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TECHNICAL VIEWS 

Holding 21,950 can Take Nifty to Higher Supports 
APRIL TALLY AT 6.36 M, twice the two-year 
average; cumulative inflows through the 
route now make up a fifth of MFs' assets 

Record Additions of Nifty is facing downward pressure, and a drop below 21,950 is expected to initiate a sell-off towards 21,770, 
said technical analysts. However, the FIi iong-short ratio in the index futures stood at around 32%, suggesting 
that the markets might be nearing oversold territory. Analysts said if the Nifty closes above 22,150, it could 
present a buying opportunity. Some short-term trading recommendations include SBI, HUL, TCS, Emami, New SIPs Give Local 

Funds Added Muscle 
GMR Airports, Fiem Industries, Vinati Organics, and Astral. 

KAPILSHAH 
TECHNICAL ANALYST, 
EMKAY GLOBAL FINANCIAL 
SERVICES 

around 47.000. It will remain 
un·der pressure if it sustains 
below 48,300. 
What should Investors do? 
The auto sector has 
maintained a bull run, and 
fresh, bullish participation 
has been observed from 
the FMCG and MNC spaces. 
Conversely, PSU banks 

Where Is the Nifty headl!d? 
The current market trend 
has been showing signs of 
losing momentum, as evi­
denced by the sloppy ascent 
of the rise and the shrinkage 
of the size of candles. The 
index has been trading 
within a range of 21,800 to 
22,800 for the past 11 weeks, 
and it is currently located at 
the lower band of the rising 
channel. However, a bullish 
confirmation will occur if 

and the Oil & Gas sector 
have experienced strong 
selling pressure. The Nifty 
FMCG appears to be a safer 
investment, with the FMCG 
index technically retesting 
a ,strong base followed by 
moving average support. 
Furthermore, stocks such 
as HUL and Emami could 
extend their upward move­
ment, and others like Sun 

the index crosses the 22,150 
level while moving below 
21,950 could lead to further 
selling pressure, likely up 
to 21,770. Bank Nifty has 
continued to underperform, 
with potential support lying 

TV and ICICI Prudential have 
recently experienced a fresh 
bullish breakout. 

BID TO RAISE ~8,000 CRORE 

IIHL Seeks RBI 
Approval to 
Pledge 100% of 
RCap's Shares 
Proceeds will be used to pay lenders 
of An il Ambani's bankrupt finserv firm 

Sangita.Mehta@timesgroup.com 

Mumbai: Hinduja Group-linked IIHL BFSI (India) has so­
ught the banking regulator's approval to pledge 100% shares 
of Anil Ambani-promoted Reliance Capital, the company it 
acquired ina bankruptcy resolution, to raise '8,000crore, pe­
ople with knowledge of the matter told ET. 
lnduslnd International Holdings (IIHL), a holding compa• 

ny of IlHLBFSI (India), received the NCLT nod to buythefi. 
nancial services firm for ~,661 crore. 

Proceeds from the proposed ~.QOO.crore fund-ra ise will be 
used to pay lenders of Anil Ambani's erstwhile bankrupt fi. 
nancial services companY, people cited above said. The Re­
serve Bank of India (RBI) is evaluating the IIHL BFSI (India) 
proposal submitted in early MaY, the same people said. 
IIHL did not respond to ET's request for comment. 
Reliance Capital is among the handful of Indian financial 

companies, such as Dewan Housing Finance and Srei, to ha­
ve had a successful debt resolution under a bankruptcy 
framework that sought to extricate billions of dollars stuck 
in soured loans. 
Although India's insurance regulator gave I1HL the appro­

val to acquire three insurance companies of Reliance Capi­
tal, it restricted the winning bidder from pledging shares of 
insurers, ET reported Sunday. 
Earlier, the Insurance Regulatory and Development Autho­

rity of India (IRDAI) rejectedIIHL's proposal to raise money 

KEY 
NUMBERS 
~2:i,345cr 
Lenders' 
admitted claims 

~9,66lcr 
Hlnduja's 
approved plan 

40% Lenders' 
recovery 

May27 
NCLT-set 
deadline for 
HlnduJato 
pay lenders 

by pledging Reliance General Insu­
rance and Reliance Nippon Life In• 
surance shares and directed it to 
submit a revised proposal that does 
not involveleveragingsharesof the 
insurancecompaniestoacquireRe­
liance Capital. ET first reported on 
Octoberl4. 
In its latest proposal to the RBI, 

