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AFI‘EH 2 STRAIGHT QUARTERS OF DOWNGRADES 315 cos in Nifty 500 see EPS upgrades post Q4
Anumhers Analysts expect Nifty's EPS to grow around 13% on a compounded basis in FY25-27

“Earnings Upgrades Lift Market
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HairaviLukka

_=Mumbai: Investors may have are-
=ason o cheer amid elevated uneer-
—tainties over the fallout of tariffs in
-thenearterm. Analysis have incre-
m'—ased the earnings per share (EP'3)
_estimatesof most large companies
sfollowingthe Marchquarter, rever-
= _—=sing two sbraight guarters of
“downgrades,
= Of the companies on the Niftv 500
= _cindex tracked by at least five ana-
# Clysts or more, 315 saw EPS upgra-
=dhos in thie fourth quarter companred
. -with the December quarter, accor-
tn =ding todata from Eikon.
= EPSestimate upgrades signal im-
Sproving earnings outlook, boos-
5.,‘—:1"1:1'; imvestor confidence and often
~driving stock prices higher
= “After two consecutive guarters
= =nf disappoinfing earnings, we've
-now seen some early rounds of ear-
—<nings upgrades from analysts
_=aeross selective companies foaller
—wing the fourth guar ter numbers, ™
=said Aniruddha Sarkar, chief in-

—
—

—

o

-
w

-
=

vestment officer and portfolio ma-
nager at Guest Investment Advi-
corg, “Government capey picking
up sharply in the last four months
is largely responsible for the same,
along with a pickup in consumer

spending.”
Analysts had moderated the ear-
nings outlook in

-Mood Despite Tariff Concerns

recovery in earnings in the quar-
ters ahead.

The Mifty's EPS is expected to
grow at about 13% on a compoun-

of Nifty 200 con sovered by ded basis between FY25 and FY21,
5 or more analysts: up from 10.9% in the fourth quar-

ter, supporied by a lower base of
FY25, accommodative monetary
policy, and continued government

— the previous two spending, said Nikhil Rungta, co-
Analysts say guarters  after chief Investment officer — equity
the paceof profits slowed to at LIC Mutual Fund.

upgrades singledigits amid “"Banks benefited from improved
could pickup CONCerng over an asset quality, while the auto sector
from0Q2asthe cconomic  slow- saw steady domestic demand and
low base of down. The EPS suceessiul new launches,” he said.
FY25will growth of Nifty l “Government-led capex supported
omeintoplay 50 was at 4.1% in infrastructure and real estate, and

the June quarter
amnd B.9% in the September quar-
ter from the vear-ago pericds. In
January-March, EPS grew at
10.89% from the same period a vear
ago, The EPS growthfor FY25was
af D% Vedr-on-vear,

Slowing corporate earnings and
the resultant downgrades by ana-
Ivatswere reasons for thesell-off in
Indian eguities between Septem-

M_Others Get Nod for IPOs

DurBureau

“Mumbai: HDE Financial Servi-
zces, a subsidiary of HDFC Bank,
—and five other companies recej-
-ved approvals from the Securitics
Tand Exchange Board of India (Se-
ra_=bi) for their proposed initial pub-

lic offerings (IPOs) on Tuesday
= The regulatorissued its final ob-
=servationson the draft papers last
en -week, When acompany receivesa
~final observation from Sebi, it'sa
-signal from the regulator to go

g—iahmd with the IPO process.

= HDB Financial Services' 712,500

The company plans toutilise the
proceeds from the fresh issue to
augment the company’s tier-1 ca-
pital base.

Other companies that received
the market regulator'sapproval to
goahead with their proposed IPOs
include Vikram Solar, A-One Ste-
els India, Shanti Gold Internatio-

Upgrades Downgrades
315 28

SOURCE: Eikon, Compiled by
ETIG Database

ber-endand March, as investars fo-
uind stock valuations rich in thefa-
o of the squeeze in profitability
Money managers expect further

TPG Rise may Sell
Tata Tech Shares
Worth 7634 crore

MUMBAI TPG Rise
Climate may offlo-
ad shares of Tata
Technologies
worthuptoze3dcroreinin
block trades on Wednesday,
accarding to the term sheet.
The shares will be offered in

-

T

a rural demand revival boosied
eonsumptbon,”

The pace of upgrades will be c1u-
cial for determining the direction
of the market, “We believe the first
quarter of FY26 could see zome
mare modest upgrades but the pa-
o of upgrades across the broader
market eould pick up firom &2 on-
wards as the low base of FY25 will
come intoplay;” sald Sarkar,

LRI UL R TAREN ARV LLRR AR TR EL VAR RN OEEN DRRET ORI RE AR REE AR AR ARV LR L RRE TR LT IRE IO RR PO FRREEARREL IR R AR LORRE LR PR VAR AR R TR R AR LR

.-HDB Fin Services, Five

Carlyle Arm could
Offload £1,419-cr
Shares of Indegene

MUMBAI CADawn
Investments, anarm
of PE firm Carlyle,
may sell shares
worth 71,419 crorein Indegene
viablock deals on Wednesday,
according toaterm sheet These
shares will be offered at a floor

