
In FY27 so far, the Indian curren-
cy has depreciated 1.7%, while last
year, it weakened nearly 11% aga-
inst the US currency.

CRUCIAL SUPPORT
Dollar sales were ‘solid’ when the
rupee weakened past the 96.50 le-
vels, a trader said, as the central
bank likely intervened to protect
the rupee as it inched close to re-
cord low levels. The rupee had clo-
sed last week at 96.28 to a dollar.

The rupee touched its record low
of  96.96 on May 20. On a closing ba-

sis, the record low stands at 96.83. A
fast pace of  deprecation was seen
in April and May, where multiple
measures by the Reserve Bank of
India (RBI) over that period helped
the currency appreciate to around
94.30 levels in June.

The currency traded in the range
of  96.35 and 96.54 on Monday and
crude oil futures traded at $91 per
barrel early on the day, before ea-
sing modestly to around $87 per
barrel, Reuters data showed. Dol-
lar demand was seen from impor-
ters and oil companies amid risk
aversion, dealers said.

Additionally, banks have turned
cautious about their forecast on po-
tential fund mobilisation via the
Foreign currency non-resident
bank, or FCNR (B), deposit sche-
me. When the program was anno-
unced, institutions had expected
inflows as high as $70 billion until
September 30, when the special
window is shut.

“FCNR(B) deposits don’t seem to
be coming in a large way, causing
problems for the rupee. However, I
still expect the RBI to intervene ag-
gressively, especially around re-
cord low levels,” said Anindya Ba-
nerjee, head of  currency research,
Kotak Securities. “If  oil prices
don’t fall, the central bank will be
tested,” Banerjee added.

Brent crude futures peaked aro-
und $126 in late May this year, when
the US war on Iran was at its peak.
Later in June, oil prices eased to
around $72 per barrel.
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Rupee Vs Dollar

WAR HIT Rupee slips to a two-month low despite RBI intervention as rising crude prices fuel inflation concerns

Amid Trust Gulf, Oil Soars, Rupee Sinks
Our Bureau

Mumbai: The Indian rupee retre-
ated to a two-month low of  96.52 to a
dollar Monday despite what dea-
lers described as significant cen-
tral bank interventions, as a steep
rise in crude oil prices over the past
10 days stoked inflation concerns
in an economy heavily reliant on
Gulf-routed energy supplies.

The rupee, which had touched a li-
fetime low of  96.96 to a dollar late
May during the peak of  the West
Asia crisis, ended Monday at 96.45,
with the Reserve Bank of  India
(RBI) selling dollars at lower levels
for the rupee to prevent its rout,
market participants said.

“The market’s focus will remain
firmly on global crude oil prices,
the strength of  the US dollar, the
pace of  importer hedging demand
and the intensity of  central bank
interventions,” said Kunal Sodha-
ni, head of  treasury, Shinhan Bank
India, underscoring the challenges
for the local unit amid a near doub-
le-digit climb in spot oil prices sin-
ce July 10.

Spot Brent crude prices have
climbed nearly 9% to $82.56 a bar-
rel since July 10 over mounting
concerns of  a breakdown in the pe-
ace talks involving Tehran and
Washington.

“Broadly, a 95.80–96.90 range is
likely for the week,” Sodhani said,
implying the downward bias for
the rupee.

global insurers, securing additio-
nal stakes in existing ventures re-
mains challenging as most domes-
tic partners are strategic inves-
tors and the business has been
performing well. Universal SOM-
PO has emerged as one of  the fas-
ter-growing mid-sized general in-
surers in recent years.

The company has expanded its
gross written premium from aro-
und `̀2,500 crore six years ago to
over ̀̀ 6,000 crore, while remaining
profitable for the past five years
and paying dividends for the last
four. Its earnings before tax have
also improved sharply over the pe-
riod. The insurer has grown at
18% in FY26, growing faster than
the industry, which grew at 9%.

The insurer requires additional
capital over the next few years to
support growth, maintain solven-
cy and invest in technology and
new product development as it ex-
pands its motor, health and com-
mercial insurance businesses.

For SOMPO, increasing its ow-
nership would provide greater
operational flexibility and streng-
then its position in one of  the
world’s fastest-growing insuran-
ce markets, where insurance pe-
netration remains low but long-
term growth prospects continue
to attract global capital.

Japan’s SOMPO
Seeks Control of
Universal General

Shilpy Sinha

Mumbai: Japan’s SOMPO Insu-
rance is in discussions to raise its
stake in Universal SOMPO Gene-
ral Insurance to 51% from the cur-
rent 34.61% by acquiring shares
from existing Indian sharehol-
ders, people familiar with the
talks told ET. Karnataka Bank
and Dabur Investment Corp are
among the other Universal stock-
holders in talks with the Japanese
insurer, they said.

The proposed transaction would
give SOMPO majority control of
the joint venture, multiple sour-
ces said. “The discussions are still
at an early stage. No structure has
been finalised and it will depend
on the willingness of  existing sha-
reholders to dilute,” said one of
the people cited above.

Emails sent to SOMPO, Dabur In-
vestment and Karnataka Bank se-
eking their comments remained
unanswered until the publication
of  this report.

Besides SOMPO, Indian Bank
owns 28.52%, Indian Overseas
Bank 18.06%, Dabur Investments
12.81% and Karnataka Bank 6% in
Universal SOMPO. SOMPO’s im-
mediate objective is to cross the
51% ownership threshold, said pe-
ople privy to the development.

The move comes as global insu-
rers reassess their India strategy
after the government liberalised
foreign direct investment (FDI)
norms in the insurance sector.

The new framework allows over-
seas insurers to fully own Indian
insurance businesses, removing
the earlier requirement of  having
a domestic joint venture partner.

While the regulatory change has
made India more attractive for

INSURER WANTS TO ACQUIRE 51% IN JOINT VENTURE

TAPS EXISTING INVESTORS
Talks underway with
Karnataka Bank, Dabur
Investment and others

Those who remained inves-
ted in the Nifty 50 for the entire
period earned 13.6%, while re-
turns were 17.18% for the Nifty
Midcap 150 and 15.8% for the
Nifty Smallcap 250.

However, investors who re-
mained out of  the market du-
ring the best 50 trading days
saw their returns shrink to
0.89% in the Nifty 50, 5.65% in
the Nifty Midcap 150 and 4.87%
in the Nifty Smallcap 250.

“Investors who want to time
markets need to make two cor-
rect decisions: deciding when
to get in and subsequently
when to exit,” says Anup Bhai-
ya, MD and CEO, Money Ho-

ney Financial Services. “Get-
ting one of  these wrong could
lead to significant loss in long-
term returns.”

Returns improved to 4.59%,
9.16% and 8.22%, respectively,
if  they missed the best 30 tra-
ding days, and to 9.67%, 13.58%
and 12.44%, respectively, if
they missed the best 10 trading
days, the study showed.

“Timing tries to bring in ra-
tionality, but markets are not
rational, both on the upside
and downside. Coupled with
investors’ greed and fear, it co-
uld often result in suboptimal
returns,” says Vineet Nanda,
Founder, SIFT Capital.

IN & OUT CALL Missing a few of the strongest trading sessions
sharply erodes long-term returns finds study covering 21 years

Prashant Mahesh

Mumbai: Trying to time the
market may not be the best
strategy for retail investors. A
study by Abakkus Mutual
Fund shows that missing even
a few of  the market’s strongest
trading days can erode long-
term returns. 

The asset manager analysed
the Nifty 50, Nifty Midcap 150,
and Nifty Smallcap 250 perfor-
mances over the 21 years from
April 2005 to May 2026 and fo-
und that investors who stayed
invested throughout genera-
ted the highest returns.

                     Time  
                     Frame

Nifty 50 Nifty Midcap 150 TRI Nifty Smallcap 250 TRI

Return 
(%)

Value of  
`10,000 

Invested

Return 
(%)

Value of 
`10,000 

Invested

Return 
(%)

Value of 
`10,000 

Invested

Missed best 50 days 0.89  13,127 5.65  27,459 4.87  15,241 

Missed best 30 days 4.59  27,994 9.16  53,589 8.22  31,589 

Missed best 10 days 9.67  75,908 13.58  1,20,773 12.44  80,504 

Missed best 5 days 11.24  1,02,953 15.09  1,56,409 13.82  1,07,742 

Stayed invested all days 13.6  1,59,653 17.18  2,25,734 15.8  1,63,907 

% CAGR From April 2005 to May 2026. 	 Source: Abakkus Mutual Fund

Time Beats Market Timing

Get Timing Wrong Even a
Bit, Take a Hit on Returns 

indicator of  the listing gains ex-
pected for newly listed shares.

Analysts said investors allotted
shares in SBI Funds Management
could either book listing gains or
stay invested, depending on their
holding period.

“We expect the stock to list at 15%
premium, and investors with a
short-term horizon may consider

booking profits if
they plan to partici-
pate in upcoming
IPOs,” Geetanjali Ke-
dia, IPO expert at

SPTulsian Investment Advisers.
“Given the company’s strong fun-
damentals, long-term investors
can consider holding the stock for
1-2 years for healthy returns.”

At the IPO price of  ̀̀ 574, the mar-
ket capitalisation of  SBI Funds
Management is `̀1.16 lakh crore.
The market value of  ICICI Pru-
dential Asset Management, Indi-
a’s second largest mutual fund,

and HDFC Asset Management, the
third largest, are `̀1.54 lakh crore
and ̀̀ 1.13 lakh crore, respectively.

“While the IPO was attractively
valued compared with listed AMC
peers, a strong listing is likely to
narrow that valuation gap,” said
Vaqarjaved Khan, senior funda-
mental analyst at Angel One. “Al-
lottees can consider holding the
stock, given its strong fundamen-
tals, healthy margins, ROEs, and
leadership in the AMC segment.
However, fresh investors should
avoid chasing the stock at elevated
post-listing levels.”

SBI owns about 61.9% of  the asset
manager, while France-based
Amundi holds around 36.4%.

Narendra Solanki, head of  fun-
damental research at Anand Rathi
Share and Stock Brokers, said in-
vestors who received allotment
should consider holding the stock
for the long term, given its strong
growth prospects.

First Bell SBI Funds’ Investors
in Line for 10–15% Listing Pop 

Kairavi Lukka

Mumbai: SBI Funds Manage-
ment, India’s largest mutual fund,
is expected to make its stock mar-
ket debut on Tuesday at atleast 10-
15% above its IPO price of  ̀̀ 574, ac-
cording to analysts. The ̀̀ 9,813 cro-
re IPO, the largest in 2026 so far,
was subscribed 41.66 times on its
final day Thursday. 

As of  Monday evening, the sha-
res were trading at a grey market
premium (GMP) of  `̀104 apiece,
implying a listing gain of  18.1%
over the issue price. The GMP is an

INVESTORS LOOKING AT OTHER IPOs CAN BOOK PROFITS, SAY EXPERTS

Grey market premium
of ̀̀ 104 signals an
18.1% listing gain over
the ̀̀ 574 issue price
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in Nifty. Foreign investors retur-
ned to financials in the second
half  of  June, buying shares worth
`̀14,634 crore after pulling out
`̀11,263 crore in the first part of  the
month. From January to May,
they had withdrawn `̀114,826 cro-
re from the sector.

