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IndiGo stock takes off
on rating upgrade

Elara Capital gives
'buy’ rating after

FLYING HIGH
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INTERNATIONAL ETFs

Wait for NAV, price on

for each of them. With no
fresh unit creation taking
place, investors must buy
from existing holders, leading
to inflated prices.

“Mutual funds are not able
to create fresh units of ETFs by
buying underlying overseas
securities. Hence, authorised
participants and liquidity pro-
viders cannot sell fresh units
on the exchanges to meet
investor demand. Due to this

Feroze Azeez, deputy chief
executive officer (CEO),
Anand Rathi Wealth.

If an investor buys an ETF at
aprice premium, she is effec-
tively buying units at a price
higher than fair value. “Their
returns may most likely be
lower than actual ETF returns,
especially if the premium
reduces in future. In these sce-
narios, investor return will
differ from the ETF return,”

ieco’ i - == BSE Sensex Base=100 restriction, existing ETF units says Srivastava.
Indlgo. S hlghESt ever 159 160 are trading at a premium to
trafficin November — N excnange to conver &€ | theirnavsas investordeman | Whatshould youdo?
to invest in US and Chinese Before buying, investors should
TANMAYTIWARY e . —— N markets is high,” says check the i-NAV on stock

New Delhi, 26 December
ndiGo’s share price rose 2.77
I per cent to hit an intraday peak
0f%4,736.30 per share on Thur-
sday as it gained momentum for
the third straight session. Over the
past three trading sessions, the
stock has jumped 8.86 per cent,
buoyed by the recent announce-
ment of the Directorate General of
Civil Aviation (DGCA).
‘The country’s aviation regulator

Dec29, '3

earnings before interest, tax, depre-
ciation and amortisation (EV/

Dec26, 24

Sources: Bloomberg, BSE

(excluding Delhi, Mumbai, Ahm-
edabad) may reemerge beyond

SARBAJEET K SEN

Indian investors seeking to
diversify their portfolios
through overseas exchange-
traded funds (ETFs) are paying
a premium. Units of ETFs track-
ing global indices are trading
above their net asset values
(NAV). This raises concerns

before investing

‘Why ETFs trade ata premium
The premium is the result of
limited supply. Indian fund
houses have cumulatively hit
the investment ceiling set by
the Reserve Bank of India (RBI):
$7 billion for overseas mutual
fund (MF) investments and $1
billion for investments in units
of overseas ETF. Individual

Siddharth Srivastava, head-
ETF product and fund manag-
er, Mirae Asset Investment
Managers (India).

For example, the Motilal
Oswal Nasdaq 100 ETF
(MON100) traded at ¥214.5 com-
pared to its i-NAV (indicative
NAV) of %181.4 on December 26,
2024 — an 18.2 per cent pre-
mium. MONI100, the largest
international mutual fund
scheme in India, managed

exchanges and aim for trades
close to this value. “Investors
should always compare the i-
NAV with ETF prices on the
exchanges before buying or
selling ETF units. Considering
the current scenario when over-
seas ETFs are trading at a pre-
mium as high as around 18 per
cent, investors should stay
away from buying them from
the exchanges. They should
ideally wait for the i-NAV/NAV

announced that November2024saw ~ Ebitda)-based target price (TP) to FY28, preventing over-supply. To about whether these invest- fund houses, barring a few, assets worth 8,778 as of and exchange prices to con-
the highest-ever traffic in the history 25,309 (from3,847), on one-year for-  sustain a 10 per cent plus demand ments still make sense. have also reached the limits set November 30, 2024. verge,” says Srivastava.

of Indian domestic aviation. Reports  ward EV/Ebitda of 10.0x (from80x),” CAGR over the next decade, ana- . . . Avoid paying excessive
indicate that IndiGo achieved a his-  said Gagan Dixit of Elara Capital. lysts at Elara Capital said, India will Risks of premium pricing premiums. “Though there is no
toric milestone by becoming the first According to the brokerage, the require at least 12 additional air- Investors focused solely on universal benchmark for

airline in India to carry over 10 mil-
lion passengers in a month. Of this,
9.07 million were domestic trav-

upgrade was led by strong demand
growth till FY28E, given capacity
expansion at major airports and the

ports with a 10 million plus pas-
senger capacity. By comparison,
China not only has about 300 per