IIHL BFSI (India) has said it will 
raise '3,500 crore by issuing secu­
red non-convertible debentures 
(NCO) while Reliance Capital will 
raise N,500croreNCDs, the people 
said. The entire ~8,000 crore will 
be raised by pledging shares of Re­
liance Capital. 
As per the NCLT-approved reso­

lu tion plan, IIHL BFSI Holdings 
(Mauritius) wilJ hold a 100% sta­
ke in IIHL BFSI (India), which 
will hold a 100% stake in Relian­
ce Capital. 
Shares of listed Reliance Capi tal 

will be cancelled, and the company 
will bedelisted from the exchanges. 
Hinduja's resolution plan proposes 
that certain Reliance Capital assets 
will be transferred to Aasia Enter­
prises, which is 97% owned by IIHL 
BFSI (India) and the remaining 3% 

by members of the Hindujafamily. 
The proposal also said that the proceeds from the bor­

rowing by Reliance Capital will be used for part-pay­
ment of the resolut ion plan, while proceeds from the 
borrowing by IIHL BFSI (India) will be used toward the 
partners' equity contribution in the partnership inter• 
est of Aasia Enterprises. 
Although NCLT has approved the plan, I1HL isseekingthe 

regulator's approval since, as per the Insolvency and Bank­
ruptcy Code (!BC). a finance company can be sold only with 
the approval of the financial regulators- IRDAI, the Reser­
ve Bank of India (RBI) and the Securities and Exchange Bo­
ard of India (Sebi). 
Speaking to the media a week ago, IIHL chairman Ashok 

Hinduja had said: "IIHL is prepared to pay Reliance Capital's 
lenders within 48 hours of receiving the insurance regula· 
tor's approval" 
The NCLT has directed IIHL to implement the resolution 

plan by May 'l:I, subject to regulatory approval. 
Y Nageswara Rao, the administrator appointed by the RBI, 

had admitted claims worth ~ .345 crore from lenders to Reli­
ance Capital as of January 10, 2024. The company has a cash 
balance of about ~00crore-400crore, which will be distribu­
ted among the lenders. 

Ciayatri Projects Promoters 
File Plea against Liquidation 
Make nso er offer to settle dues ~ Smart Investing 

ARPANSHAH 
SENIOR RESEARCH ANALYST, 
MONARCH NETWORTH CAPITAL 

Where Is the Nifty headed? 
Nifty corrected sharply 
from its recent high and 
reached the 22,000 level. It 
has strong support near the 
22,700-22,800 zone, and a 
further sell-off towards it 
will be a buying opportunity 
on the index front. Bank Nif­
ty al so has trendline support 
at the 46,600 level, and a dip 
towards this level will attract 
buying opportunities. Nifty 

19 level, which indicates 
heightened volatility in the 
coming days. 
What should investors do? 
Nifty FMCG index has out­
performed the benchmark 
index, and stocks like Bri· 
tannia and HUL are buying 
opportunities at the current 
level. Among pharma stocks, 
Syngene has reached near to 
its support level and can be 
accumulated in the t650-680 
zone. Large-cap stocks like 
SBI and TCS can be added at 
the current level. Midcaps 
like Fiem Industries, Vinati 
Organics and GMR Airports 
can be added at the current 
level. Adani Energy, Swan 
Energy and Vodafone Idea 
are high beta positional bets 
at the current level, which 
can provide strong returns 
from the current level. 

