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Equity overdrive stirs
valuation concerns

Market's superficial narrative eclipses fundamentals, say analysts

PUNEET WADHWA
New Delhi, 19 February

National Stock Exchange (NSE) Nifty

50, Nifty Midcap 100, and Nifty
Smallcap 100, are overvalued at
current levels, trading much higher than
their historical valuations, according
to analysts.

As of January 2024, the latest price-to-
book (P/B) valuation for the Nifty 50,
according to research analysts Varun
Lohchab and Amit Kumar of HDFC
Securities Institutional Research, was
114 per cent of the average historical
valuation, indicating expensiveness.
When this ratio crossed 100 and touched
103 per cent in 2021-22, the index declined
by 1.8 per cent in the subsequent financial
year, 2022-23.

“The Nifty Midcap 100 is currently
trading at 122 per cent of its historical P/B
valuation. The previous peak was in 2014-
15 (FY15) at 129 per cent, after which the
index declined by 4.2 per cent in the sub-
sequent financial year (2015-16). Sixty-
seven per cent of the constituent stocks
of the index trade above their historical
valuations, surpassing the previous peak
of 49 per cent in FY15,” said the HDFC
Securities note.

Similarly, the Nifty Smallcap 100
is trading at a P/B of 6.7, the highest
since 2012-13.

According to their estimates, the index
is currently trading at 149 per cent of its
historical P/B valuation, surpassing its
previous peak of 125 per cent made in
2020-21. Seventy per cent of the index con-
stituents are trading at a premium to their
historical valuations.

I ndian equity markets, including the

‘Dangerous obsession’

In the past year, the midcap and smallcap
indices have surged, rallying over 60 per
cent each on the NSE compared to around
a 23 per cent rise in the Nifty50.

Realty, CPSE, Energy, Auto, Oil & Gas,
and pharmaceutical sectors on the NSE
have been among the key performers dur-
ing this period, surging 55 per cent to 119
per cent, according to data.

Kotak Securities also believes that the
general euphoria on the Street has result-
ed in a “dangerous obsession” with super-

VALUATION CHECK

Index Relatively less expensive | Most expensive

Nifty 50 Banks, Staples IT, Consumer discretionary

Nifty Media, Telecom Industrials, Engineering,

Midcap 100 Metals, Power

Nifty Media, Healthcare Chemicals, energy, IT, Consumer
Smallcap 100 discretionary, Engineering, Industrials

Source: HDFCSecurities report

ficial narratives at the expense of funda-
mentals. The market, analysts argue, is
happy to overpay for weak business
models and superficial narratives without
due consideration to fundamentals, risks,
and valuations.

Among the larger sectors, the financial
sector is the only exception, with most
stocks trading at reasonable valuations.

Modestreturn

That said, in the past decade, this level of
overvaluation in midcap and smallcap
indices has not always resulted in a sharp
index correction in the subsequent one-
two years, HDFC Securities notes, but it
leads to a subdued/modest return in the
next few years, and the rally tends to get
less broad-based.

“It’s time for investors to get more
selective and bottom-up across all market
capitalisation indices as the phase of easy
and broad-based returns might not repeat
in 2024-25 through 2025-26,” wrote
Lohchab and Kumar in a recent note.

Kotak Securities, meanwhile, does not

expect a sharp correction in the markets
just yet, and the large ‘disconnect’
between price and value may sustain, not-
withstanding the rich valuations across
sectors and stocks.

This, they believe, could be possible if
the Bharatiya Janata Party were to win the
forthcoming Lok Sabha elections in 2024,
and the market was to continue ignoring
potential medium-term disruption risks.

“India’s reasonable macroeconomic
situation, possible weak monsoons from
El Nifio conditions may further postpone
consumption and rural recovery. A
sluggish global outlook (lower inflation
and interest rates), however, should
provide some tailwind for the market,”
wrote Sanjeev Prasad, co-head, Kotak
Institutional Equities, in a recent note
co-authored with Anindya Bhowmik and
Sunita Baldawa.