Macquarie maintained an ‘Out-
perform’ rating on ICICI Bank,
HDFC Bank and Axis Bank after
the first quarter results. The bro-
kerage said ICICI Bank’s profit
growth of  16% year-on-year excee-
ded expectations and that valua-
tions of  HDFC Bank and Axis
Bank remain reasonable.

Macquarie’s Su-
resh Ganapathy
and Dev Shah re-
mained ‘Neutral’
on Kotak Mahind-
ra Bank, “given Ko-

tak’s subpar ROE
(return on equi-
ty) trajectory and
continuing chal-
lenges in accele-
rating deposit
mobilisation.”

Sunny Agrawal,
head of  research at SBI Securiti-
es, said that barring ICICI Bank,
leading private lenders such as
HDFC Bank, Axis Bank and Ko-
tak Mahindra Bank reported rela-
tively lower growth in net interest
income (NII) compared with ba-
lance-sheet growth, indicating
pressure on NIMs.

“Going forward, as deposits are
repriced, banks mobilise FCNR
deposits and contribution from
high-yielding retail portfolio in-
creases, margins should expand,”
he said.

Pvt Banks Go for a Tumble
on D-St After Q1 Stumble

Kairavi Lukka

Mumbai: Shares of  most large
private lenders fell on Monday
after their first-quarter ear-
nings performance, announced
over the weekend, showed pres-
sure on profitability. Axis Bank
declined 5.4%, HDFC Bank fell
5.1%, while Yes Bank and Kotak
Mahindra Bank dropped 2.8%
and 2%, respectively. ICICI
Bank, however, ended 1.2% hig-
her. The Bank Nifty fell 1%, while
the Nifty 50 ended 0.4% lower.
The Nifty Private Bank index
tumbled 2.3%.

“Among the private banks that
reported results over the wee-
kend, except for ICICI Bank,
most others saw softer net inter-
est margins (NIMs) and lower
provisions, due to which profits
looked higher,” said Narendra
Solanki, Head of  Fundamental
Research at Anand Rathi Share
and Stock Brokers. “The market
is now pricing in margin com-
pression, which is reflected in
the weakness seen across ban-
king stocks.”

Solanki said HDFC Bank’s ear-
nings also missed expectations
due to a decline in its CASA ratio
and a higher base stemming from
the one-time gain from the HDB
Financial Services IPO in the cor-
responding quarter last year.

Bank shares have shown signs
of  a revival of  late in the wake of
renewed foreign fund flows after
record withdrawals from the sec-
tor in 2026. In July so far till Fri-
day, the Private Bank Index had ri-
sen 2.1% as against the 2% gains

HDFC Bank’s 
Q1 earnings
missed
expectations
due to a decline
in its CASA
ratio and a
higher base 

S&P 500. Sandisk climbed 3.9% af-
ter tumbling 29% last week.

Advanced Micro Devices rose 3%
after announcing an expanded
partnership where Microsoft will
use its products for AI, including

its new Helios product
starting in the second
half  of  the year.

Such stocks have be-
en under pressure for

weeks on worries that their prices
shot too high in the euphoria aro-
und AI. On Wednesday, Alphabet
will tell investors how much it ma-
de during the spring and give up-
dates on its AI efforts. - AP

Wall Street Steadies as AI Stocks
Recover Some of Last Week’s Losses
New York: Wall Street is holding
steadier Monday, as stocks of  chip-
makers and other winners of  the
artificial intelligence boom trim
some of  their sharp recent losses.

The S&P 500 rose 0.3%, coming
off  its first losing week in the last
three and just its third since the
end of  March. The Dow Jones In-
dustrial Average was down 92 po-
ints, or 0.2%, as of  10.15 am Eas-
tern time, and the Nasdaq compo-
site was 0.5% higher. Nvidia added
1.4% and helped the market reco-
ver some of  its losses, swinging
back upward after its drop on Fri-
day was the heaviest weight on the

Mumbai: The Reserve Bank of India in the switch auction on
Monday accepted just half of the notified amount, as bids were
likely higher than the central bank’s comfort zone, traders said.
Out of the ̀̀ 30,000 crore notified amount, the Reserve Bank of

India accepted ̀̀ 14,497 crores. 
Out of the eight securities up for the auction, the central bank did not accept

any amount in the 7.50% GS 2034 and 6.64% GS 2035 paper, partially accep-
ted amounts in 6.67% GS 2035 paper, 7.50% GS 2034 and 6.64% GS 2035
paper while fully accepting in the other three papers. - Our Bureau

RBI Goes Easy on `̀30,000-cr Bond Switch

The nine investment banks that manage SBI
Funds Management’s initial public offering will
receive one of the worst payouts on a large debut
in the country. The managers will split fees of
`̀46.25 million ($479,000), or 0.05% of the deal
value, according to a company filing. That’s about
97.5% lower than those on the similar-sized 2025
offering of rival ICICI Prudential Asset Manage-
ment Co, which paid investment banks ̀̀ 1.88
billion ($19.5 million), or 1.8% of the offer size,

according to its prospectus.
SBI Funds, India’s largest asset manager, is

jointly owned by State Bank of India and France’s
Amundi SA. Its prospectus estimates
total issue-related expenses at ̀̀ 1.13
billion , or 1.16% of the offer size.
Several Wall Street firms, including

Citigroup and JPMorgan Chase, chose not to
pursue roles on the IPO because of the low fees,
people familiar with the matter said. - Bloomberg 

AMC Pays Very Little in Fees to Investment Bankers

SHARES FALL UP TO 5%
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In FY27 so far, the Indian curren-
cy has depreciated 1.7%, while last
year, it weakened nearly 11% aga-
inst the US currency.

CRUCIAL SUPPORT
Dollar sales were ‘solid’ when the
rupee weakened past the 96.50 le-
vels, a trader said, as the central
bank likely intervened to protect
the rupee as it inched close to re-
cord low levels. The rupee had clo-
sed last week at 96.28 to a dollar.

The rupee touched its record low
of  96.96 on May 20. On a closing ba-

sis, the record low stands at 96.83. A
fast pace of  deprecation was seen
in April and May, where multiple
measures by the Reserve Bank of
India (RBI) over that period helped
the currency appreciate to around
94.30 levels in June.

The currency traded in the range
of  96.35 and 96.54 on Monday and
crude oil futures traded at $91.42
per barrel early on the day, before
easing modestly to around $87 per
barrel, Reuters data showed. Dol-
lar demand was seen from impor-
ters and oil companies amid risk
aversion, dealers said.

Additionally, banks have turned
cautious about their forecast on po-
tential fund mobilisation via the
Foreign currency non-resident
bank, or FCNR (B), deposit sche-
me. When the program was anno-
unced, institutions had expected
inflows as high as $70 billion until
September 30, when the special
window is shut.

“FCNR(B) deposits don’t seem to
be coming in a large way, causing
problems for the rupee. However, I
still expect the RBI to intervene ag-
gressively, especially around re-
cord low levels,” said Anindya Ba-
nerjee, head of  currency research,
Kotak Securities. “If  oil prices
don’t fall, the central bank will be
tested,” Banerjee added.

Brent crude futures peaked aro-
und $126 in late May this year, when
the US war on Iran was at its peak.
Later in June, oil prices eased to
around $72 per barrel.
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Rupee Vs Dollar

WAR HIT Rupee slips to a two-month low despite RBI intervention as rising crude prices fuel inflation concerns

Amid Trust Gulf, Oil Soars, Rupee Sinks
Our Bureau

Mumbai: The Indian rupee retre-
ated to a two-month low of  96.52 to a
dollar Monday despite what dea-
lers described as significant cen-
tral bank interventions, as a steep
rise in crude oil prices over the past
10 days stoked inflation concerns
in an economy heavily reliant on
Gulf-routed energy supplies.

The rupee, which had touched a li-
fetime low of  96.96 to a dollar late
May during the peak of  the West
Asia crisis, ended Monday at 96.45,
with the Reserve Bank of  India
(RBI) selling dollars at lower levels
for the rupee to prevent its rout,
market participants said.

“The market’s focus will remain
firmly on global crude oil prices,
the strength of  the US dollar, the
pace of  importer hedging demand
and the intensity of  central bank
interventions,” said Kunal Sodha-
ni, head of  treasury, Shinhan Bank
India, underscoring the challenges
for the local unit amid a near doub-
le-digit climb in spot oil prices sin-
ce July 10.

Spot Brent crude prices have
climbed nearly 9% to $82.56 a bar-
rel since July 10 over mounting
concerns of  a breakdown in the pe-
ace talks involving Tehran and
Washington.

“Broadly, a 95.80–96.90 range is
likely for the week,” Sodhani said,
implying the downward bias for
the rupee.

the earlier requirement of  having
a domestic joint venture partner.

While the regulatory change has
made India more attractive for glo-
bal insurers, securing additional
stakes in existing ventures rema-
ins challenging as most domestic
partners are strategic investors
and the business has been perfor-
ming well. Universal SOMPO has
emerged as one of  the faster-gro-
wing mid-sized general insurers in
recent years.

The company has expanded its
gross written premium from aro-
und `̀2,500 crore six years ago to
over `̀6,000 crore, while remaining
profitable for the past five years
and paying dividends for the last fo-
ur. Its earnings before tax have also
improved sharply over the period.
The insurer has grown at 18% in
FY26, growing faster than the in-
dustry, which grew at 9%.

The insurer requires additional
capital over the next few years to
support growth, maintain solven-
cy and invest in technology and
new product development as it ex-
pands its motor, health and com-
mercial insurance businesses.

For SOMPO, increasing its ow-
nership would provide greater ope-
rational flexibility and strengthen
its position in one of  the world’s fas-
test-growing insurance markets.

Japan’s SOMPO
Seeks Control of
Universal General

Shilpy Sinha

Mumbai: Japan’s SOMPO Insu-
rance is in discussions to raise its
stake in Universal SOMPO Gene-
ral Insurance to 51% from the cur-
rent 34.61% by acquiring shares
from existing Indian shareholders,
people familiar with the talks told
ET. Karnataka Bank and Dabur In-
vestment Corp are among the
other Universal stockholders in
talks with the Japanese insurer,
they said.

The proposed transaction would
give SOMPO majority control of
the joint venture, multiple sources
said. “The discussions are still at
an early stage. No structure has be-
en finalised and it will depend on
the willingness of  existing share-
holders to dilute,” said one of  the
people cited above.

Emails sent to SOMPO, Dabur In-
vestment and Karnataka Bank see-
king their comments remained
unanswered until the publication
of  this report.

Besides SOMPO, Indian Bank
owns 28.52%, Indian Overseas
Bank 18.06%, Dabur Investments
12.81% and Karnataka Bank 6% in
Universal SOMPO. SOMPO’s im-
mediate objective is to cross the
51% ownership threshold, said pe-
ople privy to the development.

The move comes as global insu-
rers reassess their India strategy
after the government liberalised
foreign direct investment (FDI)
norms in the insurance sector.

The new framework allows over-
seas insurers to fully own Indian
insurance businesses, removing

INSURER WANTS TO ACQUIRE 51% IN JOINT VENTURE

TAPS EXISTING INVESTORS
Talks underway with
Karnataka Bank, Dabur
Investment and others

Those who remained inves-
ted in the Nifty 50 for the entire
period earned 13.6%, while re-
turns were 17.18% for the Nifty
Midcap 150 and 15.8% for the
Nifty Smallcap 250.