MEHUL KOTHARI 
TECHNICAL ANALYST, ANAND 
RATHI INVESTMENT SERVICES 

Where is the Nifty headed? 
Technical ly, the index has 
approached the lower band 
of the rising channel. A 
breach of the same can be a 
sign of some seriousness in 
the markets. Going ahead, 
below 21,900, the previous 
swing low of 21,777 would 

election results. The Nifty 
Bank index is approaching 
the 47,000 mark, which is the 
support of a rising trend line 
as well as a curved treod line, 
and hence would be a deci­
sive support for the coming 
week. A breach might damp­
en the sentiments, whereas if 
this support is held, then the 
index would again start its 
upside journey, 

Ashutosh.Shyam 
@timesgroup.com 

ET Intelligence Gr oup: New re­
tail investors are increasing their 
bets on equities at a record pace in 
contrast with institutional inves­
tors. who appear to betradingwith 
visible circwnspection tlrrough t11e 
biggest democratic exercise in the 
world's most populous country. 

Gross SIP Account 
Registrations (Lakhl 
80 ......... _,_ 

60 ..... . 

be under threat. which 
ultimately might result in 
panic in the market. On the 
other hand, the FIi long-short 
ratio in the index futures was 
around 32% till Thursday·s 
session. This indicates that 
we are approaching oversold 
terrain. The upside resistance 
is placed at 22,300, and a 
close above the same might 
confirm the bottom till the 

What should investors do? 

is likely to cross 22,800, and 
Bank Nifty will cross 50,000 
by the end of the May series. 
Both indices are likely to 
witness a pullback in the 
coming days. However. 
India's VIX has bounced 
sharply from a recent low 

On the stock front, there was 
a major breakout in Astral 
from the triangle pattern. 

Registration of gross SIP acco­
unts, the preferred route for small 
investors to invest in equities, rose 
to a record of 6.36 million in April, 
data from the Association of Mutu­
al Ftmds in India (AMFI)showed. 

O Jan 2020 Apr 2024 

SIP-linked Fund AUM (~ er) 
1200000 --------

and the stock confirmed a 
breakout from the bullish 
flag pattern. Thus, we advise 
traders to go long in the The current reading of gross 

SIP additions is 2.25 times the last 
two years' average. 

stock near t2,140 with a 

of 10 and reached a near 

stop loss of ~1,999 for the 
upside target of n,420 in the 
coming months. 

This is the 10th month in a row 
when gross monthly SIP account 
additions have crossed the three 
million threshold. Total SIP acco­
unts stand at 87 milljon in April. 

300000 

JHUNJHUNWALA'S PORTFOLIO CROSSES t 50K CR while Radhakishan Daman i's top 
gainer at 9.5%; others in top 10 lose 1%-23% over December, trailing Nifty's 3% rise 

SIP investments had a 12-month 
cumulative roU ing commitment of 
'2.05 lakh crore, witl1 the montltly 
SIP book climbing to '20,371 crore 
in April That took the AUM of SIP· 
I inked funds to m .26 lakh crore -
or about a fifth of the total funds 
managed by mutual funds. 

O Jan 2020 Apr 2024 

12-m Rolling Cumulative 
Flows in SIP Accounts (t er) 
240000 --------

Most of Top Individual Investors 
Industry experts believe that ne­

arly 75-80% of SIP monthly books 
invest in equity ftmds, transla• 
ting into around $2 billion of in­
flows every month. 

Lost Money in March Quarter 60000 

0 
Jan 2020 Apr 2024 

Tracking Smart Money 

Hemendra Kothari •23.4 Alkyl Amines Chemicals 
Akash Bhanshal i -2.0 Gujarat Fluorochemicals 
Mukul Agrawal 4,911 4,982 ·1.4 BSE 503 
Ashish Dhawan 3,546 3,658 ·3.1 Glenmark Pharma 690 
Nemish Shah 2,820 2,846 -0.9 Lakshmi Machine Works 1,665 
Ashish Kacholia 2,086 2,050 1.8 PCBL 185 
Anil Kumar Goel 1,788 2,084 -14.2 KRBL 271 
Yusuffali Abdul Kader 1,749 1,n 1 ·1.2 Federal Bank 1,130 
Tejas Trivedi 1,584 1.653 •4.2 Astrazeneca Pharma 931 
v1shwas Ambalal Patel 1.426 910 56.7 lnfi beam Avenues 1.403 i 
V1Jay Kedia 1,324 1,303 1.6 Atul Auto 276 