In terms of stocks, Kotak Mahindra
Bank, Bandhan Bank, Crompton Greaves
Consumer Electricals, Aurobindo
Pharma, and City Union Bank are the top
buy ideas of analysts at HDFC Securities.
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High demand, supply shock
could boost Bitcoin further

New entrants should invest systematically with at least a 3-year horizon

KARTHIK JEROME

The price of Bitcoin hassurged
from $24,327to approximately
$52,088 over the past year, more
thandoublingin value. Although
thereisstill achance to profit from
theongoingrally, itisimportant to
approach thisasset cautiously.

Spot ETF launch driving rally

The primary reason forthe increasein

the price of Bitcoin is the approval of
spot Bitcoin exchange-traded funds

(ETFs)inthe United States (US). They
have attracted substantial institutional
interest. “Entities like BlackRock and

Fidelity are required to
purchase actual Bitcoins
to offer spot ETFs. The
dailybuying pressure from
theselarge fundsisdriving

regulatory clampdown on Bitcoin,
i though the probability of this
i happeningseemsincreasingly remote
i afterthelaunch ofaregulated product
inthe US and growingacceptancein
otherregions. InIndia, the Reserve
Bank of India frequently cautions about
Bitcoin’sunregulated status and the
i governmenthasnotyetissued
i regulations for cryptocurrencies.
: Cryptocurrencies are at times used
forillegal activities. This posesariskasa
regulatory crackdown could erode the
value of investments.

Cryptocurrencies donotyield any

i value. “Asharederivesitsvalue froma
 company’searnings performance.
Bonds pay interest.
Cryptocurrencies donot
generate any value. Their
pricesare determined solely
bydemand and supply,” says

79,

pricesup,” says Parth ArnavPandya, founder,

Chaturvedi, investmentslead, Moneyeduschool. When

CoinSwitch Ventures. Y 0 U R demand evaporates, the price
Another factoristhe fallssharply.

halvingevent scheduled for M 0 N EY Cybercrimealso posesa

April. “Typically, after abear __~ "= risk.Manyinvestorshold their

phaseof one-twoyears, cryptosinonline wallets

excitement builds up around
anupcoming halvingevent,
which cuts Bitcoin’s production
rateto half, triggering a supply
shock,” says Rajagopal Menon,
vice-president, WazirX.

Atpresent, around 900 new Bitcoins
are mined daily, afigure that willdrop to

450 post halving. With recent demand
fromspot Bitcoin ETFs averaging over
5,000 Bitcoins a week, the increasing

demand against the backdrop of
reducing supply is pushing Bitcoin’s

price higher. The expectation thatthe

USFederal Reserve may cut interest

ratesthis yearis boostingall risk assets,

includingequities. Bitcoin, too, has
benefited from this.

Investor sentiment, too, isplayinga
part. “AsBitcoin’s pricerises, the fear of

missing out is pushing more people
intobuyingit,” says Menon.

Beware its high volatility

Akeyconcernwhen investingin Bitcoin

isitssignificant volatility: its value can

soar or plummet sharply.
Thereisalsotherisk of aglobal

i belongingtoanexchange. “Ifthese

: accountsare compromised, thereisno
recourse asthere is no regulator one can
turnto,” says Pandya.

Rally may continue

i Whilethe price of Bitcoin has more than
i doubled over the past year, market
participants say thereissteam leftinthe
rally. Some believe it could even surpass
it previous peak of $68,789 (reached on
November10,2021), followingthe
halvingin April.
i The ETFlaunch marksthe
i legitimisation of Bitcoin asan asset
class, with more institutionslikely to
hold itintheir portfolios. Fidelity
Investments Canadahasbegunal-3per
centBitcoin allocation intoits “All-in-
¢ One” assetallocation funds, which incl-
i udespot Bitcoin ETFs. More investment
i managers may allocate a portion of their
portfoliosto Bitcoin in the future.
Currently Indian investors donot
have accesstobitcoin ETF via crypto
currency exchanges. They may,
: however, investinthemviathe
i liberalised remittance schemeroute.

 AVOID OFFSHORE
CRYPTO EXCHANGES

© ® Recently, there has been enhanced
¢ regulatory scrutiny of offshore

: exchanges, primarily because they

¢ do notadhere to the KYC (know your

. customer) and AML (anti-money

¢ laundering) compliance practices that

i away may stay invested.

