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SANJEEB MUKHERJEE 

New Delhi, 8 October 

The low weight of the seed of DMH-11, the 
genetically modified (GM) mustard hybrid 
that was under trial at six sites last season, 
is not a big negative factor because in 
many mandis mustard is now being 
bought and sold on the basis of  
oil content and not the seed size or weight, 
according to Deepak Pental (pictured), 
former vice-chancellor of Delhi University 
and the brain behind DMH-11. 

“Earlier the seed size was considered 
an important trait because there was a feel-
ing that a bigger seed would have more oil. 
But that is not true because size and oil 
content are independent of each other,” 
Pental told Business Standard. Delhi 
University’s Centre for Genetic Manipu -
lation of Crop Plants (CGMCP) and the Nat -
i  onal Dairy Development Board (NDDB) 
are the joint applicants for GM mustard. 

Recently the first official field trials of 
DMH-11 had raised objections on two 
counts. The first was inadequate proof that 
the potential yield of the hybrid was suffi-
ciently more than its next best available 
hybrids in accordance with ICAR (Indian 

Council for Agricultural Research) proto-
cols and also the low weight and seed size 
of DMH-11. 

On the low seed weight, Pental said 
there could be some problems in mech-
anised harvesting for small-sized mustard 
seeds, but these issues were being raised 
as part of some “mischief” by anti-GM 
activists. “Ultimately farmers will decide 
whether they want to grow a more pro-
ductive small-seeded crop or not,” he said. 

On the second argument on the poten-
tial yield of DMH-11 being not much better 
than the current hybrid check DMH-1 in 
accordance with the ICAR field trials, 
Pental said: “The two parental lines used 
for DMH-11 and the check hybrid used by 
ICAR-DMH-1 are very similar and, there-
fore, one should not expect a significant 
yield difference between the two.” 

“DMH-11 was developed in 2002. It is a 
20-year-old hybrid and yet it gives around 
20 per cent more yield than the best vari-
eties developed by publicly funded breed-
ing programmes. We have hybrids that are 
bold-seeded and are higher yielding than 
DMH-11,” Pental said. 

“DMH-11 is based on a GM pollination 
control system, and DMH-1 uses a cyto-
plasmic sterility system, which unfortu-
nately is unstable at low temperatures and 
therefore purity of hybrid seed is low”. 

Pental said a major insight his group 
made into mustard breeding in the 1990s 
was that there were two gene pools in oil-
seed mustard — the Indian gene pool and 
the East European gene pool — and that 
the hybrids between lines/varieties 
belonging to the two divergent gene pools 
had higher yield than the parents. 

For a successful hybrid breeding pro-
gramme, one needs a pollination control 
mechanism. The GM-based pollination 
control method is the most versatile sys-
tem for hybrid seed production. It does 
not by itself increase the yield, which 
depends on the selection and further 
breeding of the lines used as parents. 

“A versatile pollination control system 
is a one-time affair, and the development 
of better hybrids with more desirable traits 
will be an ongoing activity. The GM polli-
nation control system after the stipulated 
post-release activities will be available 
widely. This will ensure more productive 
hybrids in the future,” Pental added.

RUCHIKA CHITRAVANSHI 

New Delhi, 8 October  

The fourth meeting of finance 
ministers and central bank 
governors (FMCBG) under 
India’s G20 presidency is all set 
to take off on October 12 and 13 
in Marrakesh with two key 
agenda items to 
watch out for.  

These include 
the final volume of 
reforms for multi-
lateral dev -
elopment banks 
(MDBs) and the 
road map for 
crypto assets regu-
lations. Having iro ned out 
issues over language around 
the Russia-Ukraine war, 
another highlight of the final 
meeting of FMCBG could also 
be the first communique of this 
group under India’s presidency 
instead of a chair statement.  

Experts feel the members 
could either endorse the report 
on MDB reforms or agree to 
take more time for considera-
tion. In case of the latter, the 
agenda would then pass on to 

the Braz ilian presidency of the 
G20. The FMCBG is expected 
to discuss in their meeting the 
road map that will support a 
coordinated and comprehen-
sive policy and regulatory 
framework for crypto assets.  