Manish Jain 1,237 1,104 12.0 Linde India 1.104 J 
Sachin Bansal 1,177 1,060 11.0 SML Isuzu 533 
AnuJ Sheth 1,073 873 22.9 Finolex Industries 700 
D1l1p Kumar Lakhi 1,035 1,102 •6.1 Rehgare Enterprises 480 

The value calculated based on their shareholding ,n listed companies, where they hOld at least a 1% stake. -=-
Source: rimeinfobase.com ■ 

Rajesh.Mascarenhas 
@timesgroup.com 

Mumbai : Seven out of India's top 10 wealthi · 
est individual investors saw a decline in their 
wealth during the March quarter despite the 
Nifty gaining 3% during this period, accor­
ding to data from prin1einfobase.com. 
The Jhunjhunwala family's wealth in listed 

firms crossed the t'S0,000 crore mark for the first 
time in the March quarter, while about 17 indivi ­
duals held portfolios worth over '1,000 crore as 
of March 31, 2024. 
The value of veteran investment banker Hem• 

endra Kothari's holdings decreased by 23% du• 
ring the March quarter to~ ,656 crore, primarily 

ZAHIO 

due to a 29% decline in the shares of his top hol­
ding, Alkyl Amines. 
Kothari, along with his family members, 

holds about a 72% stake in the company as 
promoters.Similarly, investors such as Akash 
Bhansali, Mukul Agrawal, Ashish Dhawan, 
Nemish Shah, and Yusuffali Abdul Kader wit­
nessed a 1 ·3 % decline in their wealth during 
the March quarter. 
Chennai-based value investor Anil Kumar Go­

el 's portfolio decreased by 14 %, mainly due to sig­
nificant drops in the stock prices of Magadh Su· 
gar and Avadh Sugar, whjch dropped more than 
20%. 

Continued on .. Smart Investing 
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MAY HEAD TO ~1 LAKH/KG THIS YEAR 

Silver Looks Set to Take 
Over Glitter from Ciold 

Nikita.Periwal@timesgroup.com 

Mumbai : Investors, who stocked up gold in 
their portfolios over the last two or three years 
as a safe haven asset, can now consider substi­
tutingapartof it with silver given its potential 
to outperform its bullion peer this year. 
Silve1"s relative underperformance to gold in 

the recent rally of both the precious metals and 
prospects of further gains in industrial metals 
globally could help silver gain as much as 15-
20% from current levels, helping i t cross the 
n00,000 per k ilogram mark over a one-year hori­
zon, said experts. The precious metal, also a key 
industrial input, iscurrentlyat,84,984perkgon 

theMCX. 
"We have a very strong bet that China will re­

cover in the third quarter of 2024," said Navne­
et Damani, group senior vice-president at Mo-

m tilal Oswal Securities. "In the last 
three to five years, silver has moved 
more like an industrial metal than a 
precious metal , and once there is re­

covery in China, silver can also take off," he sa­
id. 
Silver prices could see an upside of 15-20% as 

agajnst the 3-5% expected in gold, Damani of 
Motilal Oswal Securities said, recommending 
buying silver on dips of up to?S0,000 per kg. 

continued on .-. smart Investing 
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'India Needs to Focus on Factor Market 
Reforms to Push Growth to Double Digits' 
New Delhi: India needs to focus on factor mar- gamated,rationalisedandsimpliJied intofourla­
ket reforms like land and labour to propel India's bour codes •• the Code on Wages, 2019; the Indus­
growth to a double-digit trajectorY, ADB Chief trial Relations Code. 2020; the Code on Social Se­
Economist Albert Park has said. curity, 2020; and the Occupational SafetY, Health 
"There are still concerns that the basic factor & Working Conditions Code, 2020. 