N nal Dorf-Ketal Che- : !
I; micals India and Shre- the range of T744.5-767.5 priceof ¥580 a piece, represen-
= MRSNpniRg Global. apieceatadiscountofupto3% | tinga6.4%discount to Monda-
SofarIn202s. 16Com- | 4 1yecday’s closeof £767.5 ‘s closing price of 2619.7. The
panies debuted on bo- Y : = ¥ EP ; oA
urses this wvear and raised The block deal invalvesupto block deal comprisesupto 2.45

27 6ET.02crore through IPOs. Six
companies launched their 1P0Os

B5.16 lakh shares, represen-

croreshares, or around 10.2% of
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Mumbai: Yes Bank announced late
Tuesday its board has approved rai-
singup to 7,300 crore in equity capi-
tal and 28,500 crore through debt in-
stroments during FY26. The fundrai-
sing will be executed in multiple
tranches, both indomestic and inter-
national markets,

In a regulatory filing, the private
sector lender stated that the equity
capital will be raised through vario-
us permissible instruments, ensu-
ring that the total dilution does not
exvread 10%.

The board has alsocleared a reso-
lution to raise debt capital via in-
siruments denominated in Indian
orforeigneurrency; totaling £3,500
CIore.

To support its strategic agreement
with Japan's Sumitomao Mitsui Ban-
king Corporation (SMBC), the bank
will amend its Articles of Associa-
tion. Anapproval to raise fresh equi-
ty will enable SMBC to infuse new ca-
pital in the bank and raize its stake.
SMBC signed a definitive agreement
on Mav 8 toacguire a20% stake in Yes

TheUsdollar
isexpected to
remainsome-
what soft, but
not necessarily experienceasharp
disorderly decline, said Qavdio
Irigoyen, head of global economics
research atBofA Global Research. Ina
comversation with Himadri Budh, Mew
York-based Irigoyen shared his views
on the Us dollaroutlook, treasury
yields, the fiscal bill and why India
continuestostand out intheemerging
markets pack. Edited excerpts:
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Banks Park
Big Money
with ‘Rival’
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FUNDRAISE IN LOCAL, FOREIGN CURRENCIES

Yes Bank to Raise T16K cr
via Equity, Debt Routes

Bank for 713,483 crore through a se-
condary market transaction.,

As part of the agreement, SMBC
will receive prorata preemptive
rights to subscribe to future equity
issuances by Yes Bank to maintain
its stake, It will also be entitled to no-
minate two non-ex-
ecutive and non-inde-
pendent directors to
the board, State Bank
of India (SBI), a key
stakeholder, will reta-
in the right to appoint
one nominee director,

Yes Bank last raised
F15000 crore in July
2020 through a follow-
on  public offer; In
March 2022, the bank
secured HRAT crore
from global private
equity firms Carlyle
and Advent International by issuing
shares on a preferential basis. Both
investors acquired a 2.99% stake in
the bank.

At the end of March 2025, Yes Bank
had acommonequity tier LICET1jra-
tioof 13.5% while its capital adegua-
cy ratiostood at15.6%.

Equity capital
will be raised
through
permissible
instruments,
ensuring the
total dilution
dioes not
exceed 105

struggling tnsta'gr steady. Istherea
crisis of confidence?
What we are witnessing is probably a

"o
\

Funds

Carlyle Unit
Sells71,775-cr
Yes Bank Shares
MUMBAI: CA
c Basque Invest-
ments, an arm of
private equity
firm Carlyle, sold shares of
Yes Bank worth 1,775
croreinbulkdealsonTues-
day. The entity sold as
many as 8,200,000shares
at*21.7 and 221.6 compris-
ing 2.62% of the lender's
equity. CABasqgue Invest-
ments owned about 6.84%
stakeinthe company asof
March 31, Yes Bank shares
slumped by about 10.4%t0
closeatz20.85o0n BSEon
Tuesday, -0ur Bureau
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‘When Global Growth Slows...
Very Few Markets are Immune’

policy uncertainties, The uncertainty is =

certainly weighing onconsumer and
husinesssentiment, prompting a
natural wait-and-watch approach
among companies, particularly abaut
investment decisions. However, this
hesitation, when paired with the
broader fiscal gap, is prompting mar-
kets todemand a higher risk premivm
onUSassets. Thatis leading toasharp
rise intreasury yields, At the same
time, global investars, who had been
heavily overweight on US assetsand