HIGH PREMIUMS

Premiums shown are for largest 5 intenational ETFs by AUM

potential gains may overlook
the risk of the premium
evaporating. This can happen

acceptable premium or discount
levels, one can look at the NAV
+/-1per cent as an acceptable

ellers, while the rest consisted of return of the Pratt & Whitney (P&W)  cent more airports handling 10 mil- Exchange-traded fund i-NAVI Priceon Prei if ETF prices converge with level. If the premium is very
international passengers. fleet, even as competitors face con-  lion plus passengers than India but NAV(Y) exchange (¢) NAV due to increased supply high, one can avoid buying,”
This also marked IndiGo’s high-  straints to aggressively add capacity. ~also a higher share of such airports N or shifting investor sentiment. says S Sridharan, founder and
est-ever domestic passenger count  On the flipside, key risks totherating  in the total (15 per cent in China ver- Mirae Asset S&P 500 Top 50 ETF 49.3 58.3 18.3 | This can result in losses CEO, Wallet Wealth.
sinceits inception 18 years ago, sur-  are a jump in crude oil prices to sus about 7.5 per cent in India). Motilal Oswal Nasdaq 100 ETF 181.4 214.5 18.2 for those holding Experts also recommend
passing the previous record of 8.64 above $90/bbl and a delay in return . Mirae Asset NYSE FANG+ ETF 115.2 135.9 18.0 | overpriced units. limiting global exposure.
million in October 2024 and 8.52 in operations of the Aircraft on Largeorderstodrive - “If an investor investsat the | “One should not invest more
million in December 2023. Dece- Ground (AOG) fleet. fleetaddition Mirae Asset Hang Seng Tech ETF 16.6 19 14.5 point when the NAV and the than 5-10 per cent of their
mber 2024 is expected to set . L According to Elara Capital, since Nppon India ETFHangSengBeES  315.1 348.9 10.7 | market price start converging, overall portfolio exposure in
another record. The airline’s share EXpansionatmajor airports FY21, large carriers have demon- Data as on December 26, 2024 after market closure. NAV: Net asset values they will likely experience global or international

settled at¥4,716.90, up 2.35 per cent
for the day, while the broader BSE
Sensex settled flat with a negative
bias at 78,472.48 levels. The BSE 100
ended 0.15 per cent higher at
25,174.99. The rally in IndiGo’s

The weighted average utilisation
for the top seven airports peaked
at 90 per cent in HIFY25, according
to Airport Authority of India (AAI)
data. With new airports and termi-
nal upgrades, airport capacity is

strated their ability to manage fleet
retirements to balance supply while
leveraging robust 1,600 plus orders
to meet strong demand growth.
According to IndiGo’s Q2FY25
call, aircraft on ground is expected

Sources: NsElndia.com, fund house websites

negative returns,” says

funds,” says Azeez.

Tax filing deadline to be extended till Jan 15 for some: Know who benefits

share price followed a rating expected to support a 12 per cent to decrease from the current high- The Bombay High Court | 87A tax rebate. individuals whose total Consultants, challenging | 87A of the Income Tax

upgrade from domestic brokerage demand CAGR in FY25E-28E. 60s to the mid-40s by QIFY26. A has asked the Central taxable income is up to the disabling of Section Act, 1961. It also

Elara Capital. The brokerage Historical trends suggest that fol- strike at Boeing’s 737 Max produc- Board of Direct Taxes ‘What is Section 87A? 35 lakh under the old 87A rebate claims viathe | challenged the Income

upgraded the stock to ‘buy’ from lowing the opening of anew airport tion facility has delayed ramp-up, (CBDT) to extend the The section provides tax regime and %7 lakh filing utility. Tax department’s

‘sell’ and raised the target price to in Goaand the addition ofasecond limiting monthly aircraft deliveries deadline for filing revised | relief to individual under the new regime. The plea said that the modifications to the

5,309 from 33,847, indicating an runway in Bengaluru, respective to Air India to four in HICY25E and belated Income Tax taxpayers, especially software update on July 5 | utility software used

upside of 21 per cent. demand grew 23 per centand 9 per (compared to four in HIFY25 and Returns (ITRs) to January | those with lower Whatis the case? arbitrarily prevented for filing returns for
“We raise FY25E/26E/27E earn- cent in a year, outperforming pan-  greater than sixin H2FY24), creating 15, 2025 for taxpayers incomes. A petition was filed by taxpayers from availing of | the assessment

ings per share (EPS) estimates by 2  India growth by 1,445 basis points an opportunity for IndiGo to gain eligible for the Section It offers rebate to The Chamber of Tax the rebate under Section | year (AY) 2024-25.

per cent/27 per cent/15 per cent and
upgrade FY27E enterprise value/

(bps) and 838 bps, respectively.
Constraints at major airports

market share, Elara Capital high-
lighted in a note.

HIMACHAL PRADESH PUBLIC WORKS DEPARTMENT

CORRIGENDUM

The Tenders invited vide this office NIT No. 6024-6073 dated 01.01.2025 to be opened on 07.12.2024
Due to administrative/Technical reasons the tender has been postponed to be opened on 26.12.2024 vide
this office corrigendum No. 6753-62 dated 06.12.2024, but due to again the opening date of tender
(Construction of link road from village Dadua to Naddi Km. 16/0 to 20/180 under MLA priority scheme for
the year 2020-21.(Under NABARD). (SH:- Construction of 5/7 mtrs. wide road, construction of retaining

Read the full report here: mybs.in/2dbKial

COMPILED BY AYUSH MISHRA

SCAN PROJECTS LIMITED

Regd. Office: Village Jorian, Delhi Road, