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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-
atedtoatwo-month low of 96.52toa
dollar Monday despite what dea-
lers described as significant cen-
tral bank interventions, as a steep
riseincrudeoilpricesoverthepast
10 days stoked inflation concerns
in an economy heavily reliant on
Gulf-routed energy supplies.

Therupee, which had touched ali-
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, underscoringthechallenges
for the local unit amid a near doub-
le-digit climb in spot oil prices sin-
ce July10.

Spot Brent crude prices have
climbed nearly 9% to $82.56 a bar-
rel since July 10 over mounting
concerns of abreakdown 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
therupee.
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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.

CRUCIALSUPPORT
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 at96.28 toa dollar.
The rupee touched its record low
of 96.96 on May 20. On a closing ba-

sis, therecordlowstandsat96.83. 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
94.301evels 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
cautiousabouttheirforecastonpo-
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 expectthe RBIto 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 inlate May this year, when
the US war on Iran was at its peak.
Later in June, oil prices eased to
around $72 per barrel.

INVESTORS LOOKING AT OTHER IPOs CAN BOOK PROFITS, SAY EXPERTS

First Bell SBI Funds’ Investors
inLine for 10-15% Listing Pop

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

KairaviLukka

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%
overtheissueprice.The GMPisan

AMCPays Very Little in Fees to Investment Bankers

The nine investment banks that manage SBI
Funds Management's initial public offering will
receive one of the worst payouts on a large debut
inthe country. The managers will split fees of
%46.25 million ($479,000), or 0.05% of the deal
value, according toacompany 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 z1.88
billion ($19.5 million), or 1.8% of the offer size,

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.

“Weexpect the stock tolistat15%
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,
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accordingtoits 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 atz1.13
billion, or 1.16% of the offer size.
Several Wall Street firms, including
Citigroup and JPMorgan Chase, chose not to
pursueroles onthe IPO because of the low fees,
people familiar with the matter said. - Bloomberg

and HDFC Asset Management, the
third largest, are %1.54 lakh crore
andz1.131akh crore, respectively.

“While the IPO was attractively
valued compared with listed AMC
peers, a strong listing is likely to
narrow that valuation gap,” said
Vagarjaved 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-listinglevels.”

SBIownsabout61.9% of the asset
manager, while France-based
Amundiholds around 36.4%.

Narendra Solanki, head of fun-
damentalresearchat 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.

SHARES FALL UP TO 5%

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

KairaviLukka

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 fell1%, 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-
kingstocks.”

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 quarterlast year.

Bank shares have shown signs
of arevival 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, buyingsharesworth
%14,634 crore after pulling out
%11,263 crore in thefirst part of the
month. From January to May,
they had withdrawn 114,826 cro-
refrom 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
Bankremainreasonable.

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

HDFC Bank’s tak’s subpar ROE
Q1earnings (return on equi-
missed ty) trajectory and

expectations
duetoadecline

continuing chal-
lenges in accele-

inits CASA rating  deposit
ratioanda mobilisation.”
higher base

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 Bankreportedrela-
tively lower growth innet 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, marginsshouldexpand,”
hesaid.

Wall Street Steadies as Al 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 sharprecentlosses.
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-
sitewas0.5% higher. Nvidiaadded
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

S&P 500. Sandisk climbed 3.9% af-
ter tumbling 29% last week.
Advanced MicroDevicesrose3%

after announcing an expanded
partnership where Microsoft will
use its products for Al, including
itsnew 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 Al On Wednesday, Alphabet
will tell investors how much it ma-
de during the spring and give up-
datesonits Al efforts.- AP

INSURER WANTS TO ACQUIRE 51% IN JOINT VENTURE

Japan’s SOMPO
Seeks Control of
Universal General

TAPS EXISTING INVESTORS
Talks underway with

Karnataka Bank, Dabur
Investment and others

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-
holdersintalks with the Japanese
insurer, they said.

The proposed transaction would
give SOMPO majority control of
the joint venture, multiple sour-
cessaid. “Thediscussionsare still
atan early stage. No structure has
been finalised and it will depend
onthe willingness of existingsha-
reholders to dilute,” said one of
the people cited above.

Emailssentto SOMPO, Dabur In-
vestment and Karnataka Bank se-
eking their comments remained
unanswered until the publication
of thisreport.

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)
normes in the insurance sector.

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

While the regulatory change has
made India more attractive for

RBI Goes Easy on 330,

global insurers, securing additio-
nal stakes in existing ventures re-
mainschallengingasmostdomes-
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 inrecent years.