In the run up to Marrakesh, 
Finance Minister Nirmala Sith -

ar aman chaired a 
meeting with the 
heads of multilat-
eral development 
banks and the co-
conveners of the 
G20 independent 
expert group for 
strengthening 
MDBs — N K 

Singh and Lawr ence Summers 
— on Friday.  The second vol-
ume of the group’s report 
would get into the details such 
as finance modalities, specific 
me ch an isms to support the 
fun damental goal of tripling 
lending by 2030.   

“We need for these institu-
tions to become not just big ger 
but also bolder and better. We 
need to move on the 21st cen-
tury time table if they are to 
meet the challenges,” 

Summers,  former US treasury 
secretary, had earlier told 
Business Standard.  

Countries are yet to agree to 
the capital infusion required 
for MDBs. The New Delhi 
leaders’ declaration had said: 
“We appreciate the efforts of 
the G20 Independent Expert 
Group on Strengthening MDBs 
in preparing Volume 1 of the 
Report and look forward to its 
examination in conjunction 
with Volume 2 expected in 
October 2023.” The FMCBG is 
coming ahead of the virtual 
G20 summit, to be held in 
November, for taking stock of 
the progress made under 
India’s presidency. “Depen d -
ing on the discussions, this 
could be a concrete outcome of 
India’s G20 presidency in 
terms of a framework for  
MDBs,” said former finance se -
cr etary Ashok Lav asa, who was 
also vice-president, Asian Dev -
el o pment Bank, till recently.    

On crypto assets, Lavasa 
said it may not be a major pri-
ority as there are several issues 
related to it that require 
acceptance.  

All eyes on MDB 
reform road map

ANJALI KUMARI 

Mumbai, 8 October 

Interest rates in the call mo -
ney market are likely to ease 
after Reserve Bank of India 
(RBI) Governor Shakti kanta 
Das urged banks to lend in 
the overnight market rather 
than parking in the standing 
deposit (SDF) facility. 

The weighted average call 
rate has largely remained 
above the repo rate since 
August 10, after the annou -
ncement of the incremental 
cash reserve ratio (I-CRR). 

The repo rate stands at 
6.50 per cent. The weighted 
average call rate stood at 6.74 
per cent on Friday. The SDF 
rate is 6.25 per cent, lower 
than the call money rate. 

“It is desirable that banks 
having surplus funds explore 
lending opportunities in the 
inter-bank call market rather 
than passively parking funds 
in the SDF at relatively less 
attractive rates,” Das said 
during a post monetary pol-
icy interaction with the 
media on Friday. 

He said greater volume of 
call money transactions 
would not only help in deep-
ening the inter-bank money 
market but also lower the 
recourse of deficit banks to 
the marginal standing facility 
(MSF). Market participants 
expect the move to lead to a 
fall in weighted average call 
rate by around 20 basis 
points (bps). Consequently, 
this adjustment could lead to 
a decline in the yield on treas-
ury bills and may influence 
debt instruments with 
maturities of up to two years. 

The governor expressed 
displeasure at where the call 
rates are. He said while 
banks are accessing the 
MSF, they are also deposit-
ing in the SDF. 

“Obviously, the liquidity 
is asymmetric. And, banks 
should lend and call more 
rather than accessing a lower 
return SDF window,” a dealer 
at a primary dealership said. 
“That is why they did not 
deepen the market. This also 
means that weighted average 
call rate will come down. If it 
does come down on a consis-
tent basis by even 10-15 bps, 
then you will see that the 
front end, T-bills will come 
down,” he added. 

Low weight not a negative for 
GM Mustard DMH-11: Pental
Says yield as against 
ICAR’s check variety  
not comparable as 
parent gene same

Call money 
rates may ease 
after Das urges 
to lend in 
overnight mkt

The FMCBG is 
coming ahead of 
the virtual G20 
meet for taking 
stock of the 
progress made 
under India’s 
presidency
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No. of Equity Shares 
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Equity Shares Reserved 
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No. of times 

Subscribed
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1

2

3

Market Maker

Non-Retail Investor's

Retail Individual Investor's

Total

1

1,045

14,590

15,636

78,000

38,60,000

1,45,90,000

18,528,000

78,000

7,21,000

7,21,000

15,20,000

1.00

5.35

20.24

12.19

1,13,10,000

55,97,00,000

2,11,55,50,000

2,68,65,60,000
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Investors are required to refer section Investors are required to refer section titled “Risk Factors” on page 22 of the Prospectus.