However, investors who re-
mained out of  the market du-
ring the best 50 trading days
saw their returns shrink to
0.89% in the Nifty 50, 5.65% in
the Nifty Midcap 150 and 4.87%
in the Nifty Smallcap 250.

“Investors who want to time
markets need to make two cor-
rect decisions: deciding when
to get in and subsequently
when to exit,” says Anup Bhai-
ya, MD and CEO, Money Ho-

ney Financial Services. “Get-
ting one of  these wrong could
lead to significant loss in long-
term returns.”

Returns improved to 4.59%,
9.16% and 8.22%, respectively,
if  they missed the best 30 tra-
ding days, and to 9.67%, 13.58%
and 12.44%, respectively, if
they missed the best 10 trading
days, the study showed.

“Timing tries to bring in ra-
tionality, but markets are not
rational, both on the upside
and downside. Coupled with
investors’ greed and fear, it co-
uld often result in suboptimal
returns,” says Vineet Nanda,
Founder, SIFT Capital.

IN & OUT CALL Missing a few of the strongest trading sessions
sharply erodes long-term returns finds study covering 21 years

Prashant Mahesh

Mumbai: Trying to time the
market may not be the best
strategy for retail investors. A
study by Abakkus Mutual
Fund shows that missing even
a few of  the market’s strongest
trading days can erode long-
term returns. The asset mana-
ger analysed the Nifty 50 TRI,
Nifty Midcap 150 TRI, and Nifty
Smallcap 250 TRI performan-
ces over the 21 years from April
2005 to May 2026 and found that
investors who stayed invested
throughout generated the hig-
hest returns.

                     Time  
                     Frame

Nifty 50 TRI Nifty Midcap 150 TRI Nifty Smallcap 250 TRI

Return 
(%)

Value of  
`10,000 

Invested

Return 
(%)

Value of 
`10,000 

Invested

Return 
(%)

Value of 
`10,000 

Invested

Missed best 50 days 0.89  13,127 5.65  27,459 4.87  15,241 

Missed best 30 days 4.59  27,994 9.16  53,589 8.22  31,589 

Missed best 10 days 9.67  75,908 13.58  1,20,773 12.44  80,504 

Missed best 5 days 11.24  1,02,953 15.09  1,56,409 13.82  1,07,742 

Stayed invested all days 13.6  1,59,653 17.18  2,25,734 15.8  1,63,907 

% CAGR From April 2005 to May 2026. 	 Source: Abakkus Mutual Fund

Patience Beats Panic

Get Timing Wrong Even a
Bit, Take a Hit on Returns 

indicator of  the listing gains ex-
pected for newly listed shares.

Analysts said investors allotted
shares in SBI Funds Management
could either book listing gains or
stay invested, depending on their
holding period.

“We expect the stock to list at 15%
premium, and investors with a
short-term horizon may consider

booking profits if
they plan to partici-
pate in upcoming
IPOs,” Geetanjali Ke-
dia, IPO expert at

SPTulsian Investment Advisers.
“Given the company’s strong fun-
damentals, long-term investors
can consider holding the stock for
1-2 years for healthy returns.”

At the IPO price of  ̀̀ 574, the mar-
ket capitalisation of  SBI Funds
Management is `̀1.16 lakh crore.
The market value of  ICICI Pru-
dential Asset Management, Indi-
a’s second largest mutual fund,

and HDFC Asset Management, the
third largest, are `̀1.54 lakh crore
and ̀̀ 1.13 lakh crore, respectively.

“While the IPO was attractively
valued compared with listed AMC
peers, a strong listing is likely to
narrow that valuation gap,” said
Vaqarjaved Khan, senior funda-
mental analyst at Angel One. “Al-
lottees can consider holding the
stock, given its strong fundamen-
tals, healthy margins, ROEs, and
leadership in the AMC segment.
However, fresh investors should
avoid chasing the stock at elevated
post-listing levels.”

SBI owns about 61.9% of  the asset
manager, while France-based
Amundi holds around 36.4%.

Narendra Solanki, head of  fun-
damental research at Anand Rathi
Share and Stock Brokers, said in-
vestors who received allotment
should consider holding the stock
for the long term, given its strong
growth prospects.

First Bell SBI Funds’ Investors
in Line for 10–15% Listing Pop 

Kairavi Lukka

Mumbai: SBI Funds Manage-
ment, India’s largest mutual fund,
is expected to make its stock mar-
ket debut on Tuesday at atleast 10-
15% above its IPO price of  ̀̀ 574, ac-
cording to analysts. The ̀̀ 9,813 cro-
re IPO, the largest in 2026 so far,
was subscribed 41.66 times on its
final day Thursday. 

As of  Monday evening, the sha-
res were trading at a grey market
premium (GMP) of  `̀104 apiece,
implying a listing gain of  18.1%
over the issue price. The GMP is an

INVESTORS LOOKING AT OTHER IPOs CAN BOOK PROFITS, SAY EXPERTS

Grey market premium
of ̀̀ 104 signals an
18.1% listing gain over
the ̀̀ 574 issue price

they had withdrawn `̀114,826 cro-
re from the sector.

Macquarie maintained an ‘Out-
perform’ rating on ICICI Bank,
HDFC Bank and Axis Bank after
the first quarter results. The broke-
rage said ICICI Bank’s profit
growth of  16% year-on-year excee-
ded expectations and that valua-
tions of  HDFC Bank and Axis Bank
remain reasonable.

Macquarie’s Suresh Ganapathy
and Dev Shah remained ‘Neutral’
on Kotak Mahindra Bank, “given
Kotak’s subpar ROE(return on
equity) trajectory and continuing
challenges in accelerating deposit
mobilisation.”

Sunny Agrawal, head of  research
at SBI Securiti-
es, said that bar-
ring ICICI
Bank, leading
private lenders
such as HDFC
Bank, Axis
Bank and Kotak
Mahindra Bank

reported relatively lower growth in
net interest income (NII) compared
with balance-sheet growth, indica-
ting pressure on NIMs.

“Going forward, as deposits are
repriced, banks mobilise FCNR
deposits and contribution from
high-yielding retail portfolio in-
creases, margins should expand,”
he said. Agrawal also said ICICI
Bank delivered an all-round perfor-
mance, with strong double-digit
growth across advances, deposits,
NII and profit after tax. Among lea-
ding private-sector lenders, ICICI
Bank remains his top pick, follo-
wed by Axis Bank.

For Solanki as well, ICICI Bank re-
mains a preferred pick, while
HDFC Bank can be considered a
contra bet at current levels for in-
vestors with a horizon of  more
than a year.

Kairavi Lukka

Mumbai: Shares of  most large
private lenders fell on Monday af-
ter their first-quarter earnings
performance, announced over
the weekend, showed pressure on
profitability. Axis Bank declined
5.4%, HDFC Bank fell 5.1%, while
Yes Bank and Kotak Mahindra
Bank dropped 2.8% and 2%, re-
spectively. ICICI Bank, however,
ended 1.2% higher. The Bank Nif-
ty fell 1%, while the Nifty 50 en-
ded 0.4% lower. The Nifty Private
Bank index tumbled 2.3%.

“Among the private banks that
reported results over the wee-
kend, except for ICICI Bank,
most others saw softer net inter-
est margins (NIMs) and lower
provisions, due to which profits
looked higher,” said Narendra
Solanki, head of  fundamental
research at Anand Rathi Share
and Stock Brokers. “The market
is now pricing in margin com-
pression, which is reflected in
the weakness seen across ban-
king stocks.”

Solanki said HDFC Bank’s ear-
nings also missed expectations due
to a decline in its CASA ratio and a
higher base stemming from the
one-time gain from the HDB Finan-
cial Services IPO in the correspon-
ding quarter last year.

Bank shares have shown signs
of  a revival of  late in the wake of
renewed foreign fund flows after
record withdrawals from the sec-
tor in 2026. In July so far till Fri-
day, the Private Bank Index had ri-
sen 2.1% as against the 2% gains
in Nifty. Foreign investors retur-
ned to financials in the second
half  of  June, buying shares worth
`̀14,634 crore after pulling out
`̀11,263 crore in the first part of  the
month. From January to May,

any monetary penalty on CDSL’s
former Chief  Information Securi-
ty Officer Rajesh Nadkarni and
former Chief  Technology Officer
Amit Mahajan.

The matter relates to the Novem-
ber 18, 2022 malware
attack that disrupted
CDSL’s critical depo-
sitory operations, for-
cing the depository to

isolate its systems from the mar-
ket. The regulator alleged that the
malware attack disrupted several
critical depository functions. 

Sebi Imposes ̀̀ 1-cr Fine on CDSL
Our Bureau

Mumbai: The Securities and Ex-
change Board of  India(Sebi) has
imposed a penalty of  `̀1 crore on
Central Depository Services (In-
dia) Ltd for cybersecurity and ope-
rational lapses that led to the mal-
ware attack in November 2022.

The regulator said that the depo-
sitory failed to adequately secure
critical systems despite enhanced
regulatory requirements

However, Sebi did not impose

The nine investment banks that manage SBI
Funds Management’s initial public offering will
receive one of the worst payouts on a large debut
in the country. The managers will split fees of
`̀46.25 million ($479,000), or 0.05% of the deal
value, according to a company filing. That’s about
97.5% lower than those on the similar-sized 2025
offering of rival ICICI Prudential Asset Manage-
ment Co, which paid investment banks ̀̀ 1.88
billion ($19.5 million), or 1.8% of the offer size,

according to its prospectus.
SBI Funds, India’s largest asset manager, is

jointly owned by State Bank of India and France’s
Amundi SA. Its prospectus estimates
total issue-related expenses at ̀̀ 1.13
billion , or 1.16% of the offer size.
Several Wall Street firms, including

Citigroup and JPMorgan Chase, chose not to
pursue roles on the IPO because of the low fees,
people familiar with the matter said. - Bloomberg 

AMC Pays Very Little in Fees to Investment Bankers

SHARES FALL UP TO 5%

Stock
CMP
(`)

Day’s  
Chg (%)

Chg in July 
so far (%)

Y2D  
Chg (%)

Axis Bank  1,256.1 -5.5 -6.7 -1.0

HDFC Bank  777.7 -5.1 -2.6 -21.6

Kotak Bank  382.1 -2.0 -2.8 -13.2

ICICI Bank  1,460.2 1.3 6.1 8.7

Index

Nifty Private Bank  27,861.8 -2.3 -0.2 -3.0

Nifty Bank Index  57,945.0 -1.0 0.7 -2.7

Nifty 50 24,238.5 -0.4 1.6 -7.2
Compiled by: ET Data Team

State of Play

Pvt Banks Go for a Tumble
on D-St After Q1 Stumble

HDFC Bank’s Q1
earnings missed
estimates due 
to a decline in its
CASA ratio and 
a higher base 

Hope Greed

Panic
Fear Hope

Beating Volatility

SMART
INVESTING

UltraTech
Braces for 
a Wet Spell
Before The
Next UpswingWWW.ETMARKETS.COM

NEW DELHI / GURGAON, TUESDAY, 21JULY 2026

CCI NG 3.17 Product: ETDelhiBS PubDate: 21-07-2026 Zone: DelhiCapital Edition: 1 Page: ETDCEFM User: anurag.upadhyay@timesofindia.c Time: 07-21-2026 00:09 Color:

CMYK



7|
THE ECONOMIC TIMES | JAIPUR | TUESDAY | 21 JULY 2026 | WWW.ECONOMICTIMES.COM

Companies: Pursuit of Profit

marks against the real estate firm and
its directors. “The whole country has
been duped by them. If  they do not
comply within a week, they will be sent
to jail. They are making a mockery of
the system," the CJI said, adding, "The
same thing that happened to the Uni-
tech directors will happen to them. The
entire system has been hijacked."