markets like land and labour in the formal sector Labour is in the Concurrent List of the Consti­
of unemployment in India are stillsmall. So, you tution. Under the Labow· Codes, rules are re­
really want to formalise those," he told PTI in an quired to be framed by the central government as 
interview. The factor market reforms include well as by the state governments. 
land, Jabour, energy, and access to credi t, among TaJkjng about other reforms, Park said further 
others, whicharecriticalfactorsforproduction. regulatory ease and ease of doing business and 
Labour reforms have been approved by Parlia- deregulation of tariffs by simplifying and reduc­

ment in 2020, but it has not been implemented. In ing them will help increase India's share in the 
2019 and 2020, 29 central labour laws were amal- global value chain. - PTI 

This gets further buttressed by 
about $1.5-2 billion monthly in­
flows from insurance, national 
pension funds and index funds 
bought by the EPFO, taking the 
monthly domestic institutional 
investor inflows in excess of $4 
bill ion. 
The total AUM of India's mutu• 

al fund industry stood at , 57.25 
lakh crore at the end of April 
2024. Of these, equity funds' 
AUM were at ?24.74 Jakh crore, 
followed by debt funds at n4.58 
lakh crore, hybrid schemes at 
~7.57 lakh crore and the balance 
by other schemes. Robust flows 
have allowed domestic institu­
tional investors to own 16.05% of 
NSE market capitalisation at the 

EXPERT TAKE 

Industry experts be­
lieve that nearly 75-
80% of SIP monthly 
books invest in equity 
funds, translating into 
around $2 billion of 
inflows every month 

end of the March q uarte1; reflec­
ting market share gains of a fifth 
of one percentage point. 

HAVELLS INDIA LIMITED 
Regd. Off. : 904, 9th Floor, Surya Kiran Building, KG Marg, 
Connaught Place, New Delhi - 110 001 
Corporate Off. : QRG Towers, 20, Sector• 126, 
Expressway, Naida • 201 304 (U.P.) 
Tel. # 0120-3331000, Fax # 01 20-3332000, web: www.havells.com 
Email: investors@havells.com, CIN - L31900DL 1983PLC016304 

TRANSFER OF UNPAID DIVIDEND IN RESPECT OF FY 2016-17 
AND THE UNDERLYING SHARES ON WHICH DIVIDEND IS UNPAID/ UNCLAIMED 

FOR 7 CONSECUTIVE YEARS BEGINNING FY 2016-17 
TO THE IEPF (INVESTOR EDUCATION AND PROTECTION FUND) 

Dear Shareholder, 
In pursuance of provisions of Section 124 of the Companies Act, 2013 and the IEPF (Aco:lunting, Audi~ Transfer and Refund) 
Rules, 2016 ("the Rules'), as amended from time to time, every Company is required to mandatorily transfer to lhe IEPF, lhe 
amount in lhe Unpaid Dividend Account of a company which remains unpaid or unclaimed for a period ol 7 (seven) years from the 
date it was transferred to sU<:h aoooonl. 

By this Notice, we wish to apprise you that lhe due date f0< transfer into IEPF of the Unpaid/ Unclaimed Dividend lying in the 
Unpaid Dividend Ale of Company 10< financial year 2016-17 is fasl approaching on 141h Augusl, 2024. Aoco<dingly, concerned 
Shareholders are requested to kindly take note and claim the unpaid dividend, The required communication in this behaH has 
already been made by the Company by way of sending letters/emails to the concemed shareholders. 