underweight on Ewrapean assels, have

begun rebalancing their portfolios,
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- - o hia  An WEat e ing 2.1% of the company's Its outstanding equity. The US treasury yields have been recalibration of expectations in re- —&
“crore IPO will comprise afresh s in May, which included Schipss | [NE2.1%0 rotimed on »e-timact immti =
zsale of 710,000 crore by sharehol-  Iace)'s ¥3,500 crore, along Z
—ders, Since it is an upperlayer with the #2800 crore [PO GoK . = W
=NBFC. it is required to list on the of Aegis Vopak Termi- =
%Tem:hﬂngﬂﬁ by September 2025 in nals and the £2,150 crore GlaxoSmithKline Pharmaceuticals Limited HDHIlBLE SUPHEME GOUHT MQHITOHED HGUS'HG FHD‘JECTS = o
zaccordance with RBIregulations.  [POof Belrise Industries. Corparate dangty Number {CIN): L2428MH1924PLEODT 151 2 —ed
s Gl Hous, D A Besan Roa, W, bt 40003 Through Ld. Court Receiver =
= DN - Hﬂﬁg ¥ b =
o - S Core Exmaik in ieslomeyiery@gsh oo - Webshe: hitos-Hindia-hama gak com Executed by .
3 = S
e = 128/2025-26 " = = - -
3 A vt - g et i NOTICE OF 100" ANNUAL GENERAL MEETING ( ) =
g e 100" ANNUAL GENERA NBCC (India) Limited 5
e bk “m“?"' iy MOTICE is hersby given that the 1000 Annual General Meeting =8
(33| Cosstnucion of Uncamround Watar Tank and Misc. Worss i Crtical Can 8.0 (AGMK) of the Company will b2 held on Friday, 27 June 2025 at 11.00 - g— _—
ki W?‘h' “ﬂﬂ'ﬂm”“ﬁﬂ:“ﬂmm L::-_q am. by Video Conferencing ("VC') or Other Audic Visual Means ;‘ / Lnat ﬂﬂt\ = -
= B e B 1IF, WK W W e ) il i e e g ("OAVM®), 1o transact the business as sel oul in the Notice of the = E =ty
- MWE urs r“?mrirmlj{ n:??-::':? Ith r!ﬁ;qg ;#“ nl:]:lnq'sﬂﬂg AGM. The Annual Report for the Financial Year 2024-25 (“Annual f n,j Euhmlﬂlun | E
o —{ e ST nitpe e rafasthan gouin T Repor’) alang wilth (he Nolice of the AGM has been senl on 37 June, .'E"'.S P| R E I of EMD

£e

SsKERALA WATER AUTHORITY 5T stice
“|Tender No : KWA/HO/SP-02/2025-26/ALUM. Supply and

2025, only by elecironic mode bo those Shareholders whose email
address are regisiarad with the Company(Depository Parlicipant, in
accordanca with the MCA General Circular Mo, 2002020 dated May
5, 2020 and subsequent circulars isswed in this regard, the latest

A Navratna CPSE

05.06.2025

20

é dEII"uI'E'I'],I' of Alum Gr?dE IV to wvarious Division E‘mﬂﬂﬂ of being dated September 19, 2024 issued by the Ministry of Corporate : ?I_.
- Kerala Water Authority on Running Contract Basis for the Affairs ("MCA") and read with Circular Mo, SEBUHOICFDVCMDA/ =
B =|year 2025-26. EMD : Rs. BO7167. Tender fee : Rs. 25000/-. CIRP/2020/18 dated May 12, 2020 and subsegquent circulars [ssued by -

-|Last Date for submitting Tender : 17-06-2025 03:00:pm Securilies and Exchange Board of India [*SEBI™) the latest being dated =
2 -|Phone : 8547638078 Website : wwwl-:wa Herala,gw.ln. October 24, 2024 (collectively referred to as said “SEBI Circulars”). -
u_l—: mlﬂtendem.kemlﬂ.guqri“ DEGI. : Thix S ﬁ-_ also availabda on the websile of thae E‘Umpany LT N B cccsooccosiiain, T CCANSOORARAAYS, e AT - E_

B RN A-JE GL-6114-2025-26 Jalnsh a'u'nn apuram| www.gsk-india.comien-infinvestorsfinancial-resultsfannual-reports/ — e

= In compliance with Section 108 of the Compani=s Act, 2013 read with | = v
&yj = -I,.“,..I- Rule 20 of the Compandes (Management and Admindatration) Rules, = | i —

g gl 2014 as amended by Companies (Management and Administration) =| = =

{w MUMBAI RAILWAY VIKAS CORPORATION LTD. Rules, 2015, and Regulation 44 of the Listing Obligations and 2| ! =
Disclosure Regquirements Regulations, 2015 (LODR) and the MGA =TT T e e T T et T uI= =
2 INVITATION FOR TENDER- MRVGC-W-EL-CR-FOB-PH-53 Circulars and SEBI Circulars, the Members are provided with the — — =
{Single Stage Single Envelope e-Procurement Tender Process) facility to cast thair vobes on all resolutions set forth in the Mabice of the = E| :—ﬂ

| Mumbal Raltway Vikas Corporation Lid. (MRVGC) having Its corporate office o Second | | AAGM using electranic voting system from a place other than the venue a = E

g Floor, Ghurchgata Station Buldng, Mumbal-400030, invites e-Tanders for tha of the AGM ('remoie e-volting'), provided by NSODL and the business = =5
"Deslgn, Supply, Erectlon, Til-tln-n-l-l Commisskoning of everhand equipmant may be transacted through such voting. ey -
=) madificatlon Anfringemant removal of DHE connaction wilh constrisction af 4 y i __--