The company has expanded its
gross written premium from aro-
und 2,500 crore six years ago to
overz6,000crore, whileremaining
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 at9%.

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.

000-cr Bond Switch

Mumbai: The Reserve Bank of India in the switch auctionon
Monday accepted just half of the notified amount, as bids were
likely higher than the central bank’s comfort zone, traders said.
Qutof thez30,000 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 amountinthe 7.50% GS 2034 and 6.64% GS 2035 paper, partially accep-
ted amountsin 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
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market may not be the best
strategy for retail investors. A
study by Abakkus Mutual
Fund shows that missingeven
afew of the market’s strongest
trading days can erode long-
termreturns.

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.

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 Midcap150and4.87%
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
whentoexit,” says Anup Bhai-
ya, MD and CEO, Money Ho-

Returns improved to 4.59%,
9.16% and 8.22%, respectively,
if they missed the best 30 tra-
dingdays,and t09.67%,13.58%
and 12.44%, respectively, if
they missed the best10trading
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.
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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-
atedtoatwo-month low of 96.52toa
dollar Monday despite what dea-
lers described as significant cen-
tral bank interventions, as a steep
riseincrudeoilpricesoverthepast
10 days stoked inflation concerns
in an economy heavily reliant on
Gulf-routed energy supplies.

Therupee, which had touched ali-
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, underscoringthechallenges
for the local unit amid a near doub-
le-digit climb in spot oil prices sin-
ce July10.

Spot Brent crude prices have
climbed nearly 9% to $82.56 a bar-
rel since July 10 over mounting
concerns of abreakdown 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
therupee.
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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.

CRUCIALSUPPORT
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 at96.28 toa dollar.
The rupee touched its record low
of 96.96 on May 20. On a closing ba-

sis, therecordlowstandsat96.83. 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
94.301evels 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
cautiousabouttheirforecastonpo-
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 expectthe RBIto 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 inlate May this year, when
the US war on Iran was at its peak.
Later in June, oil prices eased to
around $72 per barrel.

INVESTORS LOOKING AT OTHER IPOs CAN BOOK PROFITS, SAY EXPERTS

First Bell SBI Funds’ Investors
inLine for 10-15% Listing Pop

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

KairaviLukka

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%
overtheissueprice.The GMPisan

AMCPays Very Little in Fees to Investment Bankers

The nine investment banks that manage SBI
Funds Management's initial public offering will
receive one of the worst payouts on a large debut
inthe country. The managers will split fees of
%46.25 million ($479,000), or 0.05% of the deal
value, according toacompany 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 z1.88
billion ($19.5 million), or 1.8% of the offer size,

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.

“Weexpect the stock tolistat15%
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,
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accordingtoits 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 at1.13
billion, or 1.16% of the offer size.

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

and HDFC Asset Management, the
third largest, are %1.54 lakh crore
andz1.131akh crore, respectively.

“While the IPO was attractively
valued compared with listed AMC
peers, a strong listing is likely to
narrow that valuation gap,” said
Vagarjaved 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-listinglevels.”

SBIownsabout61.9% of the asset
manager, while France-based
Amundiholds around 36.4%.

Narendra Solanki, head of fun-
damentalresearchat 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.

SHARES FALL UP TO 5%

Pvt Banks Go for aTumble
on D-St After Q1 Stumble
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Nifty 50 24,2385 |-0.4 16 7.2

Compiled by: ET Data Team

KairaviLukka

Mumbai: Shares of most large
privatelendersfell on Monday af-
ter their first-quarter earnings
performance, announced over
the weekend, showed pressureon
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,
ended1.2% 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-
kingstocks.”

Solanki said HDFC Bank’s ear-
nings also missed expectations due
toadecline in its CASA ratioand a
higher base stemming from the
one-time gain from the HDB Finan-
cial Services IPO in the correspon-
ding quarterlast year.

