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Business Standard NEw DELHI I FRIDAY, 9 FEBRUARY 202• 

After brisk start, EV 
penetration loses 
momentum in FY24 

SPEED BUMP 
SHARE OF EVs IN OVERAU \&Ila.£ SAl£S• (in %) 

FY20 0,1 
fYl1 :D.3 
F'f1l 11,6 
fY23 3.7 
mi..•• 4.3 

"lndud.sl-wheelus,3-wh"l,r,;,PV!;,and other.;llkebuses 
"forthtftrst 10 months, tl•WhHltr.iUdUdtt•rlckshtws 
Souru:lndustiyprO!'Stntatlon(n18thSlamlooklngAhead(ondaw 

SURAJIDDAS6UPTA 
NewDelhi,BFebruary 

E 
ven as the government debates 
whether to continue the FAME-II sulr 
sidy for electric vehicles (EVs), the 

share of such vehicles in overall sales is 
decelerating, after witnessing a heady 
growth in the first few years. 

The penetration of EVs - electric two
wheelers, passenger vehicles, three-wheelers 
and other segmenls collt.'L1.ivcly-in the firs1. 
10 months of FY24 has been pegged at 4.3 
per cent, compared to 3.7 per cent in FY23, 
according to credit rating agency ICRA. 

Presenting the data at a conclave of the 
Society for Indian Automobile 
Manufacturers (Siam), ICRA said the pen
etration of EVs in FY23 grew sharply, nearly 
doubling over FY22 when it was 1.6 per cent. 
In FY21, EV penetration in the country was 
only 0.3 per cent. 

Electric two-wheelers, which were 
expected to lead the charge, are a case in 
point, especially after the government 
sharply cut back the subsidy given to man
ufacturers in the middle oflast year. 

The penetration of electric two-wheelers has 
moved upto5 percent in thefirstlO months of 
FY24 from 4.5 per cent in FY23. In FY22, the 
penetration was only 1.9 per cent, signifying 
the big growth in penetration in FY23. 

In FY24. the industry was expected to sell 
over 1.2 million electric two-wheelers, but it 
is now clear that it will not even manage to 
hitlmillion. 

In fact, the industry is looking at a far 

more modest growth in EV penetration than 
what the government had envisaged. At the 
Siam conclave, ICRA projected that the pen
etration, in terms of new EV registrations, 
will hit 15 per cent for electric cars, 25 per 
cent for e-two-wheelers and 40 per cent for 
e-three-wheelers (excluding e-rickshaws). 

In the case of electric buses the penetration 
is expected to touch 30 per cent and in electric 
light commercial vehicles it is projected to be 
20 per cent in the current financial year. 

N�dlcss to say, the numbers are far lower 
than what the government has been pushing 
for. In 2020, it had set an ambitious target of 
EV saleshitting30 percent forpassengeicars, 
70 per cent for commercial vehicles and 80 
per cent for two and three wheelers by 2030. 
That number now seems like a pipe dream. 

Much, however, will depend on whether 
the FAME-II subsidy, which ends in March 
this year. will be extended. 

While the ministry of heavy industries is 
looking for its extension and a substantial 
inflow, the interim Budget has earmarked 
only U,671 crore for subsidy under FAME in 
FY2S. which is less than half of what was ear
marked for FY24. 

In FY24, an amount of l5,790 crore had 
been sanctioned for EV manufacturers under 
the FAME-II subsidy scheme. However, the 
ministry of heavy industries has sald that only 
38 per cent, or U,980 crore, of the allocated 
funds have been utilised till January 31. 2024. 

EV players have complained that they 
have not got their FAME subsidy dues for six 
to nine months which has put major pressure 
on their working capital requirements. 

Mukand Ltd. has truly transfonned. From a company that was deep in debt to one that's reduced its debt substantially through strategic 
Interventions. Today, we·re a company that's flnnly on a profitable growth trajectory. We have gubstanllally Increased our high revenue 
stainless steel production. We have introduced progressive policies that encourage a healthy work life balance, making ii one of the 
best worl(places In the manufacturing sector. our continued focus and emphasis on achieving superiOf quality products, while 
harnessing the experience of our 1,400 plus strong workforce, and our commitment lo the environment and community make us a truly 
fonnldable company that lndla can showcase. 

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 

Ra. in Crore 

Standalone Flnanclal Results Conaolldatad Financial Rasults 
Quar1er Nine Qu""" Quar1er Nine Qua ... , 

Particulars ended ........ ended ended month• .......... .....
31-0ec-23 31-0ec-23 31-[lec-22 31-0ec-23 31-0ec-23 31-0ec-22 
Uneudltltd Uneudltad Unaudltad Unaudltad Unaudltad Unaudited 

Total income from operations 1188.40 3960.15 1347.41 1176.68 3935.65 1330.47 
Net Profit. fOf the period before tax 23.53 83.48 20.13 21.91 83.78 15.n 
Tax Expense (Charge) I Credit (2.20) (10.23) (3.49) (2.55) (10.17) 2.98 
Profit after tax for the period 21.33 73.25 16.64 19.36 73.61 18.75 
Other Comprehensive Income (net) (0.07) (0.12) (0.20) (0.07) (0.12) 0.20 
Total Comprehanstva lrtCOm9 21.28 73,13 16,84 19.29 73.49 18,95 
Paid-up Equity Share capital -
Face Value Rs. 10/- per Share 144.51 144.51 144.51 144.51 144.51 144.51 
Reserves (axciuding Revaluation Reseivas) as per 
Audited Balance Sheet as at 31-Mar-23 736.97 709.27 
Eamlng per share of Rs. 101- each 
(not annualised for the quarters) 
Basic and Diluted EPS (in Rs.) 1.48 5.07 1.15 1.34 5.09 1.30 

NOTESTOACCOUNTS: 
1. The above mutts have bun reviewed by Iha Audit Committee and approved by the Board of Directors at its meeting held on 

February 8, 2024. Th a Auditors have canied out a Limited Review of these Results. 
2. Mukand Limited (the Company) has signed a Solar Power Purchase Agreement with Amplus Phoenix Energy Private Limited for 

23.89 MWp Group Captive Solar Project fOf steel plant at Hospet, Kamataka. Main objective of this Project is to meet Company's
energy requirement and contribute to making its steel making manufacturing prooesses and production greener and this will help 
the Company further in meeting its climate change commitments. 

3. Board of Directors of the Company. on the recommendation of Iha Audit Committee, has approved the Draft Scheme of 
Arrangement ("Scheme') amongst Mukand Sumi Metal Processing Limited ("MSMPU Demerged Company"), a Wholly OWned 
Subsidiary, and the Company and their respective shareholders & creditors pursuant to Sections 230 to 232 and other applicable 
provisions of Iha Companies Act, 2013 with an Appointed Date of 1st April. 2024. The Scheme provides fOf demerger of Stainless 
StaalColdFlnlshedBars&Wlres actlvlty ofMSMPLlnto&withlhaCompany. 
As a part of the Scheme, no shares shall be Issued, since the Demerged Company is a Wholly owned subsidiary of the Company. 
The Scheme shall be subject lo sanctions and/or approvals, inter alia, by National Company Law Tribunal. 

4. The above is en extract of the detailed format of Quarterly/Nine months Financial Results filed with Stock Exchange under 
Regulation 33 of SEBI (Listing and OlherDisdosure Requirements) Regulations, 2015. The full format oflhe Unaudited Results for 
the Quarter and Nina monthg anded 31st December, 2023 Is available on the Stock Exchange websites (www.nselndla.com and 
www.bseindia.com)and on the Company's website (www.mukand.com). 

5. Figures in respect of previous period have been regrouped I recast wherever necessary In case of the above results. 

Placa: Mumbai 
Date: February 8, 2024 

By Order of the Board of Dl..-ectors 
For Mukand Lid., 

Nin1jBaiaj 
Chairman & Managing Director 

Refld. Office: Bejs] Bllawan, Jamnalsl Beja] Msrg, 226, Nsrimsn Point. Mumbai- 400 021. I Tai. No.: 022 6121 6666 
Emal ID: inveslors@mukand.comIWlbllta:www.mukand.com CIN: L99999MH1937PI.C002726 

Adfacton576 

••••• - ••••• -

3. Net Profttlorlhll perlodbel'oretu (aflerEn:eptionaland/orExtraordlnaryltems) 

8. EquilySh-C&pilal 
7. Eaming1PerSlwe(ofRa.5/-eac:ti)inRf. 

NOM: 

COMPANIES 3 

QuartwEnded NlneMonth■Ended 
31.12.2023 31.12.2022 31.12.2023 31.12.2022 

naudited Unaudited Unaudited Unaudited 
1 93 780 2 02 128 5.72880 5 84.538 

12,104 12,267 30,564 24,396 
12,104 12,267 30,564 24,396 

9,010 
9,005 
5,407 

8.34 
8.28 

8,966 22,524 17,994 
8,960 22,507 17,981 
5,356 5,407 5,356 

8.38 20.90 
8.24 20.70 

16.85 
16.54 

1 TIie above is an utractollhadetaledlonnatof Unaudited Consolidated Financial Resultslorlhllquarterand nlnamonlhsended31 stDecamber,2023ftledwtth 
Iha Stock Exchanges under Regulation 33 of the SEBI (Listi-lg Obllgaljons and Diado9Ura Requirements) Regulations, 2016. TIie full lorma\ ol lhe Unaudited 
StandaloneandConeolidatadFlnendal Rasultsforlhe quarterand nlnamonlhsended31stDacember,2023araavallablaonlha'"9bsltesofthaStocllExchaoga(s) 
I .a NSE at www.nsandla.com and BSE at www.tmllndla.oom and 1h11 Compeny'sw..bslte www.suryl!l.oo.ln. 
2TI!eKaystaodai-Financiallnformationia11111undar. 