Sr. No.

Types of transactions

I.

II.

III.

IV.

Weighted average cost of acquisition of primary / new issue of shares.

Weighted average cost of acquisition for secondary sale / acquisition of shares.

Name of the Promoters

Weighted average cost of 

acquisition (Rs. per Equity Shares)

Sanjay Kumar Pandey

Sangeeta Pandey

Satish Kumar Pandey

Ragini Pandey

10.00

NA

Average cost of Acquisition (in Rs.)

Issue Price (? 145/- 

per Equity Share)

9.47

10.00

9.42

10.00

14.50 times

NA

Please scan this QR 

Code to view the 

Prospectus dated 

September 20, 2023

“The Issue is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) and the Equity Shares are proposed to be listed on the SME Platform of BSE Limited (“BSE”).
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No. of 

Applications 
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No. of 

Applications 
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No. of 

Applications 

Received

% of Total % of Total

% of Total

Total No. of 

Shares Applied 

in Each Category

Total No. of 

Shares Applied 

in Each Category

Total No. of 

Shares Applied 

in Each Category

% of Total % of Total

% of Total

No of Equity 

shares Allocated 

per Applicant

No of Equity 

shares Allocated 

per Applicant

No of Equity 

shares Allocated 

per Applicant

Ratio Ratio 

Ratio 

Total No. of 

Shares Allotted

Total No. of 

Shares Allotted

Total No. of 

Shares Allotted

78,000 1,000

2,000 

3,000 

4,000 

5,000 

6,000 

7,000 

8,000 

9,000 

10,000 

11,000 

12,000 

15,000 

15,000* 

17,000 

17,000* 

18,000 

20,000 

 20,000*

25,000 

26,000 

32,000 

34,000 

35,000 

36,000 

40,000 

49,000 

51,000 

65,000 

85,000 

85,000* 

97,000 

3,45,000 

TOTAL

1 14,590

844 

52 

31 

12 

13 

41 

6 

2 

14 

1 

2 

5 

4 

1 

3 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

2 

1 

1 

1,045

100.00 100.00

80.77 

4.98 

2.97 

1.15 

1.24 

3.92 

0.57 

0.19 

1.34 

0.10 

0.19 

0.48 

0.38 

0.10 

0.29 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.10 

0.19 

0.10 

0.10 

100

78,000 1,45,90,000

16,88,000 

1,56,000 

1,24,000 

60,000 

78,000 

2,87,000 

48,000 

18,000 

1,40,000 

11,000 

24,000 

75,000 

68,000 

18,000 

60,000 

25,000 

26,000 

32,000 

34,000 

35,000 

36,000 

40,000 

49,000 

51,000 

65,000 

1,70,000 

97,000 

3,45,000 

38,60,000

100.00 100.00

43.73 

4.04 

3.21 

1.55 

2.02 

7.44 

1.24 

0.47 

3.63 

0.28 

0.62 

1.94 

1.76 

0.47 

1.55 

0.65 

0.67 

0.83 

0.88 

0.91 

0.93 

1.04 

1.27 

1.32 

1.68 

4.40 

2.51 

8.94 

100

78,000 1,000

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

2,000 

2,000 

2,000 

3,000 

3,000 

3,000 

3,000 

4,000 

4,000 

5,000 

6,000 

1,000 

7,000 

27,000 

1:1 14:179

33:211 

3:13

10:31 

5:11 

6:13 

22:41 

2:3 

1:2 

11:14 

1:1 

1:1

11 

1:5

1:4 

1:1 

1:1 

1:3 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:1 

1:2 

1:1 

1:1 

78,000 11,41,000

1,32,000 

12,000 

10,000 

5,000 

6,000 

22,000 

4,000 

1,000 

11,000 

1,000 

2,000 

5,000 

1,000 

4,000 

1,000 

1,000 

3,000 

2,000 

2,000 

2,000 

2,000 

3,000 

3,000 

3,000 

3,000 

4,000 

4,000 

5,000 

12,000 

1,000 

7,000 

27,000 

3,01,000
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