The case arises from a petition filed by
Rita Tikku, a cancer survivor, and Lo-
kaish Tikku, who invested their life sa-
vings in the Parsvnath Exotica hou-

sing project in Sector 53, Gurugram.
The court noted that the Haryana go-

vernment had filed the compliance affi-
davit sought earlier, though it was sub-

mitted only on Sunday evening and had
not yet been tagged with the case records.

The bench directed the builder and its
officials to explain their failure to
comply with orders of  the Haryana Re-
al Estate Regulatory Authority (HRE-
RA). Before executing the non-bailable
warrants already issued, the court
granted what it termed a "last opportu-
nity" to deposit the entire recoverable
amount with 12% annual interest wit-
hin a week. The matter will now be he-
ard on July 27. PTI

New Delhi: The Supreme Court on
Monday gave Parsvnath Developers a
final one-week deadline to comply with
orders in favour of  Gurugram home-
buyers by depositing the entire recove-
rable amount, along with 12% annual
interest, with the court registry, war-
ning that failure to do so would lead to
imprisonment.

Abench comprising Chief  Justice Su-
rya Kant and Justices Joymalya Bag-
chi and V Mohan made scathing re-

Deposit Homebuyers’ Dues in a Week or Go to Jail: SC to Parsvnath

only a small share sourced
from the spot market.

The war cut off  supplies from
Qatar, India’s largest LNG
supplier under a long-term
contract, forcing Indian buy-
ers to seek more expensive al-
ternatives. Dependence on
spot purchases has risen even
as prices have skyrocketed.

Global LNG prices surged af-
ter the Iran war began on Fe-
bruary 28. JKM, the Asian spot
LNG benchmark, averaged $20
per mmbtu in March, nearly
double February’s $10.7. The
benchmark averaged $16.9 in
April, $18.3 in May and $16 in
June. A recent resumption of
US-Iran hostilities has again
pushed the benchmark above
$20 per mmbtu.

Most of  India’s long-term
LNG contracts are linked to
crude prices, while a major

long-term contract with the US
is benchmarked to US Henry
Hub gas prices. Henry Hub pri-
ces were far less volatile than
regional LNG benchmarks,
making US supplies more at-
tractive to Indian buyers du-
ring the current crisis. In nor-
mal times, however, US LNG is
often uneconomical for Indian
consumers because of  high
shipping costs.

India’s domestic natural gas
production has been declining
for the past two years, mainly
because of  falling output from
Reliance Industries’ KG basin
fields. In the April-June quar-
ter, production from private-
sector fields fell 7.5%, while
output from state-run produ-
cers declined 2%. The private
sector accounts for 37% of  In-
dia’s domestic natural gas pro-
duction.

Sanjeev Choudhary

New Delhi: A surge in global
LNG prices due to the Iran war,
coupled with declining domes-
tic output, is dragging down In-
dia’s natural gas consumption.

Gas consumption fell 6.5% ye-
ar-on-year in the April-June
quarter to 16 billion cubic me-
ters (bcm), according to oil mi-
nistry data. Domestic output
declined 4.3% to 8.3 bcm as pro-
duction from Reliance Indu-
stries’ and ONGC’s fields fell,
while LNG imports dropped
8.6% to 7.7 bcm as soaring spot
prices made imports unaffor-
dable for some customers.

India depends on imports for
half  of  its gas consumption,
with the majority of  LNG
supplies coming from Gulf  co-
untries. The war disrupted
those supplies, increasing reli-
ance on cargoes from elsewhe-
re. Most LNG is procured un-
der long-term contracts, with

SOARING LNG PRICES CLOUD GAS OUTLOOK

Domestic production
drops 4.3%; Reliance,
ONGC fields produce
less; imports fall 8.6%

LNG Consumption Down 6.5%
on Costly Import, Lower Output

while flows through the SoH
have shown a gradual impro-
vement in recent weeks, the si-
tuation has dramatically
changed again in just the last
few days, leaving the outlook
uncertain. 

“Some of  the producers insi-
de the Gulf, because they
have been affected for so
long, are willing to take
some risks and bring the
vessels out. So, we are ke-
eping a watch on this. We
will monitor and see how to ef-
fectively source oil,” said Tut-
tagunta. 

Of  the roughly 100 million
barrels per day of  global oil
production, some 12 million
barrels per day became unava-
ilable due to the Strait’s closu-
re. But this did not send crude
oil prices soaring because clo-

RIL Sees Better Global Refining
Margins Despite Oilfield Attacks

Kalpana Pathak

Mumbai: Reliance Industries
(RIL) has said it is reasonably
bullish on global refining mar-
gins in the coming quarters,
citing structural capacity los-
ses in Russia and the Middle
East, even as the near-term
picture around the Strait of
Hormuz remains uncertain. 

Srinivas Tuttagunta, COO,
Refining & Marketing, RIL,
told analysts on Friday that

se to 5 million barrels a day of
supply was released into the
market through strategic re-
serves, particularly by Inter-
national Energy Agency (IEA)
member countries.

Tuttagunta added that Chi-
na had been notably absent

from the import market
throughout the crisis,
only returning in a limi-
ted way so far. That ab-
sence helped keep prices
in check.

RIL, however, cautioned that
as countries eventually move
to replenish stocks and resu-
me normal import volumes,
crude prices could find rene-
wed support. 

Broader oil demand has also
softened, with several countri-
es scaling back imports in re-
sponse to elevated prices. 

Co says crude prices
could find renewed
support as countries
rebuild stocks 
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In FY27 so far, the Indian curren-
cy has depreciated 1.7%, while last
year, it weakened nearly 11% aga-
inst the US currency.

CRUCIAL SUPPORT
Dollar sales were ‘solid’ when the
rupee weakened past the 96.50 le-
vels, a trader said, as the central
bank likely intervened to protect
the rupee as it inched close to re-
cord low levels. The rupee had clo-
sed last week at 96.28 to a dollar.

The rupee touched its record low
of  96.96 on May 20. On a closing ba-

sis, the record low stands at 96.83. A
fast pace of  deprecation was seen
in April and May, where multiple
measures by the Reserve Bank of
India (RBI) over that period helped
the currency appreciate to around
94.30 levels in June.

The currency traded in the range
of  96.35 and 96.54 on Monday and
crude oil futures traded at $91 per
barrel early on the day, before ea-
sing modestly to around $87 per
barrel, Reuters data showed. Dol-
lar demand was seen from impor-
ters and oil companies amid risk
aversion, dealers said.

Additionally, banks have turned
cautious about their forecast on po-
tential fund mobilisation via the
Foreign currency non-resident
bank, or FCNR (B), deposit sche-
me. When the program was anno-
unced, institutions had expected
inflows as high as $70 billion until
September 30, when the special
window is shut.

“FCNR(B) deposits don’t seem to
be coming in a large way, causing
problems for the rupee. However, I
still expect the RBI to intervene ag-
gressively, especially around re-
cord low levels,” said Anindya Ba-
nerjee, head of  currency research,
Kotak Securities. “If  oil prices
don’t fall, the central bank will be
tested,” Banerjee added.

Brent crude futures peaked aro-
und $126 in late May this year, when
the US war on Iran was at its peak.
Later in June, oil prices eased to
around $72 per barrel.
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WAR HIT Rupee slips to a two-month low despite RBI intervention as rising crude prices fuel inflation concerns

Amid Trust Gulf, Oil Soars, Rupee Sinks
Our Bureau

Mumbai: The Indian rupee retre-
ated to a two-month low of  96.52 to a
dollar Monday despite what dea-
lers described as significant cen-
tral bank interventions, as a steep
rise in crude oil prices over the past
10 days stoked inflation concerns
in an economy heavily reliant on
Gulf-routed energy supplies.

The rupee, which had touched a li-
fetime low of  96.96 to a dollar late
May during the peak of  the West
Asia crisis, ended Monday at 96.45,
with the Reserve Bank of  India
(RBI) selling dollars at lower levels
for the rupee to prevent its rout,
market participants said.

“The market’s focus will remain
firmly on global crude oil prices,
the strength of  the US dollar, the
pace of  importer hedging demand
and the intensity of  central bank
interventions,” said Kunal Sodha-
ni, head of  treasury, Shinhan Bank
India, underscoring the challenges
for the local unit amid a near doub-
le-digit climb in spot oil prices sin-
ce July 10.

Spot Brent crude prices have
climbed nearly 9% to $82.56 a bar-
rel since July 10 over mounting
concerns of  a breakdown in the pe-
ace talks involving Tehran and
Washington.

“Broadly, a 95.80–96.90 range is
likely for the week,” Sodhani said,
implying the downward bias for
the rupee.

global insurers, securing additio-
nal stakes in existing ventures re-
mains challenging as most domes-
tic partners are strategic inves-
tors and the business has been
performing well. Universal SOM-
PO has emerged as one of  the fas-
ter-growing mid-sized general in-
surers in recent years.

The company has expanded its
gross written premium from aro-
und `̀2,500 crore six years ago to
over ̀̀ 6,000 crore, while remaining
profitable for the past five years
and paying dividends for the last
four. Its earnings before tax have
also improved sharply over the pe-
riod. The insurer has grown at
18% in FY26, growing faster than
the industry, which grew at 9%.

The insurer requires additional
capital over the next few years to
support growth, maintain solven-
cy and invest in technology and
new product development as it ex-
pands its motor, health and com-
mercial insurance businesses.

For SOMPO, increasing its ow-
nership would provide greater
operational flexibility and streng-
then its position in one of  the
world’s fastest-growing insuran-
ce markets, where insurance pe-
netration remains low but long-
term growth prospects continue
to attract global capital.

Japan’s SOMPO
Seeks Control of
Universal General

Shilpy Sinha

Mumbai: Japan’s SOMPO Insu-
rance is in discussions to raise its
stake in Universal SOMPO Gene-
ral Insurance to 51% from the cur-
rent 34.61% by acquiring shares
from existing Indian sharehol-
ders, people familiar with the
talks told ET. Karnataka Bank
and Dabur Investment Corp are
among the other Universal stock-
holders in talks with the Japanese
insurer, they said.

The proposed transaction would
give SOMPO majority control of
the joint venture, multiple sour-
ces said. “The discussions are still
at an early stage. No structure has
been finalised and it will depend
on the willingness of  existing sha-
reholders to dilute,” said one of
the people cited above.

Emails sent to SOMPO, Dabur In-
vestment and Karnataka Bank se-
eking their comments remained
unanswered until the publication
of  this report.

Besides SOMPO, Indian Bank
owns 28.52%, Indian Overseas
Bank 18.06%, Dabur Investments
12.81% and Karnataka Bank 6% in
Universal SOMPO. SOMPO’s im-
mediate objective is to cross the
51% ownership threshold, said pe-
ople privy to the development.

The move comes as global insu-
rers reassess their India strategy
after the government liberalised
foreign direct investment (FDI)
norms in the insurance sector.

The new framework allows over-
seas insurers to fully own Indian
insurance businesses, removing
the earlier requirement of  having
a domestic joint venture partner.