Ragd.Offli:a:Pn,kashNager,Sankhcil,Bahadurgerh,Ha,yana•12'1507 
Corp.Offlce:2 ndF1oor,PadmaTower•l ,RajenaraPlace,NawDelhi•110008 
C .. No.:L31501HR1973PLC007543,Tal. +Q1-11-47106000 

lta: www.o,urya.oo.in, armlll-ld: lnvestorgri-ni:a!i@sroshnl.com 

Quart■rEnllfld 

(Unaudited) 
1 93 751 

12094 
9,003 

31.l2.21l.22 
(Unaudited) 
2 02 113 

12264 
B.964 

31.12.2023 31.12.2022 
(Unaudited (Unaudited 
572814 5 84 476 

30529 24370 
22.498 17.974 

For &lrya Roahm LJmlt$d 
SDI 

VJnaySu,y. 
...._,,,_, 

DIH:00$15803 
NewDelhl,t=.bruaryOl,2014 

POWER FINANCE CORPORATION LTD. 
(A Maharatna Compnay) 

Regd. Office :Urjanklhl, 1, Barakhamba Lane, Connaught Plac., ,._ Dalhl. 
Weballe: -.pfdndla.com CIN L85910DL 1988GOI024882 

Extract of Statement of Standalone and Consolidated Unaudited Financial Results 
for the Quarter and Nine Months ended 31.12.2023 1ncrore 

Sr Particulars 
No 

1 Total Income from Operations 
2 Net Profit I (Loss) for the period 

(before Tax and Exceptional Items) 
3 Net Profit I (Loss) for the period before tax 

(after Exceptional items) 
4 Net Profit I (Loss) for the period after tax 

{after Exceptional items) 
5 Total Comprehensive Income for the period 

(Comprising ProfiV (Loss) for Iha period (after tax) 
and Other Comprehensive Income (after tax)] 
Paid up Equity Share capital (Face value t10/- eadl) 
Other Equity 
{As per Audited Balance Sheet as at 31" March) 
Securltlet1 Premium Account 
Net worth 

10 Paid up Debt capital/ Outstanding Debt 
11 Debt Equily Ratio 
12 Earnings Per Share (EPS) (Face value t10I- each) 

{for continuing and discontinued operations)" 
{a) Basic EPS (in') 
{b) Diluted EPS Qn ') 

Sr Particulars 
No 

Total Income from Operations 
Net Profit / (Loss) for the pertod 
(before Tax and Exceptional items) 

3 Net Profit I (Loss) for the period before tax 
(after Exceptional items) 

4 Net Profit I (Loss) for the period after tax 
(after Exceptional items) 

5 Total Comprehensive Income for the period 
(Comprising ProflV (Losg) for the period (after tax) 
and other Comprehensive Income (after tax)) 
Paid up Equity Share capital (Face value '10/- eadl) 
Other Equity 
(As per Audited Balance Sheet as at 31" March) 

8 Earnings Per Share (EPS) (Face value ,101- each) 
(for continuing end discontinued operations)" 
(a) Basic EPS (in') 
{b) Diluted EPS (in') 

Place : New Deihl 
Data : 08.02.2024 

31.12.2023 31.12.2022 

11,852.50 10,355.23 
4,149.53 3,679.55 

4,149.53 3,679.55 

3,377.20 3,004.93 

3,796.71 3,087.98 

3,300.10 2,640.08 

NA NA 

2,116.14 2,TT6.54 
76,779.91 65,289.16 

394,113.20 342,045.44 
5.03 5.19 

10.23 9.11 
10.23 9.11 

31.12.2023 31.12.2022 

23,571.83 19,639.14 
1,ga1.32 6,619.00 

7,961.32 6,619.00 

6,294.44 5,241.10 

5,993.64 5,195.01 

3,300.10 2,640.08 

NA NA 

14.33 11.70 
14.33 11.70 

stamlalO.Jl.9 

31.12.2023 31.12.2022 31.03.2023 

33,778.n 29,466.86 39,651.75 
12,605.72 g,889.41 14,170.62 

12,605.72 9,889.41 14,170.62 

10,231.57 8,113.20 11,605.47 

11,206.10 7,750.71 11,445.80 

3,300.10 2,640.08 2,640.08 

NA NA 65,562.15 
2,116.14 2,TT6.54 2,TT6.54 

76,779.91 65,289.16 68,202.23 
394,113.20 342,045.44 362,637.83 

5.03 5.19 5.30 

31.00 24.58 35.17 
31.00 24.58 35.17 

('lnCnn) 
Coneolidated 

31.12.2023 31.12.2022 31.03.2023 

68,955.32 57,507.44 TT,588,30 
23,g91,12 16,734.25 26,496.07 

23,991.12 16,734.25 26,496.07 

16,904.75 15,049.96 21.178.59 

19,756.81 13,072.54 20,047.86 

3,300.10 2,640.08 2,640.08 

NA NA 81.518.41 

42.84 33.98 48.15 
42.84 33.98 48.15 

Forand on beh�rd of Dl,.ctor. 

(Pmnlnd•rChopra) 
Chairman and Managing Director 

DIN - 06530587 
Consecutive Winner of SAFA Gold Award for Best Presented Accounts for FY 2020·21 & 2021-22 

•• •• - ••••• 
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After brisk start, EV 
penetration loses 
momentum in FY24 

SPEED BUMP 
SHARE OF EVs IN OVERAU \&Ila.£ SAl£S• (in %) 

FY20 0,1 
fYl1 :D.3 
F'f1l 11,6 
fY23 3.7 
mi..•• 4.3 

"lndud.sl-wheelus,3-wh"l,r,;,PV!;,andother.;llkebuses 
"forthtftrst 10 months, tl•WhHltr.iUdUdtt•rlckshtws 

Souru:lndustiyprO!'Stntatlon(n18thSlamlooklngAhead(ondaw 

SURAJIDDAS6UPTA 
NewDelhi,BFebruary 

E 
ven as the government debates 
whether to continue the FAME-II sulr 
sidy for electric vehicles (EVs), the 

share of such vehicles in overall sales is 
decelerating, after witnessing a heady 
growth in the first few years. 

The penetration of EVs - electric two
wheelers, passenger vehicles, three-wheelers 
and other segmenls collt.'L1.ivcly- in the firs1. 
10 months of FY24 has been pegged at 4.3 
per cent, compared to 3.7 per cent in FY23, 
according to credit rating agency ICRA. 

Presenting the data at a conclave of the 
Society for Indian Automobile 
Manufacturers (Siam), ICRA said the pen
etration of EVs in FY23 grew sharply, nearly 
doubling over FY22 when it was 1.6 per cent. 
In FY21, EV penetration in the country was 
only 0.3 per cent. 

Electric two-wheelers, which were 
expected to lead the charge, are a case in 
point, especially after the government 
sharply cut back the subsidy given to man
ufacturers in the middle oflast year. 

The penetration of electric two-wheelers has 
moved upto5 percent in thefirstlO months of 
FY24 from 4.5 per cent in FY23. In FY22, the 
penetration was only 1.9 per cent, signifying 
the big growth in penetration in FY23. 

In FY24. the industry was expected to sell 
over 1.2 million electric two-wheelers, but it 
is now clear that it will not even manage to 
hitlmillion. 

In fact, the industry is looking at a far 

more modest growth in EV penetration than 
what the government had envisaged. At the 
Siam conclave, ICRA projected that the pen
etration, in terms of new EV registrations, 
will hit 15 per cent for electric cars, 25 per 
cent for e-two-wheelers and 40 per cent for 
e-three-wheelers (excluding e-rickshaws). 

In the case of electric buses the penetration 
is expected to touch 30 per cent and in electric 
light commercial vehicles it is projected to be 
20 per cent in the current financial year. 

N�dlcss to say, the numbers are far lower 
than what the government has been pushing 
for. In 2020, it had set an ambitious target of 
EV saleshitting30 percent forpassengeicars, 
70 per cent for commercial vehicles and 80 
per cent for two and three wheelers by 2030. 
That number now seems like a pipe dream. 

Much, however, will depend on whether 
the FAME-II subsidy, which ends in March 
this year. will be extended. 

While the ministry of heavy industries is 
looking for its extension and a substantial 
inflow, the interim Budget has earmarked 
only U,671 crore for subsidy under FAME in 
FY2S. which is less than half of what was ear
marked for FY24. 