By this Notice, we also draw special allention of those Shareholders whose dividend is unpaid or unclaimed for 7 (seven) 
conseC1Jtive years beginning financial year 2016-17. Kindly note that the under1ying shares of sU<:h Shareholders will also be 
transfe1red into the IEPF. Once these Shares are transferred to the IEPF, all voting rights shall be frozen and all benefits accruing 
oo these shares e.g. dividend, boous shares, split, consolidation etc. will be lost, as these shall also be transferred to the IEPF. 
The complete List of Shareholders whose dividend(s) are lying unpaid against their Folio/ DP-Id Client Id, in the Unpaid Dividend 
Accounts of the Company beg.inning FY 2016-17 onwards aoo also those whose Shares are due for transfer to the IEPF is placed 
in the Unclaimed Dividend Tab unde( Investors in the C-O(po<ate Section on the website of the Company at https:/lhavells.oomlenl 
discover-havellslinvestor-relation/undaimed-dividend.html 

In your interest, we request you to claim your Dividend before the due date of transfer to avoid transfer of Shares into IEPF, by 
sending a signed Letter of Undertaking oo plain paper (l0<mat available 011 the website of the Company), alongwith: 

In case shares are held in electronic form: Clienl Masler Lisi as provided by the Deposilory Pa,licipanl (duly signed & stamped 
by DP) is to be submitted. Payment will be made to the Bank Acoount registered under the demat account. 
In case shares are held in physical form: lnvest0< Service Request Fonn ISR • 1, Fonn ISR -2 and Form No. SH 13 (Nomination 
Fonn) or Fonn ISR-3 (Opt out of Nomination) duly filled as per the instructions stated therein aloog with the supporting documents 
including 0<iginal cancelled cheque slating your name as the Acoount holder. 
Further, you are also requested to ensure that your KYC details are complete in your folio and it is only then that the payment of 
Dividend can be processed in your favour. 
Mandatory furnishing of PAN, KVC details and Nomination by holders of physical securities. 
Pursuant to SEBI mandate, it is mandal0<y for all holders of physical seairities in listed companies lo furnish PAN, Nomination, 
Contact details, Bank Ale details and Specimen signature for their ()O(responding folio numbers. 
In case of non-updation of PAN, Choice of Nomination, Contact Details including Mobile Number, Bank Account Details 
and Specimen Signatures in respect of the physical folios, no dividend shall be paid to the investor until all of the 
aforesaid KYC details are updated by the investor. 
Once updated, all the unclaimed dividend previously declared by the Company shall be paid to the shareholder electronically. 

Please visit the website of the Company at www.havells.com ➔ Corporate ➔ Investors ➔ Shareholders Comer ➔ Downloads, 
f0< the above-referred Forms. 
As per SEBI norms, ootstanding payments will be credited directly to the Bank Ale if the Folio is KYC Compliant. 

In case the dividends are not claimed by 14th August, 2024, the Company would initiate necessary action for transfer of dividend 
& shares (as applicable) held by you to the IEPF, in accordance with the IEPF Rules. 
Please send your requests at the Corporate office of the Company at Havens India Limited, ORG Towers, 20, Sector 
126, Expressway, Noida - 201304 (UP) ; Tel: 0120 - 3331000, Fax: 0120 - 3332000, Email: inyes[q(s@havens com. 
Website: \WAV.havells.com 
Transfer of Shares lying in unclaimed suspense account in electronic mode into IEPF 
During the month of May 2017, in compliance of Regulation 39(4) read with Schedule VI to the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Company had transferred the share certificates which were lying unclaimed 
(undelivered) with the Company into "Unclaimed Suspense Account" on 12th May, 2017. The said Shares are lying in 
demalerialized form in the •HAVELLS INDIA LIMITED UNCLAIMED SUSPENSE AIC held wilh IDBI having OPID IN300450I 
14669162". As the dividend in respect of such shares is also lying since 7 years in the Unpaid Dividend PJc, it is falling due for 
transfer into IEPF. Further, all the underlying shares in the Undaimed Suspense Ale are also due for transfer into IEPF. 

Accordingly, such Shareholders whose Shares were transferred inlo Unclaimed Suspense Ale during the year 2017 are also 
requested to make note that their Shares would be transferred into IEPF. 
Should you have any query or require any assistance in the matter, you can always contact the Company at its Corporate Office 
mentioned hereinabove. 

For Havells India limited 

Sci/· 
Sanjay Kumar Gupta 
Company Secretary 

Nolda, May 10, 2024 
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