-| FOBs at differant Iecation undar PH-53 (Phase 1) over Mumbal Division Central The e-veling period commences on Monday, 237 June 2025 (9.00 a.m. :

ES Ralbaeay.” Datals of Tander and Tander documants are avallabies on IREPS wabalta IS5T) and ends on Thursday, 26% June 2025 (5.00 p.m, 15T). During =
m-runu-:u'r-im E.Tm kanl Ell;lﬂ *:; fﬂzrgg*mll &Eﬂﬂyﬁm‘f" &l m this period, Members may cast thaeir vobe elecironically. The e-waling = 0
"""""'"I MI nm?nwﬁ:hmﬂmnnml o e f, [ ahy, madule shall ba disabled by NSDL thereafiar, A vole once cast on the =%

I = Y. resolution, wiould not be allowed fo be changed subsequeanty. E

= The voting rights of Members shall be in preportion o the equity shares =

: T o
= Central Coalfields Limited held by them in the paid-up equity share capital of the Company as an =

o A i ﬁﬂé?}?ﬁl‘éfﬁﬂ:ﬁ.m.m = Friday, 20" June 2025 ("cut-off date’). Any person, wha is a Member =

- of the Company as on the cut-off dale is eligible to cast vola on all -

= the resolutions set forth in tha Mofice of AGM using remote e-voling :—:

4 “All the tenders issued by CIL and its Subsidiaries for or voting at the AGM. A person who has acquired shares and bacome =
= procurement of Goods, Waorks and Services are available on 8 member of the Company aftar the dispatch of notice of AGM and =

| website of Coal India Lid. www.coalindia.in/respective halding shares as of cut-off date. may obitain the login ID and passward o

4 Subsidiary Company (CCL, www.centralcoalfields.in), by “’E”d“’gla ']E'q""“f“ at h“""’“"’:‘“‘}““““"“m However, if e
5] CIL e-procurement portal https:/icoalindiatenders.nic.in "’EI' ﬁ'ﬁ'ﬂm i ﬂ_.lmﬂ'? o i “:1";:14& EEIﬂla %:ﬂrm!:e E:;"”g then the 3 =

1| and Central Public Procurement Portal https:/leprocure.gow.in | [ 2®n@ User ioan passwond can:be Used for casiing vols. 3 & 4 BHK Spacious Luxury Apartments =

3 in addition, procurement is also done through GeM portal Shareholders are being provided with a facility to attend the AGM -
£ 2 https:ligem.gov.in”. ﬂ:rﬂugh"u.l'_l'_':.l'ﬂﬂ".l'l'.'l throasgh the MSDL e-woling system. The InE.trm_.tluns ) ) » =
i Eaﬂandmg the AGM through WG/ OAVM are provided in the Motice of ] Prﬂject with modern amenities E-m

] = ? . . - . e -
3 !;ii! ENGAGING DF CUNSULTAHTS %ﬂ Tha procadure for e-voling al the AGM is same as the procadure e Near to Gaur CIW Mall and in close pmemlt:f to £
tn - = : e for ramote e-voting. Only those Sharsholders, holding shares as on £ =

_JPunjab Bureau of Investment Promotion (PBIF), Department of| | e cud-off date, who will be present at the AGM through VG /OAVM renowned hospitals and schools —~

E g‘:ﬁg?;gjﬁgmﬂ;lmﬂhﬁ mﬂ%%ﬁ%ﬂnﬁﬁmﬁmﬁwmﬂ facility and who would not have cast their vola on the resolutions sat =

- Fanc farth in the Motice of AGM mote a-vodi ior to the AGM and i 1 =

3| Siate. The Bureau Inlsnds 1o engage Consulanis and Sr. Consultants to s fmmb"dmg S0 shalt be elighbis 1 voin fhrough India Gate, Anand Vihar ISBT & : o

Hatrenginen s Inveatment Promotion and Faciltation Team at k- ; , =

3| Chandigarh, Delhi and various other industrial towns of Punjab to :“”"9 sysiem 2t the AGM mlw*l"““'”"“”f' Bna‘ral “”"’I E'*A‘“‘“ Railway Station: 30 mins. z
+— promote Punjab as an ideal invesiment destination, ave voled through remole e-voling will be eligitie to a tha AGM =
~ 3 and their presence shall be counled for the purpose of quorum, howeser =

| website) ; Full-ime Master { Executive Degree in relevant business i pebeiminie . b b eshots; opdf - =

| wabnlts) : g AGM on such resciution(s) for which the Sharehokier has already cast e-AUucition wi e neig on -
+=_ | subjects from any of the [IM {Abhmedabad, Bangalora, Calcutla) and 1SB the vote through remata e-voling . -

@0 J(Mohali and Hyderabad) and IVY League Universities, Oxford and et g :

5| London School of Economics. For ieé:;:lls refating 'u::nr remaote a-'-'nUnn,I please refer 1o the hilnﬂua rlal u B uﬁ 2“25 ==

| Experience : Minimum 6 years for Sr. Consultant and 4 years for the - In case of any queries reialing to voling by electronic g > =