In FY24, an amount of l5,790 crore had 
been sanctioned for EV manufacturers under 
the FAME-II subsidy scheme. However, the 
ministry of heavy industries has sald that only 
38 per cent, or U,980 crore, of the allocated 
funds have been utilised till January 31. 2024. 

EV players have complained that they 
have not got their FAME subsidy dues for six 
to nine months which has put major pressure 
on their working capital requirements. 

Mukand Ltd. has truly transfonned. From a company that was deep in debt to one that's reduced its debt substantially through strategic 
Interventions. Today, we·re a company that's flnnly on a profitable growth trajectory. We have gubstanllally Increased our high revenue 
stainless steel production. We have introduced progressive policies that encourage a healthy work life balance, making ii one of the 
best worl(places In the manufacturing sector. our continued focus and emphasis on achieving superiOf quality products, while 
harnessing the experience of our 1,400 plus strong workforce, and our commitment lo the environment and community make us a truly 
fonnldable company that lndla can showcase. 

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 

Ra. in Crore 

Standalone Flnanclal Results Conaolldatad Financial Rasults 
Quar1er Nine Qu""" Quar1er Nine Qua ... , 

Particulars ended ........ ended ended month• .......... .....
31-0ec-23 31-0ec-23 31-[lec-22 31-0ec-23 31-0ec-23 31-0ec-22 
Uneudltltd Uneudltad Unaudltad Unaudltad Unaudltad Unaudtted 

Total income from operations 1188.40 3960.15 1347.41 1176.68 3935.65 1330.47 
Net Profit. fOf the period before tax 23.53 83.48 20.13 21.91 83.78 15.n 
Tax Expense (Charge) I Credit (2.20) (10.23) (3.49) (2.55) (10.17) 2.98 
Profit after tax for the period 21.33 73.25 16.64 19.36 73.61 18.75 
Other Comprehensive Income (net) (0.07) (0.12) (0.20) (0.07) (0.12) 0.20 
Total Comprehanstva lrtCOm9 21.28 73,13 16,84 19.29 73.49 18,95 
Paid-up Equity Share capital -
Face Value Rs. 10/- per Share 144.51 144.51 144.51 144.51 144.51 144.51 
Reserves (exciuding Revaluation Reseives) as per 
Audited Balance Sheet as at 31-Mar-23 736.97 709.27 
Eamlng per share of Rs. 101- each 
(not annualised for the quarters) 
Basic and Diluted EPS (in Rs.) 1.48 5.07 1.15 1.34 5.09 1.30 

NOTESTOACCOUNTS: 
1. The above results have bun reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 

February 8, 2024. The Auditors have canied out a Limited Review of these Results. 
2. Mukand Limited (the Company) has signed a Solar Power Purchase Agreement with Amplus Phoenix Energy Private Limited for 

23.89 MWp Group Captive Solar Project fOf steel plant at Hospet, Kamataka. Main objective of this Project is to meet Company's
energy requirement and contribute to making its steel making manufacturing prooesses and production greener and this will help 
the Company further in meeting its climate change commitments. 

3. Board of Directors of the Company. on the recommendation of Iha Audit Committee, has approved the Draft Scheme of 
Arrangement ("Scheme') amongst Mukand Sumi Metal Processing Limited ("MSMPU Demerged Company"), a Wholly OWned 
Subsidiary, and the Company and their respective shareholders & creditors pursuant to Sections 230 to 232 and other applicable 
provisions of Iha Companies Act, 2013 with an Appointed Date of 1st April. 2024. The Scheme provides fOf demerger of Stainless 
SteelColdFlnlshedBars&Wlres actlvlty ofMSMPLlnto&withlheCompany. 
As a part of the Scheme, no shares shall be Issued, since the Demerged Company is a Wholly owned subsidiary of the Company. 
The Scheme shall be subject lo sanctions and/or approvals, inter alia, by National Company Law Tribunal. 

4. The above is en extract of the detailed format of Quarterly/Nine months Financial Results filed with Stock Exchange under 
Regulation 33 of SEBI (Listing and DlherDisdosure Requirements) Regulations, 2015. The full format of the Unaudited Results for 
the Quarter and Nine monthg ended 31st December, 2023 Is available on the Stock Exchange websites (www.nselndla.com and 
www.bseindia.com)and on the Company's website (www.mukand.com). 

5. Figures in respect of previous period have been regrouped I recast wherever necessary In case of the above results. 

Placa: Mumbai 
Date: February 8, 2024 

By Order of the Board of Dl..-ectors 
For Mukand Lid., 

Nin1jBaiaj 
Chairman & Managing Director 

Refld. Office: Bejs] Bllawan, Jamnalsl Beja] Msrg, 226, Nsrimen Point. Mumbai- 400 021. I Tai. No.: 022 6121 6666 
Emal ID: inveslors@mukand.comIWlbllta:www.mukand.com CIN: L99999MH1937PI.C002726 

Adfacton576 

••••• - ••••• -

3. Net Profttlorlhll perlodbel'oretu (aflerEn:eptionaland/orExtraordlnaryltems) 

8. EquilySh-C&pilal 
7. Eaming1PerSlwe(ofRa.5/-eac:ti)inRf. 

NOM: 

COMPANIES 3 

QuartwEnded NlneMonth■Ended 
31.12.2023 31.12.2022 31.12.2023 31.12.2022 

naudited Unaudited Unaudited Unaudited 
1 93 780 2 02 128 5.72880 5 84.538 

12,104 12,267 30,564 24,396 
12,104 12,267 30,564 24,396 

9,010 
9,005 
5,407 

8.34 
8.28 

8,966 22,524 17,994 
8,960 22,507 17,981 
5,356 5,407 5,356 

8.38 20.90 
8.24 20.70 

16.85 
16.54 

1 TIie above is an utractollhadetaledlonnatof Unaudited Consolidated Financial Resultslorlhllquarterand nlnamonlhsended 31stDecamber,2023ftledwtth 
Iha Stock Exchanges under Regulation 33 of the SEBI (Listi-lg Obllgaljons and Diado9Ura Requirements) Regulations, 2016. TIie full lorma\ ol lhe Unaudited 
Standalone andConeolidatadFlnendal Rasultsforlhe quarterand nlnamonlhsended 31stDacember,2023araavallablaonlha'"9bsltesofthaStocllExchaoga(s) 
I.a NSE at www.nsandla.com and BSE at www.tmllndla.oom and 1h11 Compeny'sw..bslte www.suryl!l.oo.ln. 
2TI!eKaystaodai-Financiallnformationia11111undar. 

Ragd.Offli:a:Pn,kashNager,Sankhcil,Bahadurgerh,Ha,yana•12'1507 
Corp.Offlce: 2ndF1oor,PadmaTower•l ,RajenaraPlace,NawDelhi•110008 
C .. No.:L 31501HR1973PLC007543,Tal. +Q1-11-47106000 

lta: www.o,urya.oo.in, armlll-ld: lnvestofgri-ni:a!i@sroshnl.com 

Quart■rEnllfld 

(Unaudited) 
1 93 751 

12 094 
9,003 

31.l2.21l.22 
(Unaudited) 

2 02 113 
12 264 
B.964 

31.12.2023 31.12.2022 
(Unaudited (Unaudited 
572814 5 84 476 

30529 24370 
22.498 17.974 

For &lrya Roahm LJmlt$d 
SDI 

VJnaySu,y. 
...._,,,_, 

DIH:00$15803 
NewDelhl,t=.bruaryOl,2014 

POWER FINANCE CORPORATION LTD. 
(A Maharatna Compnay) 

Regd. Office :Urjanklhl, 1, Barakhamba Lane, Connaught Plac., ,._ Dalhl. 
Weballe: -.pfdndla.com CIN L85910DL 1988GOI024882 

Extract of Statement of Standalone and Consolidated Unaudited Financial Results 
for the Quarter and Nine Months ended 31.12.2023 1ncrore 

Sr Particulars 
No 

1 Total Income from Operations 
2 Net Profit I (Loss) for the period 

(before Tax and Exceptional Items) 
3 Net Profit I (Loss) for the period before tax 

(after Exceptional items) 
4 Net Profit I (Loss) for the period after tax 

{after Exceptional items) 
5 Total Comprehensive Income for the period 

(Comprising ProfiV (Loss) for Iha period (after tax) 
and Other Comprehensive Income (after tax)] 
Paid up Equity Share capital (Face value t10/- eadl) 
Other Equity 
{As per Audited Balance Sheet as at 31" March) 
Securltlet1 Premium Account 
Net worth 

10 Paid up Debt capital/ Outstanding Debt 
11 Debt Equily Ratio 
12 Earnings Per Share (EPS) (Face value t10I- each) 

{for continuing and discontinued operations)" 
{a) Basic EPS (in') 
{b) Diluted EPS Qn ') 

Sr Particulars 
No 

Total Income from Operations 
Net Profit / (Loss) for the pertod 
(before Tax and Exceptional items) 