Indian exchanges are required to

m When selecting a cryptocurrency
exchange, opt for a well-recognised
Indian platform

m The exchange should comply with
Indian tax laws and other regulations

m |tshould have a mechanismin place
for deducting TDS

m Itshould be registered with the
Financial Intelligence Unit

Limit your exposure
Financial planners suggest that
investors with a conservative or
moderate risk profile should steer clear
of cryptocurrencies because of
regulatory and other risks. “If youdo
invest, treat it as part of the speculative
portion of your portfolio, allocation to
which should not exceed 5 per cent of
the total portfolio,” says Pandya.
Menon recommends that
newcomers focus on blue-chip crypto-
currencies. Ifinvesting in Bitcoin, adopt
athreeto five-year horizon and invest
systematically to gain fromits volatility.
Existing investors with goals
within the next year should consider
booking profitsgradually. Those
whose goals are more than three years

UNITED SPIRITS LIMITED
Regd. Office: ‘UB Tower’, # 24, Vittal Mallya Road, Bengaluru-560 001.
Tel: +91 80 3985 6500; Fax: +91 80 3985 6862
Email: investor.india@diageo.com Website: www.diageoindia.com
Corporate Identity Number: L01551KA1999PLC024991

NOTICE OF LOSS OF SHARE CERTIFICATES

Notice is hereby given that the Company has received requests from the following shareholders for issue of Duplicate Share
Certificate(s) in lieu of the Original Share Certificate(s) reported to have been lost / misplaced. The share certificate(s) mentioned
hereunder are therefore deemed to be cancelled and no transactions thereon would be recognized by the Company.

DIAGEO

INDIA

Sl ) No.of | Certificate Distinctive Nos
No Folio No. Name of the Shareholder Shares Number = T
01 | MS118928 | NEELAKANTHA AKALWADI 500 4827 722353461 | 722353960

The public are hereby advised against dealing in any way with the above share certificates. Any person(s) who has / have any
claims(s) in respect of the said share certificates should lodge such claim(s) along with all documentary evidences with the
Company at its Registered Office within 10 days of the publication of this notice, after which no claim(s) will be entertained,
and the Company will proceed to issue duplicate share certificates.

For UNITED SPIRITS LIMITED

Sdl-
Mital Sanghvi
(Company Secretary)

Place : Mumbai
Dated: 19.02.2024

BIRLA PRECISION TECHNOLOGIES LIMITED
Corporate Identity Number (CIN): L29220MH1986PLC041214
Registered Office: 23, Birla Mansion No. 2, 1st Floor, D. D. Sathe Marg, Prarthana Samaj, Mumbai, Maharashtra, 400004
Tel: 022-23825060 www.birlaprecision.com
E-mail: info@birlaprecision.com

POSTAL BALLOT NOTICE AND E-VOTING INFORMATION

NOTICE is hereby given to the Members of M/S. Birla Precision Technologies Limited (‘the Company’) pursuant to the provisions of
Section 108 and Section 110 of the Companies Act, 2013 (“Act”) read with Rule 20 and Rule 22 of the Companies (Management and
Administration) Rules, 2014 (“Rules”), Secretarial Standard-2 on general meeting (the “SS-2”), Regulation 44 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) including any
statutory amendment(s) modification(s), or re-enactment(s) thereof for the time being in force, guidelines prescribed by the Ministry
of Corporate Affairs (“MCA”), for holding general meetings/conducting postal ballot process through e-voting vide General Circular No.
14/2020 dated April 8, 2020, the General Circular No. 17/2020 dated April 13, 2020, the General Circular No. 22/2020 dated June 15,
2020, the General Circular No. 33/2020 dated September 28, 2020, General Circular No. 39/2020 dated December 31, 2020 and General
Circular No. 10/2021 dated June 23, 2021 and including General Circular No. 20/2021 dated December 8, 2021, General Circular No.
3/2022 dated May 05, 2022, General Circular No. 10/2022 dated December 28, 2022 and General Circular No. 09/2023 dated September
25, 2023 (“MCA Circulars”), the Company has completed the dispatch of Postal Ballot Notice on Friday, February 19, 2024 only through
electronic mode to all its shareholders holding shares as on Cut-off date i.e. Friday February 09, 2024 (“Cut-Off date”) and who have
registered their email addresses with the Company/ Registrar and Share Transfer Agent (“RTA”) or Depository, to transact the following
special business by the members of the Company through Postal Ballot by remote e-voting only.