E = Enﬁ;‘"m : £ means, please refer to the Frequenlly Asked Questions (FACs) and =

| e details regarding the equisit sducational quaifications, axperience, | | ¢ nul S 6 LA e DRE L C S e e =

job profile and monthly consultancy fee along with other conditions are 1E|m-222-39|?p" e HHEJEJL ek i i -

g—_ available onwebsite link ; httpaVcareers. investpunjab. gov ind - O [CHY. DN ol ing@n i o FUH MUHE DEFA"_S =

1p | i p 4 thl th h il Mr. Amik Vishal, Senior Manager - NSDL at amitv@nsdl.com =

—|PI Note : Interestad candidates may send thelr resume through emallio| | 455 54994360 or Mr. Sanjsev Yadav, Assistant Manager - NSDL at ke Please visit our website: —

Jhr.phip@invesipunjab. gov.in f:ln 1h|§| tErm|:|IF'|1£| ”avallafglﬂ a"} sanjsevy@nisdl.com | 02224004553 : : :ij.,_, g -
tn] hitp:/fearears investpunjab aovind, No hard coples of application form w ’ ; ey ia i i =
= 7 be accepted. Last date for applying is 19.06.2025 For GlaxoSmithKline Pharmaceuticals Limited !.f )5 www.nbccindia.in I www.racaivaramrapali.m -

PLUNJAB BUREAU OF INVESTMENT PROMOTION Ajay Nadkarni or Call: 9772907414 =
7 Floor, Ldyog Bhawan, Secior-17, Chandigarh 3 . H -

S Tel: +91-1T2-2776000-1, 0172-ZT76050  email : h phip@invastpunjab.govin Place . Mumbai Vice President - Administration, ‘&‘E = §

| OPFPE  NAH A e E0E1 Dated : 4™ June 2025 Real Estate & Company Secratary = =
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Our I'TC holding
strategic, not
financial: BAT

ISHITA AYAN DUTT
Kolkata, 3 June

British American Tobacco plc (BAT) still
considers its holding in ITC a “strategic
investment”, Chief Executive Tadeu Mar-
roco said on Tuesday, days after the UK-
based tobacco giant trimmed its stake in
the cigarettes-to-soap conglomerate.

OnMay 28, BAT sold 2.5 per centin ITC
with net proceeds amounting to 312,941
crore. The sale reduced BAT’s holding in
ITCt022.93 per cent.

Responding to a question on how the
ITC stake should be viewed during a post-
results conference, Marroco said: “The
ITC stake isstill for us astrategic
investment. It’s not a
financial investment.”

Expanding on the
rationale, Marroco
pointed tothesize ofthe
Indian market, the
demographics, the
potential gross
domestic product(GDP)

s

C(CBAT WOULD KEEP ITS
TWO DIRECTORS ON THE
ITCBOARD SO THAT IT
HAS AN INFLUENCEY)

Tadeu Marroco
Chief Executive, BAT

per-capita growth and highlighted that
ITCis a very well-oiled and run company
with leadership in distribution and ciga-
rettes.

“We have a multi-layer relationship
with ITC coming back for many years. As
you know, we have some inter-party rela-
tions with them in leaf, in IT and we have
expectations that new category can be a
big factor in the Indian market in the
future. And we want to preserve as a con-
sequencearelevantstakeinITC,” the BAT
chiefexecutive said.

Marroco also confirmed that BAT
would keep its two directors on the ITC
board so that it has an influence.

The partial monetisation of ITC stake
is to enable increased financial flexi-
bility. “Thisisbasically adecisionto
allow ustohave a financial flexibil-
ity to beef up the buyback a bit

more and at the same time

ensure thatwe get totheleverage
corridor that we are aiming for
' between 2-2.5x by the end of next
« year,” Marroco said during the
call.

Thisisthe second instance in two
years that BAT has sold a partial
stake in ITC. In March 2024,
BAT had sold 3.5 per
cent to initiate its
buyback pro-
gramme.

Wipro pays out 90% quarterly
variable pay to most staffers

Wipro has paid out an average of 90 per
cent variable pay for the fourth quarter of
the FY25to most of its employees, accord-
ing to people familiar with the matter.
Thisissignificantly higher than cross-
town rival Infosys, whose variable pay for
the same period was about 65 per cent due
to a muted business environment. In
comparison, TCS provided full variable

unit performance.For the third quarter,
Wipro's average variable pay was about 95
per cent, which was paid along with the
salary for May. The company, which had
233,346 employees as of March 31, 2025,
did not respond to Business Standard for
comment. IT services companies have
been cautious on salary hikes and paying
variable components of salaries due to

Vedanta to raise X5,000 cr to fund capex

DEV CHATTERJEE
Mumbai, 3 June

Vedanta, the Indian mining and metals
company owned by billionaire Anil Agar-
wal, plans to raise 35,000 crore ($585 mil-
lion) through unsecured bonds to
refinance existing debt and support capital
expenditure.

The proposed issuance offers investors
three structures. The first tranche is 32,250
crore with a I750 crore greenshoe option,
maturing in December 2027.