3 Net Profit I (Loss) for the period before tax 
(after Exceptional items) 

4 Net Profit I (Loss) for the period after tax 
(after Exceptional items) 

5 Total Comprehensive Income for the period 
(Comprising ProflV (Losg) for the period (after tax) 
and other Comprehensive Income (after tax)) 
Paid up Equity Share capital (Face value '10/- eadl) 
Other Equity 
(As per Audited Balance Sheet as at 31" March) 

8 Earnings Per Share (EPS) (Face value ,101- each) 
(for continuing end discontinued operations)" 
(a) Basic EPS (in') 
{b) Diluted EPS (in') 

Place : New Deihl 
Date : 08.02.2024 

31.12.2023 31.12.2022 

11,852.50 10,355.23 
4,149.53 3,679.55 

4,149.53 3,679.55 

3,377.20 3,004.93 

3,796.71 3,087.96 

3,300.10 2,640.08 

NA NA 
2,118.14 2,TT6.54 

76,779.91 65,289.16 
394,113.20 342,045.44 

5.03 5.19 

10.23 9.11 
10.23 9.11 

31.12.2023 31.12.2022 

23,571.83 19,639.14 
7,981.32 6,819.00 

7,961.32 6,619.00 

6,294.44 5,241.10 

5,993.64 5,195.01 

3,300.10 2,640.08 

NA NA 

14.33 11.70 
14.33 11.70 

stamlalO.Jl.9 

31.12.2023 31.12.2022 31.03.2023 

33,778.n 29,466.86 39,651.75 
12,605.72 9,889.41 14,170.62 

12,605.72 9,889.41 14,170.62 

10,231.57 8,113.20 11,605.47 

11,206.10 7,750.71 11,445.80 

3,300.10 2,640.08 2,640.08 

NA NA 65,562.15 
2,116.14 2,ns.54 2,TT6.54 

76,779.91 65,289.16 68,202.23 
394,113.20 342,045.44 362,637.83 

5.03 5.19 5.30 

31.00 24.58 35.17 
31.00 24.58 35.17 

('lnCronl) 
Conaolidated 

31.12.2023 31.12.2022 31.03.2023 

66,955.32 57,507.44 TT,568,30 
23,991.12 16,734.25 26,496.07 

23,991.12 16,734.25 26,496.07 

18,904.75 15,049.96 21.178.59 

19,756.81 13,072.54 20,047.88 

3,300.10 2,640.08 2,640.08 

NA NA 81.518.41 

42.84 33.98 48.15 
42.84 33.98 48.15 

Forand on beh�rd of Dl,.ctor. 

(Pmnlnd•rChopra) 
Chairman and Managing Director 

DIN - 06530587 
Consecutive Winner of SAFA Gold Award for Best Presented Accounts for FY 2020·21 & 2021-22 

•• •• - ••••• 
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After brisk start, EV 
penetration loses 
momentum in FY24 

SPEED BUMP 
SHARE OF EVs IN OVERAU \&Ila.£ SAl£S• (in %) 

FY20 0,1 
fYl1 :D.3 
F'f1l 11,6 
fY23 3.7 
mi..•• 4.3 

"lndud.sl-wheelus,3-wh"l,r,;,PV!;,andother.;llkebuses 
"forthtftrst 10 months, tl•WhHltr.iUdUdtt•rlckshtws 

Souru:lndustiyprO!'Stntatlon(n18thSlamlooklngAhead(ondaw 

SURAJIDDAS6UPTA 
NewDelhi,BFebruary 

E 
ven as the government debates 
whether to continue the FAME-II sulr 
sidy for electric vehicles (EVs), the 

share of such vehicles in overall sales is 
decelerating, after witnessing a heady 
growth in the first few years. 

The penetration of EVs - electric two
wheelers, passenger vehicles, three-wheelers 
and other segmenls collt.'L1.ivcly-in the firs1. 
10 months of FY24 has been pegged at 4.3 
per cent, compared to 3.7 per cent in FY23, 
according to credit rating agency ICRA. 

Presenting the data at a conclave of the 
Society for Indian Automobile 
Manufacturers (Siam), ICRA said the pen
etration of EVs in FY23 grew sharply, nearly 
doubling over FY22 when it was 1.6 per cent. 
In FY21, EV penetration in the country was 
only 0.3 per cent. 

Electric two-wheelers, which were 
expected to lead the charge, are a case in 
point, especially after the government 
sharply cut back the subsidy given to man
ufacturers in the middle oflast year. 

The penetration of electric two-wheelers has 
moved uptoS percent in thefirstlO months of 
FY24 from 4.5 per cent in FY23. In FY22, the 
penetration was only 1.9 per cent, signifying 
the big growth in penetration in FY23. 

In FY24. the industry was expected to sell 
over 1.2 million electric two-wheelers, but it 
is now clear that it will not even manage to 
hitlmillion. 

In fact, the industry is looking at a far 

more modest growth in EV penetration than 
what the government had envisaged. At the 
Siam conclave, ICRA projected that the pen
etration, in terms of new EV registrations, 
will hit 15 per cent for electric cars, 25 per 
cent for e-two-wheelers and 40 per cent for 
e-three-wheelers (excluding e-rickshaws). 

In the case of electric buses the penetration 
is expected to touch 30 per cent and in electric 
light commercial vehicles it is projected to be 
20 per cent in the current financial year. 

N�dlcss to say, the numbers are far lower 
than what the government has been pushing 
for. In 2020, it had set an ambitious target of 
EV saleshitting30 percent forpassengeicars, 
70 per cent for commercial vehicles and 80 
per cent for two and three wheelers by 2030. 
That number now seems like a pipe dream. 

Much, however, will depend on whether 
the FAME-II subsidy, which ends in March 
this year. will be extended. 

While the ministry of heavy industries is 
looking for its extension and a substantial 
inflow, the interim Budget has earmarked 
only U,671 crore for subsidy under FAME in 
FY2S. which is less than half of what was ear
marked for FY24. 

In FY24, an amount of lS,790 crore had 
been sanctioned for EV manufacturers under 
the FAME-II subsidy scheme. However, the 
ministry of heavy industries has sald that only 
38 per cent, or U,980 crore, of the allocated 
funds have been utilised till January 31. 2024. 

EV players have complained that they 
have not got their FAME subsidy dues for six 
to nine months which has put major pressure 
on their working capital requirements. 

Mukand Ltd. has truly transfonned. From a company that was deep in debt to one that's reduced its debt substantially through strategic 
Interventions. Today, we·re a company that's flnnly on a profitable growth trajectory. We have gubstanllally Increased our high revenue 
stainless steel production. We have introduced progressive policies that encourage a healthy work life balance, making ii one of the 
best worl(places In the manufacturing sector. our continued focus and emphasis on achieving superiOf quality products, while 
harnessing the experience of our 1,400 plus strong workforce, and our commitment lo the environment and community make us a truly 
fonnldable company that lndla can showcase. 

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 

Ra. in Crore 

Standalone Flnanclal Results Conaolldatad Financial Rasults 
Quar1er Nine Qu""" Quar1er Nine Qua ... , 

Particulars ended ........ ended ended month• .......... .....
31-0ec-23 31-0ec-23 31-[lec-22 31-0ec-23 31-0ec-23 31-0ec-22 
Uneudltltd Uneudltad Unaudltad Unaudltad Unaudltad Unaudtted 

Total income from operations 1188.40 3960.15 1347.41 1176.68 3935.65 1330.47 
Net Profit. fOf the period before tax 23.53 83.48 20.13 21.91 83.78 15.n 
Tax Expense (Charge) I Credit (2.20) (10.23) (3.49) (2.55) (10.17) 2.98 
Profit after tax for the period 21.33 73.25 16.64 19.36 73.61 18.75 
Other Comprehensive Income (net) (0.07) (0.12) (0.20) (0.07) (0.12) 0.20 
Total Comprehanstva lrtCOm9 21.28 73,13 16,84 19.29 73.49 18,95 
Paid-up Equity Share capital -
Face Value Rs. 10/- per Share 144.51 144.51 144.51 144.51 144.51 144.51 
Reserves (exciuding Revaluation Reseives) as per 
Audited Balance Sheet as at 31-Mar-23 736.97 709.27 
Eamlng per share of Rs. 101- each 
(not annualised for the quarters) 
Basic and Diluted EPS (in Rs.) 1.48 5.07 1.15 1.34 5.09 1.30 

NOTESTOACCOUNTS: 
1. The above results have bun reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 

February 8, 2024. The Auditors have canied out a Limited Review of these Results. 
2. Mukand Limited (the Company) has signed a Solar Power Purchase Agreement with Amplus Phoenix Energy Private Limited for 

23.89 MWp Group Captive Solar Project fOf steel plant at Hospet, Kamataka. Main objective of this Project is to meet Company's
energy requirement and contribute to making its steel making manufacturing prooesses and production greener and this will help 
the Company further in meeting its climate change commitments. 