Bank shares have shown signs
of arevival 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 hadri-
sen 2.1% as against the 2% gains
in Nifty. Foreign investors retur-
ned to financials in the second
half of June,buyingshares worth
314,634 crore after pulling out
%11,263 crore inthefirst 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
thefirst quarter results. The broke-
rage said ICICI Bank’s profit
growth of 16% year-on-year excee-
ded expectations and that valua-
tionsof HDFCBankand AxisBank
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-
HDFCBank'sQ1  ring ICICI
earningsmissed Bank, leading

private lenders
such as HDFC

estimates due
toadeclineinits

CASAratioand Bank, Axis
ahigher base Bank and Kotak
MahindraBank

reportedrelatively 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, marginsshouldexpand,”
he said. Agrawal also said ICICI
Bankdelivered an all-round perfor-
mance, with strong double-digit
growth across advances, deposits,
NII and profit after tax. Amonglea-
ding private-sector lenders, ICICI
Bank remains his top pick, follo-
wed by Axis Bank.

For Solankiaswell, ICICIBankre-
mains a preferred pick, while
HDFC Bank can be considered a
contra bet at current levels for in-
vestors with a horizon of more
thanayear.
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INSURER WANTS TO ACQUIRE 51% IN JOINT VENTURE

Japan’s SOMPO
Seeks Control of

Universal General

TAPS EXISTING INVESTORS
Talks underway with

Karnataka Bank, Dabur
Investment and others

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
fromexistingIndian shareholders,
people familiar with the talks told
ET.KarnatakaBank 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-
vestmentand Karnataka Bank see-
king their comments remained
unanswered until the publication
of thisreport.

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

—r

the earlier requirement of having
adomesticjoint 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 payingdividendsforthelastfo-
ur. Itsearnings 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 at9%.

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
itsposition inoneof the world’s fas-
test-growing insurance markets.

Sebi Imposes Z1-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

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
/ﬁ attack that disrupted
CDSL’s critical depo-
sitory operations, for-
cing the depository to
isolate its systems from the mar-
ket. Theregulator alleged that the
malware attack disrupted several
critical depository functions.

Street firms, including
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(% in Lakh except EPS)

STANDALONE
IN & OUT CALL Missing a few of the strongest trading sessions barticul Gza;ter G:a;lter Finar:jcigl Year
. . articulars ended on ended on ended on
sharply erodes long-term returns finds study covering 21 years 30/06/2026 | 30/06/2025 | 31/03/2026
( : t T‘ o ‘ ‘ ) EV Unaudited | Unaudited Audited
e lm_lng rong en a Total Income from Operations 85,362.80 54,131.93 | 407,032.64
B ° T k Ho R Net Profit / (Loss) for the period (before Tax, Exceptional and/or 8,621.23 4,859.31 28,269.89
1t, 1lake a Hi1t on heturns | ||scwornayems
Net Profit/(Loss) for the period before tax (after Exceptional and/or 8,621.23 4,859.31 28,269.89
[ A Extraordinary items)
Patience Beats Panic - - -
] T TN ST =TT Net Profl.t/(Lo§s) for the period after tax (after Exceptional and/or 6,444.95 3,642.36 21,184.04
v Extraordinary items)
e alue of Retn Value of Value of
%) |?1::()é(:fe(:1 %) ;“:’é‘s’t"e‘:’ I;",‘:;‘s’:’e‘:’ Total Comprehensive Income for the period [Comprising Profit / (Loss) 6,446.04 3,636.75 21,188.41
Missed best 50 days . 512 I az I 15,241 for the period (after tax) and Other Comprehensive Income (after tax)]
Missed best 30 days 4.59 27994 9.16 53589 = 822 31,589 Equity Share Capital 2,282.79 2,266.04 2,282.79
Missed best 10 days 967 75908 @ 1358 120773 @ 12.44 80,504 - - -
T B 020 R 6200 e 10778 gﬁservefs :lexclud!ng Reval)uatlon Reserve as per the audited Balance 60,978.45
Stayed invested all days | 136 | 159653 | 1248 225734 158 163907 eet of the previous year
% CAGR From April 2005 to May 2026. Source: Abakkus Mutual Fund Earnings Per Share (of Rs. 10/- each) (for continuing and - - -
discontinued operations)
Prashant Mahesh terIiOnsthV £§t§%‘5‘fﬁ}‘iﬁ éﬁ‘t’lerse ?1(1?; E;‘;aﬁfciitss‘f f,‘vlrl(c,isg cﬁﬁﬁ Basic: (not annualized for the quarter ended) 28.23 16.07 92.97
Mumbai: Trying to time the perlod earned 13.6% X{};ﬁ;{’y ead to signiflcant loss tn long: Diluted: (not annualized for the quarter ended) 28.16 16.05 92.84

market may not be the best
strategy for retail investors. A
study by Abakkus Mutual
Fund shows that missing even
afew of the market’s strongest
trading days can erode long-
term returns. The asset mana-
ger analysed the Nifty 50 TRI,
Nifty Midcap150 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-
hestreturns.