Sr. No Description of Resolution
1 To consider and approve the issue of upto 7,16,500 Equity Shares on Preferential and Private Placement basis to
Promoter Group of the Company
2 To consider and approve the issue of upto 34,50,000 Fully Convertible Warrants (“Warrants/Convertible Warrants”)
on a Preferential and Private Placement basis to Promoter Group of the Company and Identified Non-Promoter(s).

Members are hereby informed that:

1. The remote e-Voting facility is provided by KFin Technologies Limited (“RTA”/“KFintech”/“KFin”) and the remote e-Voting period
commences from Tuesday, February 20, 2024 at 09:00 A.M. (IST) and will conclude on Wednesday, March 20, 2024 at 05:00 P.M.
(IST) thereafter, the remote e-Voting module shall be disabled by KFin and e-voting shall not be allowed beyond the said time. Once
the vote on a resolution is cast by the member, the member shall not be allowed to change it subsequently;

2. Only those members, whose names appear in the Register of Members of the Company or in the Register of Beneficial Owners
maintained by the Depositories, as on Cut-off date are entitled to cast their votes on the resolution. A person who is not a Member
on the Cut-off date should accordingly treat the Postal Ballot Notice as for information purposes only;

3. Forany query or grievance connected with the voting by electronic means for postal ballot notice members may write to may write
to Ms. C Shobha Anand, Deputy Vice President at evoting@kfintech.com Or call on toll free no: 18003094001.

4. The members who have not received the Notice, may write to cs@birlaprecision.com and obtain the same and;

5. The members who have not yet registered their email addresses are requested to get their email addresses registered with the
Registrar and Transfer Agent of the Company or with the depository participant/ depository in the following manner :

a.  Members holding shares in physical form, who have not registered/ updated their email id and addresses with the Company,
are requested to register/update the same by submitting Form ISR-1 to the RTA (which is available at https://ris.kfintech.com/
clientservices/isc/default.aspx# at the above mentioned address.

b. Members. holding shares in electronic form are requested to update their email address and mobile number with their
respective DPs.

c. Incase of any queries / difficulties in registering the e-mail address, Shareholders may write to KFin at evoting@kfintech.com

The Postal Ballot Notice along with the Explanatory Statement, instructions and manner of e-Voting process can be downloaded from

website of the Company at www.birlaprecision.com , websites of the Stock Exchange i.e. Bombay Stock Exchange Limited www.bseindia.

com well as on the website of the Registrar and Transfer Agent of the Company viz KFin Technologies Ltd at https://evoting.kfintech.com

The results of the e-voting by Postal Ballot will be declared not later than two working days of the conclusion of the e-voting. Such

Results, along with the Scrutinizer’s Report, will be available on the Company’s website www.birlaprecision.com and will be forwarded
to the BSE Limited (BSE).

For and on behalf of Board of Directors of

Birla Precision Technologies Limited

sp/-

Vedant Birla

Place : Mumbai Chairman & Managing Director

Date : 19.02.2024 DIN: 03327691

GOVERNMENT OF TAMILNADU
HINDU RELIGIOUS & CHARITABLE ENDOWMENTS DEPARTMENT
g NOTICE No: 287149 /2024/Y2, Date.17.02.2024
NOTICE INVITING FOR EXPRESSION OF INTEREST

Expression of Interest (EOI) in sealed envelope are invited by the Commissioner, HR&CE Department, Chennai-34 from Reputed
Indian/ Overseas Companies and Indian Companies having MOU with Overseas Companies who have requisite technical Knowledge,
Competence, Experience and Financial Capability for the work Detailed below.

a) Tender Notice No: NOTICE No:287149 /2024/Y2 Dated.17.02.2024
b) Name of work Design, Manufacture, Supply, Erection, testing &

Opinion,
Monday to
Saturday

To book your copy,
sms reachbs to 57575 or
email order@bsmail.in

ing and operating & ing for five years, a

suitable type Passenger ropeway on TURNKEY basis for the following locations.