3. Board of Directors of the Company. on the recommendation of Iha Audit Committee, has approved the Draft Scheme of 
Arrangement ("Scheme') amongst Mukand Sumi Metal Processing Limited ("MSMPU Demerged Company"), a Wholly OWned 
Subsidiary, and the Company and their respective shareholders & creditors pursuant to Sections 230 to 232 and other applicable 
provisions of Iha Companies Act, 2013 with an Appointed Date of 1st April. 2024. The Scheme provides fOf demerger of Stainless 
SteelColdFlnlshedBars&Wlres actlvlty ofMSMPLlnto&withlheCompany. 
As a part of the Scheme, no shares shall be Issued, since the Demerged Company is a Wholly owned subsidiary of the Company. 
The Scheme shall be subject lo sanctions and/or approvals, inter alia, by National Company Law Tribunal. 

4. The above is en extract of the detailed format of Quarterly/Nine months Financial Results filed with Stock Exchange under 
Regulation 33 of SEBI (Listing and DlherDisdosure Requirements) Regulations, 2015. The full format of the Unaudited Results for 
the Quarter and Nine monthg ended 31st December, 2023 Is available on the Stock Exchange websites (www.nselndla.com and 
www.bseindia.com)and on the Company's website (www.mukand.com). 

5. Figures in respect of previous period have been regrouped I recast wherever necessary In case of the above results. 

Placa: Mumbai 
Date: February 8, 2024 

By Order of the Board of Dl..-ectors 
For Mukand Lid., 

Nin1jBaiaj 
Chairman & Managing Director 

Refld. Office: Bejs] Bllawan, Jamnalsl Beja] Msrg, 226, Nsrimen Point. Mumbai- 400 021. I Tai. No.: 022 6121 6666 
Emal ID: inveslors@mukand.comIWlbllta:www.mukand.com CIN: L99999MH1937PI.C002726 

Adfacton576 

••••• - ••••• -

3. Net Profttlorlhll perlodbel'oretu (aflerEn:eptionaland/orExtraordlnaryltems) 

8. EquilySh-C&pilal 
7. Eaming1PerSlwe(ofRa.5/-eac:ti)inRf. 

NOM: 

COMPANIES 3 

QuartwEnded NlneMonth■Ended 
31.12.2023 31.12.2022 31.12.2023 31.12.2022 

naudited Unaudited Unaudited Unaudited 
1 93 780 2 02 128 5.72880 5 84.538 

12,104 12,267 30,564 24,396 
12,104 12,267 30,564 24,396 

9,010 
9,005 
5,407 

8.34 
8.28 

8,966 22,524 17,994 
8,960 22,507 17,981 
5,356 5,407 5,356 

8.38 20.90 
8.24 20.70 

16.85 
16.54 

1 TIie above is an utractollhadetaledlonnatof Unaudited Consolidated Financial Resultslorlhllquarterand nlnamonlhsended 31stDecamber,2023ftledwtth 
Iha Stock Exchanges under Regulation 33 of the SEBI (Listi-lg Obllgaljons and Diado9Ura Requirements) Regulations, 2016. TIie full lorma\ ol lhe Unaudited 
Standalone andConeolidatadFlnendal Rasultsforlhe quarterand nlnamonlhsended 31stDacember,2023araavallablaonlha'"9bsltesofthaStocllExchaoga(s) 
I.a NSE at www.nsandla.com and BSE at www.tmllndla.oom and 1h11 Compeny'sw..bslte www.suryl!l.oo.ln. 
2TI!eKaystaodai-Financiallnformationia11111undar. 

Ragd.Offli:a:Pn,kashNager,Sankhcil,Bahadurgerh,Ha,yana•12'1507 
Corp.Offlce: 2ndF1oor,PadmaTower•l ,RajenaraPlace,NawDelhi•110008 
C .. No.:L 31501HR1973PLC007543,Tal. +Q1-11-47106000 

lta: www.o,urya.oo.in, armlll-ld: lnvestofgri-ni:a!i@sroshnl.com 

Quart■rEnllfld 

(Unaudited) 
1 93 751 

12 094 
9,003 

31.l2.21l.22 
(Unaudited) 

2 02 113 
12 264 
B.964 

31.12.2023 31.12.2022 
(Unaudited (Unaudited 
572814 5 84 476 

30529 24370 
22.498 17.974 

For &lrya Roahm LJmlt$d 
SDI 

VJnaySu,y. 
...._,,,_, 

DIH:00$15803 
NewDelhl,t=.bruaryOl,2014 

POWER FINANCE CORPORATION LTD. 
(A Maharatna Compnay) 

Regd. Office :Urjanklhl, 1, Barakhamba Lane, Connaught Plac., ,._ Dalhl. 
Weballe: -.pfdndla.com CIN L85910DL 1988GOI024882 

Extract of Statement of Standalone and Consolidated Unaudited Financial Results 
for the Quarter and Nine Months ended 31.12.2023 1ncrore 

Sr Particulars 
No 

1 Total Income from Operations 
2 Net Profit I (Loss) for the period 

(before Tax and Exceptional Items) 
3 Net Profit I (Loss) for the period before tax 

(after Exceptional items) 
4 Net Profit I (Loss) for the period after tax 

{after Exceptional items) 
5 Total Comprehensive Income for the period 

(Comprising ProfiV (Loss) for Iha period (after tax) 
and Other Comprehensive Income (after tax)] 
Paid up Equity Share capital (Face value t10/- eadl) 
Other Equity 
{As per Audited Balance Sheet as at 31" March) 
Securltlet1 Premium Account 
Net worth 

10 Paid up Debt capital/ Outstanding Debt 
11 Debt Equily Ratio 
12 Earnings Per Share (EPS) (Face value t10I- each) 

{for continuing and discontinued operations)" 
{a) Basic EPS (in') 
{b) Diluted EPS Qn ') 

Sr Particulars 
No 

Total Income from Operations 
Net Profit / (Loss) for the pertod 
(before Tax and Exceptional items) 

3 Net Profit I (Loss) for the period before tax 
(after Exceptional items) 

4 Net Profit I (Loss) for the period after tax 
(after Exceptional items) 

5 Total Comprehensive Income for the period 
(Comprising ProflV (Losg) for the period (after tax) 
and other Comprehensive Income (after tax)) 
Paid up Equity Share capital (Face value '10/- eadl) 
Other Equity 
(As per Audited Balance Sheet as at 31" March) 

8 Earnings Per Share (EPS) (Face value ,101- each) 
(for continuing end discontinued operations)" 
(a) Basic EPS (in') 
{b) Diluted EPS (in') 

Place : New Deihl 
Date : 08.02.2024 

31.12.2023 31.12.2022 

11,852.50 10,355.23 
4,149.53 3,679.55 

4,149.53 3,679.55 

3,377.20 3,004.93 

3,796.71 3,087.96 

3,300.10 2,640.08 

NA NA 

2,118.14 2,TT6.54 
76,779.91 65,289.16 

394,113.20 342,045.44 
5.03 5.19 

10.23 9.11 
10.23 9.11 

31.12.2023 31.12.2022 

23,571.83 19,639.14 
7,981.32 6,819.00 

7,961.32 6,619.00 

6,294.44 5,241.10 

5,993.64 5,195.01 

3,300.10 2,640.08 

NA NA 

14.33 11.70 
14.33 11.70 

stamlalO.Jl.9 

31.12.2023 31.12.2022 31.03.2023 

33,778.n 29,466.86 39,651.75 
12,605.72 9,889.41 14,170.62 

12,605.72 9,889.41 14,170.62 

10,231.57 8,113.20 11,605.47 

11,206.10 7,750.71 11,445.80 

3,300.10 2,640.08 2,640.08 

NA NA 65,562.15 
2,116.14 2,ns.54 2,TT6.54 

76,779.91 65,289.16 68,202.23 
394,113.20 342,045.44 362,637.83 

5.03 5.19 5.30 

31.00 24.58 35.17 
31.00 24.58 35.17 

('lnCronl) 
Conaolidated 

31.12.2023 31.12.2022 31.03.2023 

66,955.32 57,507.44 TT,568,30 
23,991.12 16,734.25 26,496.07 

23,991.12 16,734.25 26,496.07 

18,904.75 15,049.96 21.178.59 

19,756.81 13,072.54 20,047.88 

3,300.10 2,640.08 2,640.08 

NA NA 81.518.41 

42.84 33.98 48.15 
42.84 33.98 48.15 

Forand on beh�rd of Dl,.ctor. 