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-

and

Returns improved to 4.59%,
9.16% and 8.22%, respectively,
if they missed the best 30 tra-
ding days, and t09.67%, 13.58 %

they missed the best 10 trading
days,
“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.

12.44%, respectively, if

the study showed.

Date: 20" July 2026
Place: Ratlam

The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available
on the Website of NSE at www.nseindia.com and BSE at www.bseindia.com and Company’s website at
www.dpjewellers.com and the same can be accessed by scanning the QR Code provided below-

For, D. P. Abhushan Limited

--sd_
Anil Kataria (Whole Time Director)
DIN- 00092730

Scan this QR code for
Detailed Financials Statement




Companies: Pursuit of Profit
Deposit Homebuyers’ Duesina Week or Go to Jail: SC to Parsvnath

marks against the real estate firm and mitted only on Sunday evening and had
its directors. “The whole country has not yet been tagged with the case records.
been duped by them. If they do not Thebench directed the builder and its
comply within a week, they will be sent officials to explain their failure to
to jail. They are making a mockery of comply with orders of the Haryana Re-
the system," the CJI said, adding, "The al Estate Regulatory Authority (HRE-
same thing that happened to the Uni- RA). Before executing the non-bailable
tech directors will happen to them. The warrants already issued, the court
entire system has been hijacked." granted what it termed a "last opportu-

Thecasearisesfromapetitionfiled by nity" to deposit the entire recoverable
Rita Tikku, a cancer survivor, and Lo- amount with 12% annual interest wit-
kaish Tikku, who invested their life sa- hin a week. The matter will now be he-
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SOARING LNG PRICES CLOUD GAS OUTLOOK

LNG Consumption Down 6.5%
on Costly Import Lower 0utput

Domestic production

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-

sing project in Sector 53, Gurugram.
The court noted that the Haryana go-
vernment had filed the compliance affi-

drops 4.3%; Reliance,
ONGCfields produce
less; imports fall 8.6%

Sanjeev Choudhary

New Delhi: A surge in global
LNG prices due to the Iran war,
coupled with declining domes-
ticoutput, isdragging down In-
dia’snatural 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 8.3bcm 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

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 gasprices. 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.

RIL Sees Better Global Refining
Margins Despite Oilfield Attacks

Cosayscrude prices
could find renewed
support as countries
rebuild stocks

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

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-
epingawatch onthis. 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-

é

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.

chi and V Mohan made scathing re-

davit sought earlier, though it was sub-

vings in the Parsvnath Exotica hou-

ard on July 27. PTI

D.P. ABHUSHAN LIMITED

CIN: L74999MP2017PLC043234
Regd. Office: 138 Chandani Chowk, Ratlam 457 001, Madhya Pradesh, India
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UNAUDITED FINANCIAL RESULT FOR THE QUARTER ENDED ON June 30, 2026

(% in Lakh except EPS)

STANDALONE
Quarter Quarter |Financial Year
Particulars ended on ended on ended on
30/06/2026 | 30/06/2025 | 31/03/2026
Unaudited | Unaudited Audited

Total Income from Operations 85,362.80 54,131.93 | 407,032.64
Net Profit / (Loss) for the period (before Tax, Exceptional and/or 8,621.23 4,859.31 28,269.89
Extraordinary items)
Net Profit/(Loss) for the period before tax (after Exceptional and/or 8,621.23 4,859.31 28,269.89
Extraordinary items)
Net Profit/(Loss) for the period after tax (after Exceptional and/or 6,444.95 3,642.36 21,184.04
Extraordinary items)
Total Comprehensive Income for the period [Comprising Profit / (Loss) 6,446.04 3,636.75 21,188.41
for the period (after tax) and Other Comprehensive Income (after tax)]
Equity Share Capital 2,282.79 2,266.04 2,282.79
Reserves (excluding Revaluation Reserve as per the audited Balance 60,978.45
Sheet of the previous year)
Earnings Per Share (of Rs. 10/- each) (for continuing and - - -
discontinued operations)
Basic: (not annualized for the quarter ended) 28.23 16.07 92.97
Diluted: (not annualized for the quarter ended) 28.16 16.05 92.84

Date: 20" July 2026
Place: Ratlam

The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available
on the Website of NSE at www.nseindia.com and BSE at www.bseindia.com and Company’s website at
www.dpjewellers.com and the same can be accessed by scanning the QR Code provided below-