Asecond option totals 1,000 crore with
a Y75 crore greenshoe and a three-year
tenor, while the third comprises 850 crore,

Vedanta financials

Debt funding sources (%)

© As of March 2025 Term loan

Key figures (X cr) . (Domestic)
Mar'24 Mar'25  Chg (%) Bonds (foreign) 0.1 Term loan
Debt 7,759 73,583 25 Bond (foreign)
Cash & cashequivalent 15421 20602 336  (Domestic)
Net debt 56,338 53,251 -5.5
Compiled by BS Research Bureau
Source: Company

maturing in two years, a company spokes-
person said.

The fundraising comes as Vedanta
undergoes amajor restructuring, spinning

off its businesses into five independent,
pure-play entities. The group has outlined
a $4 billion investment plan over the next
three years, with $1.5 billion already

deployed in 2024-25 (FY25).

The proceeds of the latest fundraise will
help address near-term maturities and
enhance financial flexibility.

As of March 2025, Vedanta’s net debt
stood at 53,251 crore, down over 33,000
crore from the previous year, driven by
operational cash flows, a qualified institu-
tional placement, and proceeds from a
stake salein its zinc unit.

The company maintained an average
debt maturity of over three years. Vedanta’s
London-based parent, Vedanta Resources,
has reduced its debt to $5 billion in FY25 —
the lowest in a decade — helped by strong
dividend payouts from the Indian unit.

Zydus enters
global biologics
CDMO mkt with
$125mn buys

ANJALI SINGH
Mumbai,3 June

Zydus Lifesciences has announced its
entry into the global biologics contract
development and manufacturing organ-
isation (CDMO) market with a planned
acquisition of two manufacturing facil-
ities from US-based Agenus for up to $125
million (around ¥1,070 crore).

Under the agreement, Zydus will
acquire Agenus’ biologics facilities in
Emeryville and Berkeley, California, for
an upfront payment of $75 million (X642
crore). It will come with an additional $50
million (X428 crore) payable over three
years. The acquisition gives Zydus
immediate Dbiologics manufacturing
capabilities and a base in California, con-
sidered a major hub for biotechnology in
the US.

The company said the acquired facil-
itieswould allow it to offer end-to-end ser-
vices from pre-clinical development
through largescale commercial manufac-
turing.

Sharvil Patel, managing director,
Zydus Lifesciences, said, “The acquisition
will give Zydus a strategic foothold in the
US and enhance our ability to partner
with innovation-centric entities, advanc-
ing new products and prioritising patient-
centric solutions. This move strengthens
our long-term biologics vision and posi-

pay to 70 per cent of its employees, while
the rest received it based on business and

uncertain business conditions.

tions us to better serve the needs of the
global biopharmaceutical industry.”

AVIK DAS

Adani may investX6K crin cooling
solutions biz, set up unit at Mundra

Adani Energy Solutions Ltd (AESL) is
undertaking centralised cooling solutions
projects, with a cumulative capacity of
52,000 TR (tons of refrigeration). These
projectsinclude setting up India’s largest
such cooling facility at Mundra in
Kutch district of Gujarat, the com-
panysaid in its latest annual report.

AESL is additionally pursuing
projects worth a quarter million (0.25‘
million) TR across geographies and sec-
tors. While the capex details were not
revealed, industry experts indicate that
these projects may see investments of
around X5,000-6,000 crore.

The upcoming Mundra facility will

have a capacity of 45,000 TR, making it
India’s largest. This facility will serve
industries in the region.

“India’s per capita cooling consump-

tion remains just 8-9 per cent, far
behind global averages of over 90
per cent. We are addressing this
with Cooling-as-a-Service (CaaS),
a pay-per-use model that elimin-
ates high capital costs while ensur-

IL ingaffordable and accessible cooling

infrastructure. With an aggregate demand
potential of over 11 million TR by 2029-30
(FY30), CaaS is set to play a vital role in
industrial efficiency, urban development,
and sustainable growth,” said Anil Sar-

dana, managing director, AESL.

In centralised cooling, also known as
District Cooling Services (DCS), chilled
water is produced in a central plant, from
where cooling is distributed to multiple
buildings through a network of pipes.

One of its paramount benefitsisenergy
efficiency as cooling demand is
collated centrally and this centralised
nature allows for economies of scale,
resulting in reduced operational and
maintenance costs.

Currently, this space is fragmented
with a few players offering end-to-end
solutions, and this is the gap AESL plans
totap. BS REPORTER

OpenAl to provide API credits to 11 entities

AASHISH ARYAN
New Delhi, 3 June

OpenAl on Tuesday announced that it
would provide a fresh round of API (appli-
cation programming interface) creditsto 11
nonprofitorganisationsin India, including
Rocket Learning, Noora Health, and
Udhyam, among others, to help build
artificial intelligence (AI) solutions for
social good.

“Overthelastyear, the India cohort has
developed and deployed Al-powered
applications across sectors, including

health care, education, agriculture, disabil-
ityinclusion, and gender equity, creatinga
tangible and measurableimpactinunder-
served communities,” the company said in
astatement.

The global programme, which offers
the selected participants hands-on techni-
cal support, cohort-based learning, and
early access to OpenAlI’s tools, functions
under the OpenAl Academy umbrella.