While the regulatory change has
made India more attractive for

INSURER WANTS TO ACQUIRE 51% IN JOINT VENTURE

TAPS EXISTING INVESTORS
Talks underway with
Karnataka Bank, Dabur
Investment and others

Those who remained inves-
ted in the Nifty 50 for the entire
period earned 13.6%, while re-
turns were 17.18% for the Nifty
Midcap 150 and 15.8% for the
Nifty Smallcap 250.

However, investors who re-
mained out of  the market du-
ring the best 50 trading days
saw their returns shrink to
0.89% in the Nifty 50, 5.65% in
the Nifty Midcap 150 and 4.87%
in the Nifty Smallcap 250.

“Investors who want to time
markets need to make two cor-
rect decisions: deciding when
to get in and subsequently
when to exit,” says Anup Bhai-
ya, MD and CEO, Money Ho-

ney Financial Services. “Get-
ting one of  these wrong could
lead to significant loss in long-
term returns.”

Returns improved to 4.59%,
9.16% and 8.22%, respectively,
if  they missed the best 30 tra-
ding days, and to 9.67%, 13.58%
and 12.44%, respectively, if
they missed the best 10 trading
days, the study showed.

“Timing tries to bring in ra-
tionality, but markets are not
rational, both on the upside
and downside. Coupled with
investors’ greed and fear, it co-
uld often result in suboptimal
returns,” says Vineet Nanda,
Founder, SIFT Capital.

IN & OUT CALL Missing a few of the strongest trading sessions
sharply erodes long-term returns finds study covering 21 years

Prashant Mahesh

Mumbai: Trying to time the
market may not be the best
strategy for retail investors. A
study by Abakkus Mutual
Fund shows that missing even
a few of  the market’s strongest
trading days can erode long-
term returns. 

The asset manager analysed
the Nifty 50, Nifty Midcap 150,
and Nifty Smallcap 250 perfor-
mances over the 21 years from
April 2005 to May 2026 and fo-
und that investors who stayed
invested throughout genera-
ted the highest returns.

                     Time  
                     Frame

Nifty 50 Nifty Midcap 150 TRI Nifty Smallcap 250 TRI

Return 
(%)

Value of  
`10,000 

Invested

Return 
(%)

Value of 
`10,000 

Invested

Return 
(%)

Value of 
`10,000 

Invested

Missed best 50 days 0.89  13,127 5.65  27,459 4.87  15,241 

Missed best 30 days 4.59  27,994 9.16  53,589 8.22  31,589 

Missed best 10 days 9.67  75,908 13.58  1,20,773 12.44  80,504 

Missed best 5 days 11.24  1,02,953 15.09  1,56,409 13.82  1,07,742 

Stayed invested all days 13.6  1,59,653 17.18  2,25,734 15.8  1,63,907 

% CAGR From April 2005 to May 2026. 	 Source: Abakkus Mutual Fund

Time Beats Market Timing

Get Timing Wrong Even a
Bit, Take a Hit on Returns 

indicator of  the listing gains ex-
pected for newly listed shares.

Analysts said investors allotted
shares in SBI Funds Management
could either book listing gains or
stay invested, depending on their
holding period.

“We expect the stock to list at 15%
premium, and investors with a
short-term horizon may consider

booking profits if
they plan to partici-
pate in upcoming
IPOs,” Geetanjali Ke-
dia, IPO expert at

SPTulsian Investment Advisers.
“Given the company’s strong fun-
damentals, long-term investors
can consider holding the stock for
1-2 years for healthy returns.”

At the IPO price of  ̀̀ 574, the mar-
ket capitalisation of  SBI Funds
Management is `̀1.16 lakh crore.
The market value of  ICICI Pru-
dential Asset Management, Indi-
a’s second largest mutual fund,

and HDFC Asset Management, the
third largest, are `̀1.54 lakh crore
and ̀̀ 1.13 lakh crore, respectively.

“While the IPO was attractively
valued compared with listed AMC
peers, a strong listing is likely to
narrow that valuation gap,” said
Vaqarjaved Khan, senior funda-
mental analyst at Angel One. “Al-
lottees can consider holding the
stock, given its strong fundamen-
tals, healthy margins, ROEs, and
leadership in the AMC segment.
However, fresh investors should
avoid chasing the stock at elevated
post-listing levels.”

SBI owns about 61.9% of  the asset
manager, while France-based
Amundi holds around 36.4%.

Narendra Solanki, head of  fun-
damental research at Anand Rathi
Share and Stock Brokers, said in-
vestors who received allotment
should consider holding the stock
for the long term, given its strong
growth prospects.

First Bell SBI Funds’ Investors
in Line for 10–15% Listing Pop 

Kairavi Lukka

Mumbai: SBI Funds Manage-
ment, India’s largest mutual fund,
is expected to make its stock mar-
ket debut on Tuesday at atleast 10-
15% above its IPO price of  ̀̀ 574, ac-
cording to analysts. The ̀̀ 9,813 cro-
re IPO, the largest in 2026 so far,
was subscribed 41.66 times on its
final day Thursday. 

As of  Monday evening, the sha-
res were trading at a grey market
premium (GMP) of  `̀104 apiece,
implying a listing gain of  18.1%
over the issue price. The GMP is an

INVESTORS LOOKING AT OTHER IPOs CAN BOOK PROFITS, SAY EXPERTS

Grey market premium
of ̀̀ 104 signals an
18.1% listing gain over
the ̀̀ 574 issue price

Markets: Beating Volatility UltraTech Braces for a Wet
Spell Before Next Upswing 
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Hong Kong[HSI] 25143 2.36

S.Korea[Kospi] 6516 -4.46

Singapore[STI] 5499 -0.19

Market Trends
STOCK INDICES % CHANGE

Nifty 50 24239 -0.39

BSE Sensex 77709 -0.57

MSCI India 1561 -0.22

MSCI EM 4468 -0.31

MSCI BRIC 727 1.48

MSCI World 23121 0.00

GOLD RATE Premium/Discount $(-57.17)
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Comex US ($/Oz) MCX India (`/10Gm)
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OIL ($/BRL)

80.29

0.56

Absolute Change
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Source: Bloomberg, MCX, ETIG
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in Nifty. Foreign investors retur-
ned to financials in the second
half  of  June, buying shares worth
`̀14,634 crore after pulling out
`̀11,263 crore in the first part of  the
month. From January to May,
they had withdrawn `̀114,826 cro-
re from the sector.

Macquarie maintained an ‘Out-
perform’ rating on ICICI Bank,
HDFC Bank and Axis Bank after
the first quarter results. The bro-
kerage said ICICI Bank’s profit
growth of  16% year-on-year excee-
ded expectations and that valua-
tions of  HDFC Bank and Axis
Bank remain reasonable.

Macquarie’s Su-
resh Ganapathy
and Dev Shah re-
mained ‘Neutral’
on Kotak Mahind-
ra Bank, “given Ko-

tak’s subpar ROE
(return on equi-
ty) trajectory and
continuing chal-
lenges in accele-
rating deposit
mobilisation.”

Sunny Agrawal,
head of  research at SBI Securiti-
es, said that barring ICICI Bank,
leading private lenders such as
HDFC Bank, Axis Bank and Ko-
tak Mahindra Bank reported rela-
tively lower growth in net interest
income (NII) compared with ba-
lance-sheet growth, indicating
pressure on NIMs.

“Going forward, as deposits are
repriced, banks mobilise FCNR
deposits and contribution from
high-yielding retail portfolio in-
creases, margins should expand,”
he said.

Pvt Banks Go for a Tumble
on D-St After Q1 Stumble

Kairavi Lukka

Mumbai: Shares of  most large
private lenders fell on Monday
after their first-quarter ear-
nings performance, announced
over the weekend, showed pres-
sure on profitability. Axis Bank
declined 5.4%, HDFC Bank fell
5.1%, while Yes Bank and Kotak
Mahindra Bank dropped 2.8%
and 2%, respectively. ICICI
Bank, however, ended 1.2% hig-
her. The Bank Nifty fell 1%, while
the Nifty 50 ended 0.4% lower.
The Nifty Private Bank index
tumbled 2.3%.

“Among the private banks that
reported results over the wee-
kend, except for ICICI Bank,
most others saw softer net inter-
est margins (NIMs) and lower
provisions, due to which profits
looked higher,” said Narendra
Solanki, Head of  Fundamental
Research at Anand Rathi Share
and Stock Brokers. “The market
is now pricing in margin com-
pression, which is reflected in
the weakness seen across ban-
king stocks.”

Solanki said HDFC Bank’s ear-
nings also missed expectations
due to a decline in its CASA ratio
and a higher base stemming from
the one-time gain from the HDB
Financial Services IPO in the cor-
responding quarter last year.

Bank shares have shown signs
of  a revival of  late in the wake of
renewed foreign fund flows after
record withdrawals from the sec-
tor in 2026. In July so far till Fri-
day, the Private Bank Index had ri-
sen 2.1% as against the 2% gains

HDFC Bank’s 
Q1 earnings
missed
expectations
due to a decline
in its CASA
ratio and a
higher base 

S&P 500. Sandisk climbed 3.9% af-
ter tumbling 29% last week.

Advanced Micro Devices rose 3%
after announcing an expanded
partnership where Microsoft will
use its products for AI, including

its new Helios product
starting in the second
half  of  the year.

Such stocks have be-
en under pressure for

weeks on worries that their prices
shot too high in the euphoria aro-
und AI. On Wednesday, Alphabet
will tell investors how much it ma-
de during the spring and give up-
dates on its AI efforts. - AP

Wall Street Steadies as AI Stocks
Recover Some of Last Week’s Losses
New York: Wall Street is holding
steadier Monday, as stocks of  chip-
makers and other winners of  the
artificial intelligence boom trim
some of  their sharp recent losses.