For, D. P. Abhushan Limited

“Sd—

Anil Kataria (Whole Time Director)
DIN- 00092730

Scan this QR code for
Detailed Financials Statement
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HURRY UP!

to own this
prime property in
Tower 8 through
this E-Auction

—

Freehold
Commercial

Space

Scan for location

RERA Registration Number : DLRERA2026P0005
weblink: https://rera.delhi.gov.in/registered_promoters_list

A Life time

GOLDEN OPPORTUNITY

to own prime property
Sale open through e-Auction

Key Highlights

Q Strategically located on Ring Road,
Sarojini Nagar, Opposite WTC, New Delhi

® Walking Distance from
Sarojini Nagar Metro Station

(Pink Line) and AIIMS Metro Station

(Yellow Line)
<7 1Gl Airport - 17 km &

New Delhi Railway Station-12 km

Last Date of receiving EMD: 28.07.2026

Date of e-Auction: 29.07.2026

Pre-Bid Meeting: 21.07.2026 at 10:30 am

REDEVELOPMENT OF SAROJINI NAGAR BY : NBCC (INDIA) LIMITED
(A GOVERNMENT OF INDIA ENTERPRISE)

ON BEHALF OF : MINISTRY OF HOUSING AND URBAN AFFAIRS
CORPORATE OFFICE : NBCC BHAWAN, LODHI ROAD, NEW DELHI-110003 | CIN-L74899DL1960G0I003335

Call @ 8527136569, 9899179426, 8168059012, 8527509652

Ministry of Housing
and Urban Affairs
Government of India

Bharat Business
park (BBP)

Sarojini Nagar, New Delhi

A rare opportunity to own commercial space in a landmark business address, offering one modern tower and premium
amenities for future-ready enterprises.

Key Features

& Centralized AC and energy-efficient fixtures
fie EV Charging Facilities

&7 3-level basement parking

GRIHA Compliant Building

48 Roof top solar panels

Ia, Sewage Treatment Plant

& Solid Waste Management

¥39,100/sq.ft.

* Refer application form available at:
Website: www.nbccindia.in/buyproperties
Follow us on: (& [ /OfficialNBCC € @0fficialNBCC

ot ol 1 2l

NBCC

A Navratna CPSE

-

Reserve price:

Scan to download
application form

DEI.WERING CONSISTENT
GROWTH YEAR AFTER YEAR

EXTRACT OF CONSOLIDATED UN-AUDITED FINANCIAL RESULTS
FOR FIRST QUARTER ENDED 30TH JUNE 2026

O O DA D
QUARTER ENDED YEAR
PARTICULARS ENDED
30.06.2026 31.03.2026 30.06.2025 31.03.2026
Unaudited Audited Unaudited Audited
Total income from operations (net) 5502.18 5269.58 4476.60 18755.82
Operating Earning before Interest, Depreciation and
Amortisation, Share in Profit / (Loss) of associates and 765.31 726.90 579.65 2333.14
Joint Venture and Tax
Net Profit(+) /Loss(-) before tax 469.23 456.30 388.94 1462.37
Net Profit(+)/Loss(-) for the period after tax 350.73 311.54 290.67 1060.17
Total Comprehensive Income for the period
{comprising proflt/(loss) f or the period after tax and other 456.64 285.31 330.82 1061.51
comprehensive income after tax
Paid up Equity Share Capital (Face Value Rs.10/- per share) |  278.38 278.29 278.23 278.29
Other Equity - - - -
Earnings Per Share (EPS) (not to be annualised)
(a) Basic (Rs.) 12.60 11.20 10.45 38.10
(b) Diluted (Rs.) 12.56 n16 10.41 37.97

EXTRACT OF STANDALONE UN-AUDITED FINANCIAL RESULTS
FOR FIRST QUARTER 30TH JUNE 2026

(S|E|LN

ﬁTIGER

REVENUE
_______ Q-0-Q
A233% A41%

EBITDA

-

i) E812Cr uosn
Y-o-Y Q-0-Q
A28.3% A7.4%

- PAT 6.4%
= ? 351 CI‘ Margin
-—- o _ _ _ _ _ _ __
== Y-o-v Q-0-Q
A20.6% A12.6%
OPERATIONAL
>, EBITDA

i) z7e5cr
Y-o-Y
A32.0%

uision 2031 [

» Revenue: ~Rs. 42,500+Cr
(~18% CAGR/~2.3x)