InIndia, beneficiaries Rocket Learning
uses WhatsApp and generative Al to
deliver personalised early learning experi-
ences for parents and daycare, and Noora

Health improves patient recovery by dis-
seminating life-saving information to
patients’ families and caretakers.

Otherbeneficiaries include companies
such as Udhyam.

“These organisations are solving some
of the country’s most complex challenges
with ingenuity and empathy. The Al for
Impact Accelerator — now part of OpenAl
Academy — is our way of learning from
them while ensuring frontier technology is
beingshaped by and in service of real com-
munities,” said Pragya Misra, the policy
and partnerships lead at OpenAl India.

Sric

SOUTHERN PETROCHEMICAL INDUSTRIES CORPORATION LIMITED

CIN:L11101TN1969PLC005778
Registered Office: SPIC HOUSE, 88 Mount Road, Guindy, Chennai 600 032.
Phone: 044-22350245.
E-mail: spiccorp@spic.co.in shares.dep@spic.co.in website : www.spic.in

NOTICE TO THE SHAREHOLDERS
REQUESTING TO REGISTER E-MAIL IDS

The Ministry of Corporate Affairs (MCA) vide General Circular Nos. 14/2020 & 17/2020
dated April 8, 2020 and April 13, 2020 respectively, and 09/2024 dated 19" September
2024 and SEBI vide Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated
3" October 2024 (collectively referred to as "said Circulars”) permitted the holding of
Annual General Meeting (AGM)/Extra-Ordinary General Meeting (EGM) through Video
Conferencing (VC) or other Audio Visual Means (OAVM)/to transact items through
Postal Ballotin accordance with the framework provided in the above said circulars.

In compliance with the aforesaid Circulars, the Company proposes to send Notice for
obtaining consent of the Members for certain matters through Postal Ballot. As
mandated in the aforesaid Circulars, the Notice of Postal Ballot shall be sent only by
electronic mode only to those Members whose email addresses are registered with the
Company/Depositories/ Registrar and Transfer Agent (RTA). Members may note that
the Notice of Postal Ballot will also be available on the Company’s website www.spic.in.,
website of the National Stock Exchange of India Limited at www.nseindia.com and the
website of the E-Voting service provider M/s. Central Depository Services (India)
Limited at https://www.evotingindia.com/.

Members are hereby requested to register their email address with the
Company/Depositories/RTA, if not already updated, by following the below instructions.
Updating the email ids will enable the Company to provide you with a copy of Notice for
Postal Ballot and vote in Resolutions, besides other communications.

Members who are holding shares in physical /demat form may follow the below
procedure to register / update their e-mail and other particulars with Company /
RTA/Depositories.

+ Investors are requested to submit their requests online or through e-mails and as
faras possible avoid handling of physical documents.

+ You may visit https://investors.cameoindia.com / and follow the guidance for
submission of the information online for registering the e-mail ID, mobile number and
other details, etc.

+ Request for registration / change of the information shall be submitted in Form
ISR-1 prescribed by SEBI which is available in the website of the Company under the
following link: https://www.spic.in/investors/get-in-touch/. The scanned copy of the filled
Form and other required documents may be sent to the RTA by e-mail at
investor@cameoindia.com. Alternatively, the aforesaid information may be sent by post
or courier viz., Cameo Corporate Services Limited, Unit: Southern Petrochemical
Industries Corporation Limited, “Subramanian Building” No 1 Club House Road,
Chennai 600 002. Tel: 044-28460390/28460718.

+ Members holding shares in demat mode may approach their Depository Participant
(DP) for the above purpose. Also, it may be ensured that the option to receive the
Notices and other communications by e-mail has been duly exercised / registered with
DPin respect of such holdings.

This will enable the Shareholders to receive the Notice of AGM/EGM/Postal Ballot as
and when sent by the Company in the future.

We request our members to please note that all future communications would be sentin
electronic mode to the registered e-mail address. Therefore, please ensure to inform
any change in your e-mail address to your Depository Participant (in case of shares held
indemat mode) or the Company / RTA (in case of shares held in physical mode).

Detailed instructions for casting votes through remote e-voting will be made available in
the Notice of Postal Ballot.

This public notice is being published in advance for sending the Notices of Postal Ballot
in the FY 2025-26 and to facilitate the members to register or change their contact
details and other particulars. Members may kindly avail the opportunity and provide the
information at the earliest so that the Company is able to send the notices and other
information promptly. For any further clarifications, members may contact the RTA as
specified above.

(By Order of the Board)

For Southern Petrochemical Industries Corporation Limited

Place: Chennai - 600 032 R.Swaminathan
Date : 4" June, 2025 Company Secretary

* In terms of SEBI Master Circular SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
7" May 2024, dividend shall be paid only through electronic mode with effect from
01.04.2024, with respect to shares held in physical mode for which PAN and complete
KYC details are furnished.

+  Shareholders are requested to promptly update their PAN, KYC viz. address, bank
mandate and other relevant details with the Company / RTA / Depository Participants
(as the case may be) for receiving communications and claiming dividends.