1. Palani Hill to Idumban Hill at Palani, Dindigul District (Capacity 800 PPH).

2. Arulmigu Subramaniya Swamy Temple, Anuvavi, Periyathadakam, Coimbatore District. (Capacity 400 PPH).
3. Arulmigu i Temple, Thir cl District. (Capacity 400 PPH).

4. Arulmigu Aranganatha Perumal Temple, Thiruneermalai, Chengalpattu District.(Capacity 400 PPH)

5. Arulmigu Kasi Viswanathar Temple, Thiruparankundram, Madurai District.

6. Arulmigu llayap (a) Temple, Korakuttai, Namakkal District.

18 (Eighteen ) Months

c) Project Completion Period:
d) Last date for Receipt of EOI: Up to 15.00 hrs as per office clock on 07.03.2024 at office of the Commissioner, HR & CE Department, Chennai-34.
e) Date, time & venue of opening of EOI: | 16.00 hrs as per office clock on 07.03.2024 at office of the Commissioner, HR & CE Department, Chennai-34.
Contract shall be awarded through a Two Part Bidding system from the shortlisted agencies participated in the EOI. Interested
Parties with requisite qualifications are requested to submit their EOI along with all supporting documents/credentials.
For detailed information and pre-qualification, please visit our website www.hrce.tn.gov.in and www.tntenders.gov.in

For the award of the contract, the bidder should fulfil the following qualification requirements in addition to the other qualification
requirements given in our website. “Designed, supplied and installed, & maintai a minil of three ropeway of
capacity not less than 400PPH of any type conforming to Indian/International standards during last ten years”.

Dipr/ 1066 /Tender/2024

Commissioner

Bokaro Power Supply Co. (P) Lid.
(A Joint Venture of SAIL & DVC)
Hall No. : M-01, Old Administrative Building |spat Bhavan, Bokaro Steel City-827001(Jharkhand) CIN No. : U40300DL2001PTC112074
NOTICE INVITING TENDER

Ref. No. : BPSCL/MM/23-24/Paper Advt./398

NIT No. / Date Description

1. | BPSCL/MM/23-24/PUR-208/NIT-1411 dt. 17/02/2024 | Procurement of Skeeve/Ferrulia for Air Praheater Tubes (TPP Bailers).
2. | BPSCL/MM/23-24/PUR-209/NIT-1409 dt. 16/02/2024 | Procurement of Butterfly Control Valve with Pneumatic actuator. | 19/03/2024 at 12.
3. | BPSCL/MM/23-24/PUR-210/MNIT-1410 dt. 17/02/2024 | Procurement of Sleeve / Ferrule for Air Preheater Tubes of CPP Boller. | 19/03/2024 at 12.
For Tender documents kindly visit Website : www.bpscl.com Bidders are requested to Visit w WMWWM@

Business Standard
Insight Out

Dated 17/02/2024
BOD & Time
19/03/2024 at 12.1

DSP

e MUTUAL FUND

NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital
Withdrawal (IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.

Record Date*: February 22, 2024

. Quantum of IDCW Face Value Net Asset Value (‘NAV’) as on
Name of Scheme(s) Plan(s) Option(s) (% per Unit)* (z per Unit) February 16, 2024 ( per unit)
DSP Mid Cap Fund Regular IDCW 2.300 10.00 29.320
DSP Mid Cap Fund Direct IDCW 5.400 10.00 67.377
DSP Global Allocation Fund Regular IDCW 0.800 10.00 16.0609
of Fund
DSP Equity Savings Fund Regular IDCW 0.800 10.00 12.509
DSP Equity Savings Fund Direct IDCW 0.800 10.00 13.650

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCW Option(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.

Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.

Any queries/clarifications in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund (‘Fund’), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200 4499
Website: www.dspim.com

Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum Capital
Withdrawal (1IDCW’) payments.

Place: Mumbai

Date: February 19, 2024 . . .
Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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