* EBITDA: ~Rs. 6,200+ Cr
(22% CAGR)

DA O
p » Capacity: ~27 MTPA
QUARTER ENDED PER
PARTICULARS ENDED ® ROE: 20%; ROCE: 22%
30.06.2026 31.03.2026 30.06.2025 31.03.2026 opo
* Net Cash Positive
Unaudited Audited Unaudited Audited
* Value-added downstream
Total income from operations (net) 1623.25 1828.42 1784.27 7103.75 products
Net Profit(+)/Loss(-) before tax 184.81 207.11 224.73 743.79
Net Profit(+)/Loss(-) for the period after tax 138.96 15116 167.64 552.85

® The above is an extract of the detailed format of the Un-audited Consolidated and Standalone Financial Results
for the Quarter ended June 30, 2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requuements) Regulations, 2015. The full format of these Financial Results are
available on the Stock Exchanges website: www.bseindia.com and www.nseindia.com and on the Company's
website: www.shyammetalics.com

® The above results have been reviewed by the Audit committee at its meeting held on July 20, 2026 and approved
by the Board of Directors at its meeting held on July 20, 2026.

e The Board of Directors at its meeting held on July 20, 2026 has declared an interim dividend of Rs. 1.80 per equity
share i.e. 18% of the face value of Rs. 10/- each. Record date has been fixed as 24th July, 2026.
Scan this QR code to download For Shyam Metalics and Energy Limited
Unaudited Financial Results for the
First Quarter ended June 30, 2026.

sd/-
Brij Bhushan Agarwal
Chairman & Managing Director

Place : Kolkata
Date:20.07.2026

REVENUE BREAKUP (Q1 FY27)

6TH LARGEST
STEEL PRODUCER

20+ YEARS OF EXECUTION
TRACK RECORD

177% RETURN SINCE IPO

SELF-FUNDED GROWTH

2.3X REVENUE &
2.7X EBITDA BY FY31

2
(3
(4]
o

HIGHER-MARGIN
VALUE-ADDED PRODUCTS

i 20.6: Speciality CR Coil Sponge Iron Pellets | Aluminium | Stainless Steel | [elyT3eY
i || Wi ) ) ) ) (0&%)

SPECIALITY ALLOYS ‘

|

{ STAINLESS STEEL i WIRE ROD ‘

& &

CARBON STEEL ALUMINIUM PELLETS | BILLETS
s | & & = o’
SPONGE IRON PIG IRON TMT BAR STRUCTURAL STEEL RAILWAY WAGON CRASH BARRIER ROOFING SHEET

SHYAM METALICS AND ENERGY LIMITED

Registered Office : P-19, Plate No. D-403 CPT Colony, Taratala Road, Kolkata, West Bengal, India, Pin: 700088

Tel No: 033-6521 6521, E-mail : compliance@shyamgroup.com, Website : www.shyammetalics.com, CIN: L40101WB2002PLC095491
Further contacts:pankaj.harlalka@shyammetalics.com, investor.relations@shyammetalics.com, diwakar.pingle@in.ey.com, binay.sarda@in.ey.com
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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-
atedtoatwo-month low of 96.52toa
dollar Monday despite what dea-
lers described as significant cen-
tral bank interventions, as a steep
riseincrudeoilpricesoverthepast
10 days stoked inflation concerns
in an economy heavily reliant on
Gulf-routed energy supplies.

Therupee, which had touched ali-
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, underscoringthechallenges
for the local unit amid a near doub-
le-digit climb in spot oil prices sin-
ce July10.

Spot Brent crude prices have
climbed nearly 9% to $82.56 a bar-
rel since July 10 over mounting
concerns of abreakdown 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
therupee.
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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.

CRUCIALSUPPORT
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 at96.28 toa dollar.
The rupee touched its record low
of 96.96 on May 20. On a closing ba-

sis, therecordlowstandsat96.83. 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
94.301evels 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
cautiousabouttheirforecastonpo-
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 expectthe RBIto 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 inlate May this year, when
the US war on Iran was at its peak.
Later in June, oil prices eased to
around $72 per barrel.