+ The Company through its RTA has introduced an online platform namely
“WISDOM” (an online investor services management portal -
https./fwisdom.cameoindia.com/). Members are requested to use the platform
diligently for posting their queries which will enable the Company and RTA ensure that
responses are given in a timely manner.

GSK

GlaxoSmithKline Pharmaceuticals Limited
Corporate Identity Number (CIN): L24239MH1924PLC001151
GSK House, Dr. Annie Besant Road, Worli, Mumbai 400030
Telephone: 022-24959595 « Fax: 022-24959494
Email: in.investorquery@gsk.com « Website: https://india-pharma.gsk.com

NOTICE OF 100" ANNUAL GENERAL MEETING
AND REMOTE E-VOTING

NOTICE is hereby given that the 100" Annual General Meeting
(AGM) of the Company will be held on Friday, 27" June 2025 at 11.00
a.m. by Video Conferencing (“VC”) or Other Audio Visual Means
(*OAVM”), to transact the business as set out in the Notice of the
AGM. The Annual Report for the Financial Year 2024-25 (“Annual
Report”) along with the Notice of the AGM has been sent on 3 June,
2025, only by electronic mode to those Shareholders whose email
address are registered with the Company/Depository Participant, in
accordance with the MCA General Circular No. 20/2020 dated May
5, 2020 and subsequent circulars issued in this regard, the latest
being dated September 19, 2024 issued by the Ministry of Corporate
Affairs (“MCA”) and read with Circular No. SEBI/HO/CFD/CMD1/
CIR/P/2020/19 dated May 12, 2020 and subsequent circulars issued by
Securities and Exchange Board of India (“SEBI”) the latest being dated
October 24, 2024 (collectively referred to as said “SEBI Circulars”).
The same is also available on the website of the Company viz
www.gsk-india.com/en-in/investors/financial-results/annual-reports/

In compliance with Section 108 of the Companies Act, 2013 read with
Rule 20 of the Companies (Management and Administration) Rules,
2014 as amended by Companies (Management and Administration)
Rules, 2015, and Regulation 44 of the Listing Obligations and
Disclosure Requirements Regulations, 2015 (LODR) and the MCA
Circulars and SEBI Circulars, the Members are provided with the
facility to cast their votes on all resolutions set forth in the Notice of the
AGM using electronic voting system from a place other than the venue
of the AGM (‘remote e-voting’), provided by NSDL and the business
may be transacted through such voting.

The e-voting period commences on Monday, 23 June 2025 (9.00 a.m.
IST) and ends on Thursday, 26" June 2025 (5.00 p.m. IST). During
this period, Members may cast their vote electronically. The e-voting
module shall be disabled by NSDL thereafter. A vote once cast on the
resolution, would not be allowed to be changed subsequently.

The voting rights of Members shall be in proportion to the equity shares
held by them in the paid-up equity share capital of the Company as on
Friday, 20" June 2025 (‘cut-off date’). Any person, who is a Member
of the Company as on the cut-off date is eligible to cast vote on all
the resolutions set forth in the Notice of AGM using remote e-voting
or voting at the AGM. A person who has acquired shares and become
a member of the Company after the dispatch of notice of AGM and
holding shares as of cut-off date, may obtain the login ID and password
by sending a request at https://www.evoting.nsdl.com/. However, if
the person is already registered with NSDL for remote e-voting then the
existing user ID and password can be used for casting vote.

Shareholders are being provided with a facility to attend the AGM
through VC/OAVM through the NSDL e-voting system. The Instructions
for attending the AGM through VC/OAVM are provided in the Notice of
the AGM.

The procedure for e-voting at the AGM is same as the procedure
for remote e-voting. Only those Shareholders, holding shares as on
the cut-off date, who will be present at the AGM through VC/OAVM
facility and who would not have cast their vote on the resolutions set
forth in the Notice of AGM by remote e-voting prior to the AGM and are
otherwise not barred from doing so shall be eligible to vote through
e-voting system at the AGM on such resolutions. Shareholders who
have voted through remote e-voting will be eligible to attend the AGM
and their presence shall be counted for the purpose of quorum, however
such Shareholders shall not be entitled to cast their vote again at the
AGM on such resolution(s) for which the Shareholder has already cast
the vote through remote e-voting.

For details relating to remote e-voting, please refer to the Notice of
the AGM. In case of any queries relating to voting by electronic
means, please refer to the Frequently Asked Questions (FAQs) and
e-voting user manual for Shareholders available at the download
section of https://lwww.evoting.nsdl.com/ or call on Toll free no.:
1800-222-990 or can contact NSDL on evoting@nsdl.co.in or contact
Mr. Amit Vishal, Senior Manager - NSDL at amitv@nsdl.co.in /
022-24994360 or Mr. Sanjeev Yadav, Assistant Manager - NSDL at
sanjeevy@nsdl.co.in / 022-24994553.

For GlaxoSmithKline Pharmaceuticals Limited
Ajay Nadkarni

Place : Mumbai
Dated : 4" June 2025

Vice President - Administration,
Real Estate & Company Secretary
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