(Pmnlnd•rChopra) 
Chairman and Managing Director 

DIN - 06530587 
Consecutive Winner of SAFA Gold Award for Best Presented Accounts for FY 2020·21 & 2021-22 

•• •• - ••••• 
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31.12.2ffl 31.12.2022 31.12.2023 31.12.2022 

��<!Ff3T1<1 11,852.50 10,355.23 33,778.77 29,466.86 
--,\fllsfm!m>1/(wJf'I) 4,149.53 3,679.55 12,605.72 9,889.41 
""'"'"""""""'""',l'l,'I) 

- ... flls"" <!,'I lm!m>1/(wTf'I) 
(""""'""'""''""'""'' 

4,149.53 3,679.55 12,605.72 9,889.41 

- .. flls"" = fml "1'f/(<rl'\) 3,377.20 3,004.93 10,231.57 8,113.20 
(""""""""""''""'""'' 
�<f;fi:r?<!F'.,qrqifi"3Tl<I 
r�--.flls..,,;t<Tf.l)(<;<"'""'J 

3,796.71 3,087.96 11,206.10 7,750.71 

���31Tll't,JR'tl'Tim'l)lllfitt;r#J 
JfSTI - ,)., '("1\ (aifW<1 'l<"' ,101- -) 3,300.10 2,640.08 3,300.10 2,640.08 

,...i,.tt�, ..... -_ .. ":I"") ""!at! ""!at! ""!at! ""!"'1 
�-""" 2,116.14 2,776.54 2,116.14 2,776.54 
,t,..t 76,779.91 65,289.16 76,779.91 65,289.16 

31.03.2023 

39,651.75 
14,170.62 

14,170.62 

11,605.47 

11,445.80 

2,640.08 
65,562.15 
2,776.54 

68,202.23 

3 

10 �'.'it[Uf�/�'.'it[Uf 394,113.20 342,045.44 394,113.20 342,045.44 362,637.83 
11 ��� 
12 llfll,).,-�)(ailW<1'l<"f'10/--) 

(,nit a,rtt,.,\""' .... """""'" flis)• 
('1;)'!'[�(<'1) 
(,,)"'l"i"�f<•l 

5.03 

10.23 
10.23 

31.12.2023 

23,571.83 
7,961.32 

7,961.32 

6,294.44 

5,993.64 

3. "il'i<tf.f �$ � "O"ID"I tr.!TSjP3f°R/lll� ill:'!$ lm'IT">l"I 
"il'i<111"1"ffl� <Ji �m' m1f f1ilT1'l1i' 3f°R/ll!� 11l:'fifi '09'll"Tl'l"l 
�'it;�llm"l'l'l"!I"� 

7. � �w;r-i � 10/- �'!Ml..-.� 

5.19 

9.11 
9.11 

31.12.2022 

19,639.14 
6,619.00 

6,619.00 

5,241.10 

5,195.01 

5.03 

31.00 
31.00 

-

31.12.2023 

66,955.32 
23,991.12 

23,991.12 

18,904.75 

19,756.81 

f<r'llfr�'IIG;f 

5.19 

24.58 
24.58 

31.12.2022 

57,507.44 
18,734.25 

18,734.25 

15,049.96 

13,072.54 

5.30 

35.17 
35.17 

�->l) 

31.03.2023 

77,568.30 
26.496.07 

26,496.07 

21,178.59 

20,047.88 

31.12.2<123 31.12.2022 31.12.2023 31.12.2<122 
ail"�(��(� 

1,93,780 
12,104 
12,104 
9,010 
9,005 
5,407 

8.34 
6.28 

2,02,128 5,72.880 
12,267 30,564 
12,267 30,564 
8,966 22,524 
8,960 22,507 
5,356 5,407 

8.38 20.90 
8.24 20.70 

5,84,538 
24,396 
24,396 
17,994 
17,981 
5,356 

16.85 
18.54 
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'Uses two-way main and fine-tun ing operations, in both repo and reverse repo' 

RBI's Nimble and Flexible 
in Managing Liquidity: Guv 

Ill.

I 

our Bureau 

Mumbai: The Resen•e Bank of 
India (RBI) will Inject or absorb 
funds in the banking system in a 
nimble manner, depending on de• 
licit or surplus conditions, top 
central bank officlals said, ad 
ding that when interest rates are 
the principal tool of monetary po• 
I icy, liquidity is used to achieve a 
certain rate. 
.. As (RBI) governor has clarified 

in his statement, the stance is all 
about lhc future course of policy 
rates. Liquidity is endogenous to 
the rate when the rate is the chief 
instrument of monetary policy. 
Liquidity follows the rate. You ha
ve to move liquidity to achieve a 
certain rate," said RBI Deputy 
Governor Michael Patra. in a 
press briefing after the central 
bank's monetary policy statc
menL 

Since April 2022. the RBI has 
adopted a stance of focusing on 

withdrawal of accommodation to 
tackle inflation. Liquidity In the 
banking system has been at a defi
cit over the past six months. with 
the weighted average call rate 
(WACR) broadly remaining 20-25 
basis points above the rcpo rate 
from August to January. The 
WACR Is the operating target of 
the RBJ'smonetarypolicy: 
Banks lend and borrow short

term funds in the call money mar• 
kct and thcrateof that borrowing 
- the WACR - determines pri
cing of several credit products. 
According to the RB l's Monetary 
Policy fo'ramework, the central 
bankaimstoaligntheWACRwith 
the repo rate through proaclive li
quidity management. The repo 
rate is currently at6.50", .  

"So far as liquidity conditions 
are concerned, these are being 
driven by exogenous factors. 
which arc likely to correct in the 
foreseeable future. aided by our 
market operations. On our part. 
theResen·eBankremainsnimble 
and flexible in its liquidity mana
gement through two-way main 
and fine-tuning operations, in 
both repo and reverse repo, .. RBI 
Governor Shaktlkan ta Das said. 
Das said that adjusted for go• 

vernment cash balances. potenti
al liquidity was still at a surplus. 
f,'rom mid-December onwards, 

the RBI started regularly injec
ting short-term funds into the 
banking system through variable 
rate rcpo operations after a long 
hiatus. The central bank carried 
on with such infusions till ]ate Ja
nuary, which was a month when 
deficit liquidity - as measured 
by banks· borrowings from the 
RBI - topped t3 lakh crore. tOU• 
ching multi-year highs. 
In the first week or February. ho• 

wever, the WACR has eased to
wardsthereporateaflera long hi
atus. This is owing to a reduction 
in the banking system liquidity 
deficit following government ex
pendimre and dollar inflows into 
local capital markets. 

Policy Views 

• ���r����ARA 

Theregula
torydeci-

._ sions hold out 
a pragmatic 
and steadfast 

approach in the quest for 
digltat robustness, cus
tomer centricity and price 
discovery. The decision 
to have a key fact state
ment regarding retail and 
MSME advances will em
power customers to make 
informed decisions 

• �!:����!��:�: 
Markets.Star�ardChartered 

Augment
ation of the 
functionality 
ofCBOC and 
permitting 

offline use will encourage 
broader adoption 

WALR LIKELY TO AVERAGE ABOVE OR CLOSE TO REPO RATE GOING FORWARD Bank Licence 

'Repo Rate Hold also Aimed 
at Improving Transmission' 

our Bureau 

Mumbai: Even as Inflation is now 
well within the central bank's com
fort 7,one, the monetary policy com
mittee(MPC) decided to hold the po
licy repo rate at 6.5"'• as transmission 
of the cumulative policy rate hike is 
still underwa}'. The RBI cumulative,. 
Jy has raised the repurchase rates by 
250 basis points since the summer of 
2022. Thi! transmission ranged bet
ween 107 basis points and 228 basis 
poinlSO\'r!rthispcriod. 
The weighted average lending rote 

(WALR) on fresh rupee loans rooe 146 
basis points in thccurrentratehikecy• 
cle. The WAI.I� on outstanding rupee 
loansroselO?bps. Theweightedavera• 
ge domestic term deposit rate 
(WADTDR) on fresh ntpee term depo
sits lncreased228bps in thecurrentcy
cle, while theweightedaveragedomcs
tic term deposit rote (WArtrDR) on 
outstanding mpee term deposits rooe 
184bps. 
··While monitoring exter

nal risks. further policy 
transmission will also be en
couraged," said Radhika 
lillo, senior flCOnomist OBS 

adani 
WELSPUN 

NOTICE INVmNGEXPRESS 
OF INTEREST - CORRIGENDUM 1 

Wilh relerence to w Exoressioll ol rllffl'SI 
(EOl) pobiSh!!d rl The Eeononw:: Times: 
8uhle$$ Slandlld &minl on 12.0!l.2023 . •  
isbeirlgriotiliedtnat1ewrn:xldlc'1ilm inme 
�ey l're-1equ1irle crl1efl, lor the EOI 
H o s .  O R L / S e r / M  B / 2 0 2 3 -
24/015&0 1UJSer/Mll/'202J.24/016 h,ve 
beeflmidt"1lilllottleltumsindcoo,jtioos 
o!lllesaiclfOl5llilremain� 
A � � lo w fol a.ed on 
1 2.09.2023 15 ,vailable in our websqe 
htlpsJ/wwil.�.com. ntertsted 
compMies.nrwquestedloVisitwwebsitt 
forfwlilerde!aits (Cootracts > Open fOls) 
nlsubmltltleirECMmiionsa11JrouOhe-mal 
to AWEL.E0l@adani.com on or befort 
01/0,l,'2024. 