INVESTORS LOOKING AT OTHER IPOs CAN BOOK PROFITS, SAY EXPERTS

First Bell SBI Funds’ Investors
inLine for 10-15% Listing Pop

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

KairaviLukka

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%
overtheissueprice.The GMPisan

AMCPays Very Little in Fees to Investment Bankers

The nine investment banks that manage SBI
Funds Management's initial public offering will
receive one of the worst payouts on a large debut
inthe country. The managers will split fees of
%46.25 million ($479,000), or 0.05% of the deal
value, according toacompany 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 z1.88
billion ($19.5 million), or 1.8% of the offer size,

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.

“Weexpect the stock tolistat15%
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,

=

S =

accordingtoits 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 atz1.13
billion, or 1.16% of the offer size.
Several Wall Street firms, including
Citigroup and JPMorgan Chase, chose not to
pursueroles onthe IPO because of the low fees,
people familiar with the matter said. - Bloomberg

and HDFC Asset Management, the
third largest, are %1.54 lakh crore
andz1.131akh crore, respectively.

“While the IPO was attractively
valued compared with listed AMC
peers, a strong listing is likely to
narrow that valuation gap,” said
Vagarjaved 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-listinglevels.”

SBIownsabout61.9% of the asset
manager, while France-based
Amundiholds around 36.4%.

Narendra Solanki, head of fun-
damentalresearchat 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.

SHARES FALL UP TO 5%

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

KairaviLukka

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 fell1%, 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-
kingstocks.”

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 quarterlast year.

Bank shares have shown signs
of arevival 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, buyingsharesworth
%14,634 crore after pulling out
%11,263 crore in thefirst part of the
month. From January to May,
they had withdrawn 114,826 cro-
refrom 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
Bankremainreasonable.

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

HDFC Bank’s tak’s subpar ROE
Q1earnings (return on equi-
missed ty) trajectory and

expectations
duetoadecline

continuing chal-
lenges in accele-

inits CASA rating  deposit
ratioanda mobilisation.”
higher base

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 Bankreportedrela-
tively lower growth innet 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, marginsshouldexpand,”
hesaid.

Wall Street Steadies as Al 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 sharprecentlosses.
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-
sitewas0.5% higher. Nvidiaadded
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

S&P 500. Sandisk climbed 3.9% af-
ter tumbling 29% last week.
Advanced MicroDevicesrose3%

after announcing an expanded
partnership where Microsoft will
use its products for Al, including
itsnew 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 Al On Wednesday, Alphabet
will tell investors how much it ma-
de during the spring and give up-
datesonits Al efforts.- AP

INSURER WANTS TO ACQUIRE 51% IN JOINT VENTURE

Japan’s SOMPO
Seeks Control of
Universal General

TAPS EXISTING INVESTORS
Talks underway with

Karnataka Bank, Dabur
Investment and others

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-
holdersintalks with the Japanese
insurer, they said.

The proposed transaction would
give SOMPO majority control of
the joint venture, multiple sour-
cessaid. “Thediscussionsare still
atan early stage. No structure has
been finalised and it will depend
onthe willingness of existingsha-
reholders to dilute,” said one of
the people cited above.

Emailssentto SOMPO, Dabur In-
vestment and Karnataka Bank se-
eking their comments remained
unanswered until the publication
of thisreport.

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)
normes in the insurance sector.

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

While the regulatory change has
made India more attractive for

RBI Goes Easy on 330,

global insurers, securing additio-
nal stakes in existing ventures re-
mainschallengingasmostdomes-
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 inrecent years.

The company has expanded its
gross written premium from aro-
und 2,500 crore six years ago to
overz6,000crore, whileremaining
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 at9%.

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.

000-cr Bond Switch

Mumbai: The Reserve Bank of India in the switch auctionon
Monday accepted just half of the notified amount, as bids were
likely higher than the central bank’s comfort zone, traders said.
Qutof thez30,000 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 amountinthe 7.50% GS 2034 and 6.64% GS 2035 paper, partially accep-
ted amountsin 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
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UNAUDITED FINANCIAL RESULT FOR THE QUARTER ENDED ON June 30, 2026

(% in Lakh except EPS)

STANDALONE
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market may not be the best
strategy for retail investors. A
study by Abakkus Mutual
Fund shows that missingeven
afew of the market’s strongest
trading days can erode long-
termreturns.

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.

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 Midcap150and4.87%
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
whentoexit,” says Anup Bhai-
ya, MD and CEO, Money Ho-

Returns improved to 4.59%,
9.16% and 8.22%, respectively,
if they missed the best 30 tra-
dingdays,and t09.67%,13.58%
and 12.44%, respectively, if
they missed the best10trading
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.