The S&P 500 rose 0.3%, coming
off  its first losing week in the last
three and just its third since the
end of  March. The Dow Jones In-
dustrial Average was down 92 po-
ints, or 0.2%, as of  10.15 am Eas-
tern time, and the Nasdaq compo-
site was 0.5% higher. Nvidia added
1.4% and helped the market reco-
ver some of  its losses, swinging
back upward after its drop on Fri-
day was the heaviest weight on the

Mumbai: The Reserve Bank of India in the switch auction on
Monday accepted just half of the notified amount, as bids were
likely higher than the central bank’s comfort zone, traders said.
Out of the ̀̀ 30,000 crore notified amount, the Reserve Bank of

India accepted ̀̀ 14,497 crores. 
Out of the eight securities up for the auction, the central bank did not accept

any amount in the 7.50% GS 2034 and 6.64% GS 2035 paper, partially accep-
ted amounts in 6.67% GS 2035 paper, 7.50% GS 2034 and 6.64% GS 2035
paper while fully accepting in the other three papers. - Our Bureau

RBI Goes Easy on `̀30,000-cr Bond Switch

The nine investment banks that manage SBI
Funds Management’s initial public offering will
receive one of the worst payouts on a large debut
in the country. The managers will split fees of
`̀46.25 million ($479,000), or 0.05% of the deal
value, according to a company filing. That’s about
97.5% lower than those on the similar-sized 2025
offering of rival ICICI Prudential Asset Manage-
ment Co, which paid investment banks ̀̀ 1.88
billion ($19.5 million), or 1.8% of the offer size,

according to its prospectus.
SBI Funds, India’s largest asset manager, is

jointly owned by State Bank of India and France’s
Amundi SA. Its prospectus estimates
total issue-related expenses at ̀̀ 1.13
billion , or 1.16% of the offer size.
Several Wall Street firms, including

Citigroup and JPMorgan Chase, chose not to
pursue roles on the IPO because of the low fees,
people familiar with the matter said. - Bloomberg 

AMC Pays Very Little in Fees to Investment Bankers

SHARES FALL UP TO 5%
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dIYÀff³fûÔ IYe ¸ffÔ¦f IYû »fZIYSX ´fWX³ff ¸fbJüMXf

·fû´ff»fX,(d³f´fi)Ü ¸f²¹f ´fiQZVf dU²ff³fÀf·ff
IYf ¸ff³fÀfc³f ÀfÂf ´fifSXÔ·f WXû ¦f¹ff WX`Ü Àfû¸fUfSX IYû
´fWX»fZ dQ³f IYfÔ¦fiZÀf ³fZ dIYÀff³fûÔ IZY ¸fbïûÔ, JfQ IYe
IYd±f°f IY¸fe, ÀfSXIYfSXe JSXeQ ¸fZÔ
Ad³f¹fd¸f°f°ffAûÔ, ³feMX ´fŹ fSX »feIY AüSX Àf¸ff³f
³ff¦fdSXIY ÀfÔdWX°ff IYû »fZIYSX ÀfSXIYfSX IZY dJ»ffRY
þûSXQfSX ´fiQVfÊ³f dIY¹ffÜ dU²ff³fÀf·ff ¸fZÔ ³fZ°ff
´fid°f´fÃf CX¸fÔ¦f dÀfÔ§ffSX IZY ³fZ°fÈ°U ¸fZÔ ´ffMXeÊ
dU²ff¹fIYûÔ ³fZ dU²ff³fÀf·ff ´fdSXÀfSX ¸fZÔ dUSXû²f
´fiQVfÊ³f IYSX SXfª¹f ÀfSXIYfSX ´fSX dIYÀff³f dUSXû²fe
³fed°f¹ffÔ A´f³ff³fZ IYf AfSXû´f »f¦ff¹ffÜ

dU²ff³fÀf·ff IZY ´fWX»fZ dQ³f dU´fÃf ³fZ ÀffRY
ÀfÔIZY°f dQ¹ff dIY UWX dIYÀff³fûÔ, dVfÃff AüSX
IYf³fc³f-½¹fUÀ±ff þ`ÀfZ ¸fbïûÔ ´fSX ÀfSXIYfSX IYû
»f¦ff°ffSX §fZSX³fZ IYe SX¯f³fed°f A´f³ffE¦ffÜ UWXeÔ
ÀfSXIYfSX IYe AûSX ÀfZ ¹fcÀfeÀfe Àf¸fZ°f IYBÊ
¸fWX°U´fc̄ fÊ dU²fZ¹fIY ÀfQ³f ¸fZÔ ´fZVf dIYE þf³fZ IYe
°f`¹ffSXe WX`Ü

IZY³Qie¹f IÈYd¿f ¸fÔÂfe IZY ¸fbJüMXZ ´fWX³fIYSX
´fWXbÔ¨fZ-´fiQVfÊ³f IZY QüSXf³f IYfÔ¦fiZÀf dU²ff¹fIY
¸fb£¹f¸fÔÂfe OXfg.¸fûWX³f ¹ffQU, IZYÔQie¹f IÈYd¿f ¸fÔÂfe
dVfUSXfþ dÀfÔWX ¨füWXf³f AüSX SXfª¹f IZY IÈYd¿f ¸fÔÂfe
IZY ¸fbJüMXZ ´fWX³fIYSX ´fWXbÔ̈ fZ ±fZÜ CX³fIYf IYf AfSXû´f
±ff dIY ´fiQZVf IZY IYBÊ B»ffIYûÔ ¸fZÔ dIYÀff³fûÔ IYû
Àf¸f¹f ´fSX JfQ ³fWXeÔ d¸f»f SXWXe WX̀Ü Àff±f WXe
ÀfSXIYfSXe JSXeQ ¸fZÔ ¦fOÞX¶fdOÞX¹ffÔ WXû SXWXe WXỒ AüSX
RYÀf»f ³fbIYÀff³f IYf ´f¹ffÊ~ ¸fbAfUþf ·fe
dIYÀff³fûÔ IYû ³fWXeÔ dQ¹ff þf SXWXf WX`Ü ³fZ°ff ´fid°f´fÃf

CX¸fÔ¦f dÀfÔ§ffSX AüSX IYfÔ¦fiZÀf dU²ff¹fIYûÔ ³fZ ÀfSXIYfSX
ÀfZ dIYÀff³fûÔ IYe Àf¸fÀ¹ffAûÔ IYf þ»Q Àf¸ff²ff³f
IYSX³fZ IYe ¸ffÔ¦f IYeÜ CX³fIYf IYWX³ff ±ff dIY
ÀfSXIYfSX IYû dIYÀff³fûÔ ÀfZ þbOÞXZ ¸fbïûÔ ´fSX ¦fÔ·feSX°ff ÀfZ
IYf¸f IYSX³ff ¨ffdWXEÜ

IZYÔQie¹f ¸fÔÂfe ´fi²ff³f ÀfZ ¸ffÔ¦ff BÀ°feRYf-
BÀf QüSXf³f IYfÔ¦fiZÀf dU²ff¹fIY þ¹fU²fÊ³f dÀfÔWX ³fZ
³feMX ´fŹ fSX »feIY IYf ¸fbïf ·fe CXNXf¹ffÜ CX³WXûÔ³fZ
IYWXf dIY QZVf ¸fZÔ ÀfSXIYfSXe
´fSXeÃffEÔ ´fcSXe ´ffSXQdVfÊ°ff
AüSX d³f¿´fÃf°ff IZY Àff±f
IYSXfBÊ þf³fe ¨ffdWXEÜ
CX³WXûÔ³fZ IZYÔQie¹f dVfÃff
¸fÔÂfe ÀfZ BÀ°feRZY IYe ¸ffÔ¦f
IYSX°fZ WXbE IYWXf dIY
NEET ´fŹ fSX »feIY þ`Àfe
§fMX³ffAûÔ IZY ¶ffQ QZVf

IYû ³fBÊ dVfÃff ³fed°f IYe þøYSX°f WX̀Ü þ¹fU²fÊ³f
dÀfÔWX ³fZ Àf¸ff³f ³ff¦fdSXIY ÀfÔdWX°ff IYû »fZIYSX ·fe
ÀfSXIYfSX ´fSX d³fVff³ff Àff²ffÜ CX³WXûÔ³fZ IYWXf dIY ¹fdQ
ÀfSXIYfSX ¹fcÀfeÀfe »ff¦fc IYSX³fZ IYe ¶ff°f IYSX SXWXe WX`
°fû ´fWX»fZ “¹fcd³fRYfģ fÊ EþbIZYVf³f IYûOX” »ff¦fc
IYSX³ff ¨ffdWXEÜ dþÀfÀfZ WXSX ¹fbUf IYû Àf¸ff³f AüSX
¦fb̄ fUØff´fc̄ fÊ dVfÃff d¸f»fZ °f±ff Àf·fe ÀfSXIYfSXe
´fSXeÃffEÔ d³f¿´fÃf °fSXeIZY ÀfZ Af¹fûdþ°f WXûÔÜ
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dU²ff³fÀf·ff IYe IYf¹fÊ¸fÔÂf¯ff
Àfd¸fd°f IYe ¶f`NXIY 
·fû´ff»fX,(d³f´fi)ÜA ¸f´fi dU²ff³fÀf·ff A²¹fÃf
³fSXZÔQi dÀfÔWX °fû¸fSX IZY Àf·ff´fd°f°U ¸fZÔ
dU²ff³fÀf·ff ¸fZÔ IYf¹fȨ̂ fÔÂf ff Àfd¸fd°f IYe
¶f`NXIY Àf´f³³f WXbBÊÜ dþÀf¸fZÔ þb»ffBÊ ÀfÂf
2026 IZY IYf¸fIYfþ IZY ÀfÔ¶fÔ²f ¸fZÔ dU¨ffSX
dU¸fVfÊ WXbAfÜ ¶f`NXIY ¸fZÔ ¸fb£¹f¸fÔÂfe OXfg.¸fûWX³f
¹ffQU,³fZ°ff ´fid°f´fÃf CX¸fÔ¦f dÀfÔ§ffSX,dOX´MXe
ÀfeE¸f   þ¦fQeVf QZUOÞXf, ´fcUÊ dU²ff³fÀf·ff
A²¹fÃf OXfg.Àfe°ffÀfSX³f Vf¸ffÊ, ÀfÔÀfQe¹f IYf¹fÊ
¸fÔÂfe I`Y»ffVf dUþ¹fU¦feÊ¹f ¸füþcQ SXWXZÜ

dRYSX ÀfdIiY¹f WXû¦ff
¸ff³fÀfc³f,IYBÊ dþ»fûÔ
¸fZÔ ¶ffdSXVf IZY AfÀffSX
·fû´ff»fX,(d³f´fi)Ü ¸f²¹f´fiQZVf ¸fZÔ ¸ff³fÀfc³f
EIY ¶ffSX dRYSX SXμ°ffSX ´fIYOÞX³fZ IYe °f`¹ffSXe
¸fZÔ WX`Ü Àfû¸fUfSX IYû SXfþ²ff³fe ·fû´ff»f ¸fZÔ
Àfb¶fWX ÀfZ ¶ffQ»f LfE SXWX³fZ IZY ¶ffUþcQ Vff¸f
°fIY ¶ffdSXVf ³fWXeÔ WXbBÊÜ WXf»ffÔdIY °fZþ CX¸fÀf
IZY ¶fe¨f IbYL B»ffIYûÔ ¸fZÔ ¨f»fe WXUfAûÔ ³fZ
»fû¦fûÔ IYû SXfWX°f QeÜ ¸füÀf¸f dU·ff¦f IZY
A³fbÀffSX Af³fZ Uf»fZ dQ³fûÔ ¸fZÔ ´fiQZVf IZY ´fcUeÊ
AüSX ´fd›¸fe dWXÀÀfûÔ ¸fZÔ ¶ffdSXVf IYf Qf¹fSXf
¶fPÞXZ¦ffÜ ¸füÀf¸f dU·ff¦f IZY AfÔIYOÞXûÔ IZY
¸fb°ffd¶fIY, 1 þc³f ÀfZ 20 þb»ffBÊ °fIY ´fiQZVf
¸fZÔ AüÀf°f ÀfZ 17 ´fid°fVf°f IY¸f ¶ffdSXVf QþÊ
IYe ¦fBÊ WX`Ü ´fcUeÊ ¸f²¹f´fiQZVf ¸fZÔ U¿ffÊ 22
´fid°fVf°f AüSX ´fd›¸fe dWXÀÀfZ ¸fZÔ 12 ´fid°fVf°f
IY¸f SXWXe WX`Ü UdSXâ ¸füÀf¸f U`Äffd³fIYûÔ IYf
IYWX³ff WX` dIY A¦f»fZ Qû dQ³fûÔ ¸fZÔ
Ad²fIY°f¸f °ff´f¸ff³f ¸fZÔ IYSXe¶f Qû dOX¦fie
ÀfZd»Àf¹fÀf IYe d¦fSXfUMX Af ÀfIY°fe WX`Ü
¦Ufd»f¹fSX-¨fÔ¶f»f, Àff¦fSX, SXeUf AüSX
VfWXOXû»f ÀfÔ·ff¦fûÔ ¸fZÔ d³f¸³f À°fSX IZY ¶ffQ»f
ÀfdIiY¹f WX`Ô, dþÀfÀfZ B³f ÃfZÂfûÔ ¸fZÔ ¦fSXþ-
¨f¸fIY IZY Àff±f A¨Le ¶ffdSXVf IYe ÀfÔ·ffU³ff
¶f³fe WXbBÊ WX`Ü UWXeÔ ¸fbSX`³ff AüSX d·fÔOX dþ»fûÔ
¸fZÔ IYWXeÔ-IYWXeÔ ·ffSXe ¶ffdSXVf WXû ÀfIY°fe WX`Ü
A¦f»fZ 16 §fÔMXûÔ IZY QüSXf³f ·fû´ff»f,
SXf¹fÀfZ³f, ÀfeWXûSX, dUdQVff, Àff¦fSX,
þ¶f»f´fbSX, SXeUf, VfWXOXû»f, CX¸fdSX¹ff,
IYMX³fe, ´f³³ff, ¸fbSX`³ff, d·fÔOX, Qd°f¹ff,
¸fÔOX»ff, ¶ff»ff§ffMX AüSX dLÔQUfOÞXf Àf¸fZ°f IYBÊ
dþ»fûÔ ¸fZÔ ¸f²¹f¸f ¶ffdSXVf IYe ÀfÔ·ffU³ff WX`Ü
þ¶fdIY BÔQüSX, CXªþ`³f, ¦Ufd»f¹fSX, QZUfÀf,
²ffSX, JSX¦fû³f, ¶f`°fc»f, WXSXQf AüSX
¶fbSXWXf³f´fbSX ÀfdWX°f IYBÊ dþ»fûÔ ¸fZÔ WX»IYe
¶ffdSXVf AüSX ¦fSXþ-¨f¸fIY IYf A³fb¸ff³f
þ°ff¹ff ¦f¹ff WX`Ü ¸füÀf¸f dU·ff¦f ³fZ »fû¦fûÔ
ÀfZ ¶fQ»f°fZ ¸füÀf¸f IYû QZJ°fZ WXbE Àf°fIYÊ
SXWX³fZ IYe Àf»ffWX Qe WX`Ü