Transmission Trends 
How 250-bps hike since May-22 has been transmitted 
-!#M.t...4·, =\;, 
Fresh Rupee Loans 146 -
0Utstandlng Rupee Loans 107 -
Fresh Rupee Deposits 228 
OUtstandlng Rupee Oepo<,its I 184 -

{WelghtedAW!'•rat� 

Bank. Compared with the complete 
pass.through under the EBLR (ex1er• 
nal benchmark lending rate) regime. 
the MCLRs ha\'e risen by l35-l60bp 
(across tenors) between early 2022 
and January 2024. 
•·we expect that while liquidity defi

cits could improve over the coming 
weeks with a likely rise in govern
ment spending, the rise in currency 
ln circulation ahead of the general 
elections and seasonal factors (lax 

outflows etc.) could broadly keep II• 
quidity oonclitions tight over the co
ming months," HDFC Bank said ina  
report. "This would also alib'll with 
RBl's intention of improving trans• 
mission. We, therefore. continue to 
expect lhe WACR(weightcd average 
call money rate) a\'f!raging above or 
close to the repo rate going forward. 
We see the variable rate repo and re
\'Cl'Se repo auctions being the prefer
red tools for I iquidity management.·· 

6 EquitySlwtreCapjtal 
7 femlrl;I Pe<Sh.,r9 (olRs. 51- Nd>J in R1, 

Noli: 

The finance ministry wi ll 
clearthe norms for issuing 
new banking licenses by 
nextweek. 

SENSEX SLIPS NEARLY 1¾ TO 71,428 

Stock Indices Drop 
on Concerns over 
Tighter Liquidity 
Mumbai: India's benchmark indi 
ccs shed almost H� on ThW'Sday as 
traders were disappointed the RBI 
in its monetary policy mt'!eting did 
not ease tight liquidity conditions. 
Large private banks led the seU-01T. 

while public sector lenders and in· 
formation technology stocks buck
ed the weak trend. NSE's Nilly fell 
212.5 points. or 0.97•-•· to close at 
2L 717.9. The BSE Sensex declined 
723.5 points.orl'-., 10endat 71.428.4. 
"The markets corrected after !he 

RBI policy because there are con 
ocrnsoverliquiditydryingu1i."said 
Sriram Velayudhan, senior VP. al 
ternati\'C research, IJFL Securities. 
·1'herewasalsosomeroutineprofit· 
booking after the gains seen in the 
lastfewdays ... 
WhilethemarkctexpededtheRBI 

to keep rates steady. ii was anticipa• 
ting it will pump more liquidity into 
the system. The Nifty Private Bank 
index dropped 2.6%, while the Nifty 
PSU Bank index rose 2•'o .  Analysts 
expect the Nifty to move in a band in 
thenearfutme. 
"In line with market trends of in• 

dex consolidation. it is expected that 
the Nifty will continue to U-dde in a 
range of 2Ll00 to 22,100 for the next I 
10 2 months."said Kapil Shah, tech 
nicalanalyst at EmkayGlobal. 
Velayudhansaid 1.he Nifty has been 

trading in a range of 21.0Q0.21.BOOand 
will oontinue todosountil some con· 
crete cues emerge which may lead 
the index to cross 22.200 l��ls. Shah 
said Niflyhasakcysupportat 21.670 
and resistanceat2J,850and22,00). 

POST EXPIRY OF 
REGISTRATION 

Sebi Mulls 
Framework 
for FPls to 
Sell Securities 

Mumbai: The Securities and 
ExchAllb'C IJoard of India has 
proposed to provide flexibility 
to foreign portfolio in�"CStors 
(FP!s), whose registrations ha· 
veexpired. to sell theirsccuriti· 
es. Sebi datas.hows. asof Ju.ne 
30,2023,therewereS.Ssuchenti· 
tics holding sccuritics valued 
ataboutt'J.300crore intheirde
mataccounts. 
Rules require FPls to have a 

valid registration as long as 
they hold securities in India. 
However, current Fl'! rules do 

not prnvlde for regularisation 
of FPI registration or liqulda• 
tion of securities post expiry 
oftheirregistrationandthese
curiliesheldbysuch FP!rema• 
in frozen in their demat acoo
u.nts. further. there are no re
b'UlatOI)' prescriptions for dea· 
lingwithsccurilicsthatremain 
in the dcmat aOCQunts of F'Pls. 
post expiry of registration and 
for secu1itles written• off by 
f'Pls.---OurBureau 

Equity Funds 
Report 35th 

Consecutive 
Month of 
Net Inflows 

our Bureau 

Mtmtbai: Investors continued to 
buy equity mutual funds adding 
t2l. 781 crore in January. making 
thisthe3.5thmonthofconsecutlve 
net inflows. These inflows climbed 
2a,. from tlG,997 crore in Decem• 
bet'. 
Contributions through sys1ema• 

tic investment plans (SIP) surged 
to a record high of tl8,838crore in 
January higher by tl.228 crore 
than December's tl7,610crore. 
Strong corporate results, bright 

economic outlook for India, expec• 
tat ions of political continuity and 
likely cut in interest rates in the 
second half of the year, drove in• 
vest ors to equity mutual funds, ta, 
king total assets under manage
ment to t52.59 lakh crore from 
t50.81 lakh crore in the previous 
month. 
··Investor sentiment remained 

bullish, supported by the market's 
persistent strength. Market sent!• 
ment leading up to the general 
election remains positive," says 
Akhil Crultun•edi, chief business 
officer at Motilal Oswal Mutual 
Fund. 
Debt funds saw inflows of Rs 

76,469 cro1'C. as in\'CStors put in 
money in January. being 1he first 
momhof the quarter. 
Within equities, a!l categories bar· 

ring focused funds rcreival positive 
fiowsdm·ing the month. Thematic/ 
sectoral fund and small cap funds 
saw highest inflows, followed by 
multica1>andflexicapfu11ds. 

lsl<le'dln publiclme,est by MultlCommodityExchangelnves!Of l'ro!KtionFund 

31 1 2 2023 3 1 , 12.2022 31 12.2023 31\2.2022 
(llnltucliled) (Unaudited) (l.lnauditecl) (Unaudaed) 
1.93.780 2.02,128 5,72,880 5.84.538 

12 , 104 12.267 30,564 24.396 
12 . 104 12,267 30,564 24,396 
9,010 8,966 22,524 17,994 
9,005 
5.407 

"' 

8.28 

8,960 22,507 17,981 
5.356 5.407 5,356 

8.38 20.90 16-85 
8.24 20.70 16.54 
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I 
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�� PROTECTION FUND Tu• • •l lh T , v  .. 

G) I@ 
SPECIMEN COPY Of GeM BID NOTICE 
OF ELECTRICAL (OP) DEPARTMENT 
ORM{Eler;1ric;ll(OP)IECRrtlharb.abraid 
behalfoflilePresiden!olnlil. t'Mlf:!SOpen 
bid on GeM lor eXIIO.llion of lhe lolowiig 
work. Ge.Iii Sid Numbu: GEM/2024/ 
8/458&427,0ated0M>2/2024 
1.N1m1 of thl WOik, locltlon Ind 
C omp le t i o n  per iod :  C om pl e l l  
ManagementalongW111l � of ml br 
CfllWS, caretakl'lg. deatq & � of 
running roorn, supply ol news paper & 
f'N!IIZXIIS, lllni'y SIMCIS and p,CMSiorl  
ofllbsdzedmematllnqroornGHOB$ 
per1a11111of'II01<.loreialodofhwpars 
(1095days), 2. AppfOL COll oflhe '#Oft: 
Rs. 1 .93.81.500.00l, ElfllfftfflO!lfftDbl 
dtpoli1td: Rs. 2,46,S00.004. 0tte&Tlfnl 
fotclo1lng lnd oplf'llngof E•Tlt'ldet on 
G1M: Closlnll or Open l·Ttndl!f 0n 
21.02.202, at 17:00 Hr$ 0permg of � 
•Tender 0n 2702.2024 11 17;30 Hr1. 
S. Webl l le p11t lcul1n: website: 
� Marlaj oller, ,ie no( 
alowed�GeMT.-. 
FOfDhislonil lllllwiy ltlaMglr Ellcl./Of  

EntCtnn!Rlltway.Dhanbld 
�OPfrl/T,U.24/36 

E·TENDER NOTICE 

t: ..... 11: d1·<mm��pdffllffl"[I......., 
\\'ebeiito;,.,.,..,.. •.• ndiann,it,.,.J'>.Jt<'•.ln 