Date: 20" July 2026
Place: Ratlam
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The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
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coomine or,  CIN:L24132MP1996PLCO11245 ‘Ai
Regd. Office: Mehta Chambers, 34, Siyaganj, Kriti Group
Indore-452 007 Phone: 0731-2719100/ 26, Fax: 2704506

E-mail: cs@kritiindia.com; Website: www.kritinutrients.com

NOTICE is hereby given that the 30th Annual General Meeting (AGM)
of the Company will be held on Wednesday the 12th August, 2026 at
4:30 P.M. (IST) through Video Conferencing / Other Audio Visual Means
("VC/OAVM”) in compliance with the applicable provisions of the
Companies Act, 2013 read with the General Circular Nos. 14/2020
dated April 8, 2020 and 17/2020 dated April 13, 2020, and subsequent
Circulars issued in this regard, the latest being 03/2025 dated
September 22, 2025 in relation to “Clarification on holding of Annual
General Meeting (“AGM”) through Video Conferencing (*VC”) or Other
Audio Visual Means (“OAVM")", (collectively referred to as “MCA
Circulars”), issued by Ministry of Corporate affairs (“MCA Circulars”)
and Master Circular No. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026
dated 30th January, 2026 and in compliance of the Securities and
Exchange Board of India (“SEBI Master Circular”), permitting the
holding of AGM through VC/OAVM without physical presence of
members at a common venue. Members will be provided with a facility
to attend the 30th AGM through electronic platform provided by Central
Depository Services (India) Limited (CDSL).

In compliance with the above Circulars, electronic copies of the Notice
of 30th AGM and Annual Report for the Financial Year 2025-26 will be
sent to all the Shareholders whose e-mail addresses are registered
with the Company / Depository Participant(s). If you have not registered
your e-mail address with the Company / Depository Participant(s) you
may please follow below instructions for registering / updating your
e-mail addresses: -

Please send a request to the Company / Registrar and
Share Transfer Agent providing Folio No. Name of
Shareholder, Scanned Copy of the Share Certificate
(front and back), self attested copy of PAN Card and
any of Driving License, Election Identity Card, Aadhar
Card and Passport for registering e-mail address.

Please contact your Depository Participant (DP) and
register your e-mail address and bank account details
as per process advised by your DP.

Physical
Holding

Demat
Holding

Members may note that the Notice of 30th AGM and the Annual Report
for the Financial Year 2025-26 will be available on the Company's
Website at https://lwww.kritinutrients.com/ and website of the Stock
Exchanges i.e. BSE Limited at www.bseindia.com and National
Stock Exchange of India Limited at https://www.nseindia.com/. The
Notice of 30th AGM will also be available on the website of CDSL at
www.evotingindia.com.

The members will have an opportunity to cast their vote electronically on
the businesses set out in the AGM Notice through remote e-voting/
e-voting during the AGM. The detailed procedure of remote e-voting/
e-voting during the AGM by Members holding shares in physical mode
and members, who have not registered their e-mail ID with the Company,
will be provided in the AGM Notice.

Members, please note that SEBI, vide its Master Circular No.
HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated February 6, 2026,
by rescinding earlier circulars, has mandated Members holding shares in
physical form to submit PAN, nomination, contact details, bank account
details and specimen signature in specified forms. Members may access
https:/iwww.kritinutrients.com/standard-documents-for-investors
or https:/lwww.ankitonline.com/documents.aspx for Form ISR-1 to
register PAN / e-mail id / Bank details / other KYC details, Form ISR-2 to
update signature and Form ISR-3 for declaration to opt out. Members
may make service requests by submitting a duly filled and signed Form
ISR-4 & ISR-5, the format of which is available on the Company's website
and on the website of the Company's Registrar and Transfer Agent. In
case a holder of physical securities whose folio do not have aforesaid
details updated shall be eligible to lodge grievance or avail any service
request from the RTA only after furnishing PAN, KYC details and
Nomination and for any payment including dividend, interest or
redemption payment in respect of such folios, only through electronic
mode with effect from April 01, 2024.

The above information is being issued for the information and benefit of
all the Members of the Company and is in compliance with the MCA

Circulars and SEBI Circular. By order of the Board
For Kriti Nutrients Limited
Sd/-
Place: Indore Raj Kumar Bhawsar
Date: 20th July, 2026 Company Secretary

Notice of 30" Annual General Meeting to be held
through Video Conferencing / Other Audio Visual Means
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