·fû´ff»fX,(d³f´fi)Ü
¸fb£¹f¸fÔÂfe OXfg.¸fûWX³f
¹ffQU ³fZ IYWXf WX̀ dIY
¦fb÷Yþ³f ÀfQ`U ´fcþ³fe¹f
WX̀Ü UÔQ³fe¹f WX̀ÔÜ ¦fb÷Y WXe
WX¸fZÔ ‘¦fb’ AÄff³f IZY
AÔ²fIYfSX ÀfZ ‘÷Y’
Äff³f-dUÄff³f IYe SXdV¸f
´fiIYfVf IYe AûSX »fZ
þf°fZ WXỒÜ ¦fb÷Y ´fcd¯fȨ̂ ff
A´f³fZ ¦fb÷Yþ³fûÔ IYe
ÀfZUf, UÔQ³ff AüSX
CX³fIYf Vfb·ffVfe¿f ´ff³fZ IYf ´fi̧ fbJ CX°ÀfU WX`Ü CX³WXûÔ³fZ
IYWXf dIY SXf¿MÑXe¹f dVfÃff ³fed°f - 2020 IZY CXïZV¹fûÔ IYû
¶fPÞXfUf QZ°fZ WXbE ´fbSXf°f³f ·ffSX°fe¹f Äff³f ´fSX¸´fSXf °f±ff
·ffSX°fe¹f ¦fb÷Y-dVf¿¹f ´fSX¸´fSXf IZY AfQVfûÊÔ IYf ½¹ff´fIY
´fï ffSX-´fiÀffSX dIY¹ff þf¹fZÜ

¸fb£¹f¸fÔÂfe OXfg.¹ffQU ³fZ IYWXf dIY Af³fZ Uf»fe ¦fb÷Y
´fcd¯fȨ̂ ff ´fSX ´fiQZVf½¹ff´fe ‘¸fWXd¿fÊ ÀffÔQe´fd³f ßfÈðf ´fUÊ’
IYf Af¹fûþ³f dIY¹ff þf¹fZÜ BÀf¸fZÔ ÀIcY»f dVfÃff,
þ³fþf°fe¹f IYf¹fÊ, CX¨¨f dVfÃff, °fIY³feIYe dVfÃff,
d¨fdIY°Àff dVfÃff dU·ff¦f IZY Àff±f-Àff±f d³fþe dVfÃf¯f
ÀfÔÀ±ff³fûÔ °f±ff JZ»f, ³ffMXIY, d¨fÂfIY»ff, ÀfÔ¦fe°f EUÔ
A³¹f IY»ff ÀfÔÀ±ff³fûÔ IYe ·fe ÀfdIiY¹f ÀfWX·ffd¦f°ff
Àfbd³fd›°f IYe þf¹fZÜ ¸fb£¹f¸fÔÂfe OXfg. ¹ffQU Àfû¸fUfSXIYû
¸f²¹f´fiQZVf dU²ff³fÀf·ff IZY Àfd¸fd°f IYÃf IiY¸ffÔIY-1 ¸fZÔ
Af¦ff¸fe ¦fb÷Y ´fcd¯fȨ̂ ff ¸fWXû°ÀfU IZY Af¹fûþ³f IYe
°f`¹ffdSX¹fûÔ IZY ÀfÔ¶fÔ²f ¸fZÔ ¶f`NXIY IYû ÀfÔ¶fûd²f°f IYSX SXWXZ ±fZÜ

¸fb£¹f¸fÔÂfe OXfg. ¹ffQU ³fZ IYWXf dIY A·fe ´fiQZVf ¸fZÔ
¦fb÷Y ´fcd¯fȨ̂ ff ´fJUfOÞXf ¨f»f SXWXf WX`Ü ´fiQZVf ¸fZÔ dþ°f³fZ ·fe
ÀffÔQe´fd³f dUôf»f¹fûÔ IYf »fûIYf´fÊ̄ f WXû³ff VfZ¿f WX`,
CX³fIYf »fûIYf´fÊ̄ f ¦fb÷Y ´fcd¯fȨ̂ ff ÀfZ ´fWX»fZ IYSXf d»f¹ff
þfEÜ ¸fb£¹f¸fÔÂfe ³fZ IYWXf dIY ¸fWXd¿fÊ ÀffÔQe´fd³f ¹fû¦fZV½fSX
·f¦fUf³f ßfeIÈY¿¯f IZY ¦fb÷Y ±fZÜ CX³WXûÔ³fZ °f°Àf¸f¹f A¸feSX
AüSX ¦fSXe¶f Àf·fe LfÂfûÔ IYû ´fPÞXfIYSX SXf¿MÑX ·fdöY IYf
´fdSX¨f¹f dQ¹ffÜ UWXeÔ QZVf ¸fZÔ ¦fb÷YIbY»f dVfÃff ´fðd°f IYû
½¹fUdÀ±f°f IYSX³fZ ¸fZÔ ´fi·ffUe ¹fû¦fQf³f dQ¹ffÜ ¸fb£¹f¸fÔÂfe
³fZ Ad²fIYfdSX¹fûÔ IYû d³fQZÊdVf°f dIY¹ff dIY ¸fWXd¿fÊ
ÀffÔQe´fd³f IZY þeU³f ¨fdSXÂf EUÔ ¦fb÷YIbY»f dVfÃff ´fðd°f
IZY ´fiÀffSX ¸fZÔ CX³fIZY U`dVfáÐ¹f AüSX ¹fû¦fQf³f ´fSX IZYÔdQi°f
EIY »f§fb ´fbdÀ°fIYf (10-20 ´fÈâûÔ IYe) IYf ´fiIYfVf³f

IYSXf¹fZÔ AüSX Àf·fe dUôf»f¹fûÔ ¸fZÔ dU°fdSX°f IYSXf¹fZÔÜ
¸fb£¹f¸fÔÂfe ³fZ IYWXf dIY ´fiQZVf IZY Àf·fe VffÀfIYe¹f EUÔ
AVffÀfIYe¹f dUôf»f¹fûÔ, Aüôûd¦fIY ´fidVfÃf¯f
ÀfÔÀ?±ffAûÔ ¸fZÔ ¦fbøY ´fcþ³f Af¹fûþ³f dIY¹ff þf¹fZÜ
BÀf¸fZÔ À±ff³fe¹f þ³f´fid°fd³fd²f¹fûÔ IYû ·fe Af¸fÔdÂf°f
dIY¹ff þf¹fZÜ CX³WXûÔ³fZ IYWXf dIY ´fid°fU¿fÊ dUôf»f¹fûÔ ¸fZÔ
¸f³ff¹fZ þf³fZ Uf»fZ d¸fÂf°ff dQUÀf ´fSX ßfeIÈY¿¯f-ÀfbQf¸ff
IZY þeU³f ¨fdSXÂf IZY ¶ffSXZ ¸fZÔ ¶f°ff¹ff þf¹fZÜ

¦fbøY ´fcd¯fÊ¸ff IYû þ³f·ff¦feQfSXe IYf CX°ÀfU
¶f³ff¹fZ-¸fb£¹f¸fÔÂfe OXfg. ¹ffQU ³fZ IYWXf dIY ¦fb÷Y ´fcd¯fȨ̂ ff
IYû ‘¸fWXd¿fÊ ÀffÔQe´fd³f ßfðf ´fUÊ’ IZY øY´f ¸fZÔ ¸f³ffIYSX
½¹ff´fIY EUÔ ¦fdSX¸ff¸f¹f Af¹fûþ³f dIY¹ff þfE, dþÀfÀfZ
³fBÊ ´fePÞXe ·ffSX°fe¹f Äff³f ´fSX¸´fSXf AüSX ¦fb÷Y-dVf¿¹f
´fSX¸´fSXf IZY AfQVfûÊÔ ÀfZ ´fiZdSX°f WXû ÀfIZYÜ CX³WXûÔ³fZ IYWXf
dIY BÀfZ þ³f·ff¦feQfSXe IYf CX°ÀfU ¶f³ff¹ff þfE, dþÀfÀfZ
dUôfd±fÊ¹fûÔ AüSX ¹fbUfAûÔ ¸fZÔ A´f³fZ ¦fb÷Yþ³fûÔ IZY ´fid°f
Àf¸¸ff³f AüSX ·ffSX°fe¹f ÀffÔÀIÈYd°fIY ¸fc»¹fûÔ IZY ´fid°f
AfÀ±ff ÀfbúPÞX WXûÜ ¸fb£¹f¸fÔÂfe OXfg.¹ffQU ³fZ VffÀfIYe¹f
dUôf»f¹fûÔ EUÔ ¸fWXfdUôf»f¹fûÔ IZY Àff±f-Àff±f d³fþe
dUôf»f¹fûÔ, ¸fWXfdUôf»f¹fûÔ AüSX dUV½fdUôf»f¹fûÔ
IYû ·fe BÀf Af¹fûþ³f ÀfZ þûOÞX³fZ IZY d³fQZÊVf dQEÜ
CX³WXûÔ³fZ IYWXf dIY ¦fb÷Y ´fcd¯fÊ¸ff IYû ÀffÔÀIÈYd°fIY EUÔ
Vf`Ãfd¯fIY þ³f-AfÔQû»f³f IYf ÀUøY´f dQ¹ff þfE,
°ffdIY ¦fb÷Y-dVf¿¹f ´fSX¸´fSXf IYf ÀfÔQZVf Àf¸ffþ IZY
´fi°¹fZIY U¦fÊ °fIY ´fi·ffUe PXÔ¦f ÀfZ ´fWXbÔ¨fZ AüSX BÀfZ ³fBÊ
´fePÞXe °fIY ÀfVföY øY´f ÀfZ ´fWXbÔ¨ff¹ff þf ÀfIZYÜ ¶f`NXIY
¸fZÔ Af¹fûþ³f IYe øY´fSXZJf, IYf¹fÊIiY¸fûÔ IZY ÀUøY´f
°f±ff dUd·f³³f dU·ff¦fûÔ IYe dþ¸¸fZQfdSX¹fûÔ ´fSX dUÀ°ffSX
ÀfZ dU¨ffSX-dU¸fVfÊ dIY¹ff ¦f¹ffÜ