& ......... ,�-'"-1:0•'.irl 
TENDER NOTICE Nu. 15 

OT 05/0Z/24 
ln• · i t111fon oftl'nders through 

l�-1,rocurem,mts syslem 
Dy Chief M"tcrial Manager. North 
E;,.<1em Rail .. ·ay, Gor.dhpur and un 
bd,�lfof1he Pruiden1 of lndia, in,• ii.,, 
1c11lkr 1hn:,ugb �-pn'IC�m11en1 >)Ml..,, 
for thc M1pply of 1he followini ;tcm�. 
Complc1c de.criptioo of the item and 
01hcrrondl1ion area,·ailahleonwcll!<,1c 
www.ncr. ) 1 1diann1.1 lwayi .1ov . i n & 
w .. w.1cnders.g,iv,in 
Sr. No. I .  Tender No &. Due Date 
102378J2C DI, 05/0)/H, Hrief 
lb.'ript�,nofwns: Sufl{lly,ll-..iatl:ltion 
and Commhsio<lini: of Coil Sprinj! 
&r.igging e1c.. Q!y Rrquircd : O l No . .  
Eamel! Money(Rs. J : 23 1 5:?t:V, 
Sr. No. 2 . Tcnd<.'r No &. Due Da1e· 
I 02.l9 176A Di. 29.02.24, Br1rf 
Dcsmp1iooof>10reS:Ocsign,Fahric.i1ion. 
Supply Efe.c1ioo a1!d Commi.<.<iooing of 
WAG•7 l1e .. Qtr Rcquin:<1 : 01 Sci. 
EaTTIC»I Ml)ll('y(Rs.): 22-4(W-
Sr. No. ) .  Tender Nu &. Due Dace· 
10217 1 19A D1. 27.02.24. llr icf 
l�iooof�:Chanr,c:l A>--..:mbly 
Ul on cnd ,itlcwall c!c .. Qty RC<4"in:d· 
2!\0No.E=n!Muncy lR-. J : 5 19\)1}'• 
Sr. No. 4. Ten&.,.. No &. Due, Dace· 
102J7 l 78A D1 , 27,02.24, Brief 
Oc!icriptiooof.com.:Ckrnnrl As""1!1bly 
RH oocnds:1d.., ..,all<1e .. Qly ll.equln:d 
Z80No.F.ames1Mone)' {lh. f : 5 l'l'IOl-E•TENDER NOTICE 

DANAPUR.ffilrl/ELECTRICAL.(G!BRANCH 
E ... lloti,;tHo.R•50-l»IR-Of'Elf.M.2t23'2' 
TIM, DMlloNil Railway Managlf, E .C. 
�. o-p..r lof ...a on bcltlllll of lhe 
Pfelldenl of lndit il ffillin!l onllne (E· 
Tendering) Open lrom the reput1d 
corrtracaon ..orkllg ill � �  
hllwig Ylllid Becn::al OlfflllCIOr bnse br 
the 1equlre<1 volte� l1v1l lnued by 
� � lk:erlSllll boald for lhe 
l)loM:igwo,tUMirg lheBgbilyCrillRI 
...a tenm c:cnlitionl llWllioned ill lllndef  

I ThellboveillM>ID:ntaoflhe-lMMlol l.lnaudffedConsolo:la!edFinancial Resulislorlhequarterttndrwlllm,1111hs!lllded31st�.2023filedwO!h 
lhe stock EJ<Ch9nges underR"l!'Mlion 33ollheSE81 (Llsling Obligellons and Oi5clo9ur!I Requiremen!s) Rog,Mlionl, 2015 The!Ullo<ma!ollhel.lnaod,Lod 
StandelooeandCoololdalodFlf\aflOIIIR-.ttslorlhequanerandl"lltlllmonltlsended31stDecembef,20238r91�dableon thewe!ISilesollheS!ockEJ:chaoge{1) 
!.1NSEatwww.-da.com andBSE a1www.bNindia.wm;nlllwlCompanf1websilotwww . ...,.,..e.co.in 

E·Ttndernotlc1no.: Tl-AC.CRW.HRT·1 
for ll'Cl on be/\all of President ol ltda, O)' 
Chiel Medlemtal E/lllineer-11 , Ca� 
Repair Woruhop, K,maut r,vit,n opetl 
•llr1deo-forlhelolowvlg,oo,lcsasdetihd • 
1. Name ol wo1k wllh hi loc1llon: 
R.e.roie11k,n or ISO 50001 Energy 
� S)'Slllffl (EnMs) br Camagt 
RlpairWO!kshop.Hamaul. 2.-'P!)toLcost 
of the wort: Rs. 73700.00/· (Rupeft 
s-nty.Tine l'hou5and Sever'I Hundr9d  
only/-). l. Coit of Tender form; N�. 
4. hrnHt Mon1y to be depo1[11d: 

l- Abo,., 1cndcn 11n, aw"ilablc oo 
lREPS si1e ie hnp:/"'·ww.in,p1.gov.in. 
Lhelirm <birousin p,vtid�ing again.<! 
e-lcndi:r llfl: a,h-iscd 1o dec.111J11ic.tlly 
rc¥U, 1hcn1><:h·c:, on chc •bo,·c "'•ro,,;,� 
forwhi<:,hlh<,ywouldn,quirnlm ohtain 
clan-J l l digi1a l cemfica1c ( 1f alrcady oot OOl�in) fro,n certifyms agcnc.,ies 
:w1hori1,ed u11der l(Wt. of lnd1a lT Ac1. 
2000. Manual offer< will nol be 
accepted, 2- Adv.:ni!al lender and 
bullc,in 1e1Wrs of Dy.CMM/l)cpoc 
ofr.re. NER are heing ,>Jl"n«l 1hrough 
l:PS (E--Proxun,men1 >)'<!Cl1l) only, 
Firms dcsiri111 tu particip.au, in 
Dy.CM�l/lkpot. Tenders ,hould 
ohtain n«essarydigital certific:ilcand 
gee lhe,nseh-es regis1c1ed wilh 
CRIS/New Delhi .  Nccc,,.,ry detail, in 
lhiS n,g:UU ��n be ub1"incd from lhc 
wcb<itc h1tp,'/www.in,ps.gov.1n, 3. In 
,asc ofdiffcrcnce bi.-i"·«n Eng lish and 
l lindi ,en.lon o( 1hc 1cnder no1ice 1he 
Ens:1,h •-.:n.io<lshallprcvail.4- \kaJof 
�Jloca1ion iuw:mls. S D money in 
008445 1 7  & Eunc<I moncr in 
0008.IS0().5. 'fheTendct Co,;1 & 8,,m 
win l)e accepted lhtOUJh On-Linc: 
flll)'n1Cnt on lREPS Ponol only for1he 
1cndcrpubli,hcd oooraflaOl.09.2016 
againsl all 1he Dy. CMWO.:plll/ NERI 
GKl'cend,,0<nrep1Glob:tlTcndcr 

-

TffldlrNo.:EL-SO-ONR�:zo:23.2' 
�:::=.s�:=::� 
l'IO nc:alilotl & 03 1'10 lifts at RJP8, 02 l'IO  
�atAAA,02r,o�&021'10 
liftsatBXRand021'10escalab's&02r,o lifts 
etPPTAbrlheperiocloftwoyea,.2.Approx 
COI i  o l  l h l  work  { N I T  n l u 1 1 :  
Rs.23666782.50 1 UIMII money lo bl 
dlpotlted: Rs. 268300.00 4. 0llll & liml 
fotonli111 1ubmiHion ■nddoiing of lll 
lbovelendffl: On 29.02.2024 .ipl012.00 
1-h. S. Wtblile �rlleutar., notict bolnl  
loutlonwhfflcomc,lettdtuiihof1ffldlr 
� bl 1Hn 1nd �• of thl ofliol 
lronlwhffldthl1blmtenderkwm� 
b 1  1 1  e n :  C R I S  w e b s i t e  
�Offic:loflheSr OEE 
(G)/DNR, O.RM. Buldng, ht Fico. Eal 
C1n1ral R1ltw1y, Danapur NOTE: All 
awngeocbn wil be ui,kladed on websde  
�15dl','lifreqund 

fOf OMnl. Rlll'Way Mar11gtt(EllctlGJ 
E.C. Rly., Danapur 

PA/022!1/0NA/EGENIT,U.1� 

2 Thf,K•y�Financiallnbrmallonllas<wler: 

31.12 .2023 31 . 12 .2022 31 12.2023 31 . 12.2022 
(l.l,\aud,lod) (UnaudMd) (Unaud,l..i) (l.lnMDIMI) 
1 ,93,751 2.02,113 5,72.814 5.84.476 

1 2  094 12.264 30,529 24 370 

Rl,1500.00i'· (Rupees One lhcusand fM  
Hundr� only/•) 5 .  D u e  & Time for 
111brn!lslon ol lfflOlf and 0plnlng of 
Tfl!dtr. The terQlf haYI IO be RJbmDed  
orb on �weblile 
upl0 12:00 1n. on l1 02.2024 and wil bl  
opened on llie $11lle da'f ll 12:30 1'n 
I. W1b1lle p1rticul1rt, Nolie■ board 
locallonwhtrtcompltledeUllllolttndtf 
�n bl nen and lddrn1 of lhe offlce 
from whue the tinder form can bl 
putehllfd ete: Detaiild llrlder notlce, 
tligibllitrCl'Wna&ienc-doo.mentlcar,be 
u e n  l rom ! h e  CR I S  w e b 1 l t e .
bttpl;lblrwjrRQsgoykl & lul details of 
oob011 Ciln be 5e91 on nollllll btard ill 0. 
office ol Chlel Worhhop M,n,ger, 
Adnnslrall'le Buildlrig. � RiplW 
WOfhhop, Hamaut, Nalanda. 8,h,r • 
l!I03110 Alcorrigendl.mwlbe�on 
weblbel� 

O)'.ChlefMechanlcal Englneer .. 
Clmlgl RepalrWort1l!Ofl,Hm11ut 

PIW22S3/HRT/2/T/2J.2414' 
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Uy. Chin Maltrl11I Man;oi:t"rflk� 
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