¦fb÷Y ´fcd¯fÊ¸ff ´fSX ´fiQZVf ¸fZÔ ¸f³ff¹ff þfE¦ff
¸fWXd¿fÊ ÀffÔQe´fd³f ßfðf ´fUÊ:¸fb£¹f¸fÔÂfe

¦fb÷Y ´fcd¯fÊ¸ff ÀfZ ´fWX»fZ IYSXfEÔ ÀffÔQe´fd³f ÀIcY»fûÔ IYf »fûIYf´fÊ¯f

dU²ff³fÀf·ff IYf ¸ff³fÀfc³f ÀfÂf-IYfÔ¦fiZÀf ³fZ
¹fcÀfeÀfe IZY ¸fbïZ ´fSX dIY¹ff dUSXû²f ´fiQVfÊ³f

Afáf ³f¦fSX ´ffd»fIYf ¸fZÔ 6
E»OXSX¸fZ³f d³f¹fböY
Afáf ,(d³f´fi)Ü ¸f´fi VffÀf³f ³fZ  ¶fWXb´fi°fedÃf°f
E»OXSX̧ fZ³fû IZY ³ff¸fûa IYe §fû¿f ff IYSX Qe Ü
Afáf ³f¦fSX ´ffd»fIYf ¸fZÔ 6 E»OXSX¸f`³f
E»OXSX¸f`³f d³f¹fböY dIYE ¦fE Ü Afáf ³f´ff
¸fZÔ OXfg ¨fÔQf þ`³f ¶fûWXSXf,A»fJ³fÔQf Àfû³fe,
AU³feVf d´f´f»fûdQ¹ff, °fû¿f³ffSXf¹f f ·fcd°f¹ff
EOXUûIZYMX, dVfU»ff»f ´fiþf´fd°f ,SXfþeU
´fiIYfVf ¸ff»fUe¹f IYû E»OXSX¸fZ³f d³f¹fböY
dIY¹fZ þf³fZ ´fSX dU²ff¹fIY ¦fû´ff»fdÀfÔWX
BÔþed³f¹fSX ³fZ Àf·fe IYû ¶f²ffBÊ EUÔ
Vfb·fIYf¸f³ffEÔ QZ°fZ WXbE ¸f´fi VffÀf³f EUÔ
ÀfÔ¦fNX³f IYf Af·ffSX ½¹föY dIY¹ff Ü

¶fMXbIZYV½fSX QØf IYe ´fb¯¹fd°fd±f ´fSX ßfðfÔþd»f Ad´fÊ°f
·fû´ff»fX,(d³f´fi)Ü ¸fb£¹f¸fÔÂfe OXf g. ¸fûWX³f ¹ffQU ³fZ ÀU°fÔÂf°ff ÀfZ³ff³fe ¶fMX bIZYV½fSX
QØf IYe ´fb ¹fd°fd±f ´fSX ÀffQSX ßfðfÔþd»f Ad´fÊ°f IYeÜ ¸fb£¹f¸fÔÂfe OXf g. ¹ffQU ³fZ
A´f³fZ ÀfÔQZVf ¸fZ Ô IYWXf dIY ¶fMX bIZYV½fSX QØf þe ³fZ A¸fSX VfWXeQ ·f¦f°f dÀfÔWX þe
IZY Àff±f IZY³Qie¹f dU²ff³fÀf·ff ¸fZ Ô ¶f¸f ²f¸ffIZY IYSX ÀU°fÔÂf°ff AfÔQû»f³f IYû ¦fd°f
QZ³fZ ¸fZ Ô AWX¸f ·fcd¸fIYf d³f·ffBÊÜ CX³fIYf þeU³f SXf¿MÑ X ÀfZUf AüSX d³fâf IYf
A³fbIYSX fe¹f A²¹ff¹f WX`Ü

24 A¦fÀ°f ÀfZ Ad¦³fUeSX
·f°feÊ SX`»fe ¹fbUfAûÔ IYû
d¸f»fZ¦ff Àfe²ff ¸füIYf
·fû´ff»fX,(d³f´fi)Ü ·ffSX°fe¹f ÀfZ³ff ¸fZÔ
Ad¦³fUeSX ¶f³f³fZ IYf Àf´f³ff QZJ SXWXZ
¹fbUfAûÔ IZY d»fE A¨Le J¶fSX WX`Ü
Ad¦³f´f±f ¹fûþ³ff IZY °fWX°f 24 A¦fÀ°f ÀfZ
11 A¢MXc¶fSX °fIY ·fû´ff»f IZY ¶f`SXf¦fPÞX dÀ±f°f
3 BÊE¸fBÊ ÀfZÔMXSX ¸fZÔ dUVfZ¿f Ad¦³fUeSX ·f°feÊ
SX`»fe Af¹fûdþ°f IYe þfE¦feÜ ¹fWX ·f°feÊ ¹fbð
AüSX Àf`d³fIY dU²fUfAûÔ, ·fc°f´fcUÊ Àf`d³fIYûÔ,
ÀfZUfSX°f Àf`d³fIYûÔ IZY ¶f¨¨fûÔ EUÔ ·ffB¹fûÔ IZY
Àff±f-Àff±f Aû´f³f ßfZ fe IZY SXf¿MÑXe¹f,
AÔ°fSXSXf¿MÑXe¹f, SXfª¹f AüSX dþ»ff À°fSX IZY
CX°IÈYá dJ»ffdOÞX¹fûÔ IZY d»fE WXû¦feÜ
·f°feÊ SX`»fe IYe VfbøYAf°f 24 AüSX 25
A¦fÀ°f IYû AdJ»f ·ffSX°fe¹f À°fSX ´fSX
Ad¦³fUeSX MXZd¢³fIY»f ßfZ fe IYe ·f°feÊ ÀfZ
WXû¦feÜ BÀfIZY A»ffUf Ad¦³fUeSX ¢»fIYÊ-
ÀMXûSX IYe´fSX MXZd¢³fIY»f, Ad¦³fUeSX
MÑZOXÐÀf¸f`³f (10UeÔ ´ffÀf) °f±ff CX°IÈYá
dJ»ffdOÞX¹fûÔ IZY d»fE ·fe ·f°feÊ Af¹fûdþ°f IYe
þfE¦feÜ Àf·fe A·¹fd±fÊ¹fûÔ IYû d³f²ffÊdSX°f
d°fd±f ´fSX Àfb¶fWX 4 ¶fþZ MXe-þÔ¢Vf³f ¦fZMX ´fSX
dSX´fûMXÊ IYSX³ff WXû¦ffÜ
·f°feÊ ¸fZÔ Vffd¸f»f WXû³fZ Uf»fZ CX¸¸feQUfSXûÔ IYû
Vf̀Ãfd fIY ´fi̧ ff f-´fÂf, þ³¸fd°fd±f, d³fUfÀf,
þfd°f, ¨fdSXÂf EUÔ AdUUfdWX°f ´fi̧ ff f-´fÂf,
Af²ffSX IYfOXÊ, ´f`³f IYfOXÊ AüSX ¶f`ÔIY Jf°fZ ÀfZ
þbOÞXZ QÀ°ffUZþûÔ IYe ¸fc»f ´fid°f¹ffÔ °f±ff Qû
ÀU-Àf°¹ffd´f°f ´fid°f¹ffÔ Àff±f »ff³fe WXûÔ¦feÜ 

E¸f´fe SXûþ¦ffSX ´fûMXÊ»f ÀfZ 6
¸fWXe³fZ ¸fZÔ 8.25 »ffJ ³ff¸f
IY¸f, dU²ff³fÀf·ff ¸fZÔ CXNXZ ÀfUf»f
·fû´ff»fX,(d³f´fi)Ü ¸f²¹f´fiQZVf dU²ff³fÀf·ff IZY
¸ff³fÀfc³f ÀfÂf ¸fZÔ SXûþ¦ffSX IZY AfÔIYOÞXûÔ IYû
»fZIYSX ÀfSXIYfSX dU´fÃf IZY d³fVff³fZ ´fSX Af ¦fBÊÜ
dU²ff³fÀf·ff ¸fZÔ dQE ¦fE þUf¶f IZY A³fbÀffSX 30
þc³f 2026 °fIY SXfª¹f SXûþ¦ffSX ´fûMXÊ»f ´fSX 17
»ffJ 71 WXþfSX 132 ¶fZSXûþ¦ffSX ¹fbUf ´fÔþeIÈY°f
WX`Ô, þ¶fdIY dQÀfÔ¶fSX 2025 ¸fZÔ ¹fWXe ÀfÔ£¹ff 25
»ffJ 96 WXþfSX ±feÜ ¹ff³fe ¸fWXþ LWX ¸fWXe³fZ
¸fZÔ ´fûMXÊ»f ´fSX ´fÔþeIÈY°f ¶fZSXûþ¦ffSXûÔ IYe ÀfÔ£¹ff
8.25 »ffJ IY¸f WXû ¦fBÊÜ BÀf AÔ°fSX IYû
»fZIYSX dU´fÃf ³fZ ÀfSXIYfSX ÀfZ þUf¶f ¸ffÔ¦ffÜ
IYfÔ¦fiZÀf dU²ff¹fIY ´fi°ff´f ¦fiZUf»f IZY ´fiV³f IZY
CXØfSX ¸fZÔ °fIY³feIYe dVfÃff, IYüVf»f dUIYfÀf EUÔ
SXûþ¦ffSX ¸fÔÂfe ¦fü°f¸f MXZMXUf»f ³fZ AfÔIYOÞXZ ´fiÀ°fb°f
dIYEÜ dU´fÃf IYf IYWX³ff WX` dIY ÀfSXIYfSX ¹fWX
À´fá ³fWXeÔ IYSX ÀfIYe dIY dþ³f ¹fbUfAûÔ IZY
³ff¸f ´fûMXÊ»f ÀfZ IY¸f WXbE, CX³WXZÔ SXûþ¦ffSX d¸f»ff,
CX³fIYf ´fÔþe¹f³f Àf¸ff~ WXbAf ¹ff dIYÀfe A³¹f
IYfSX f ÀfZ CX³fIYf dSXIYfgOXÊ WXMXf¹ff ¦f¹ffÜ
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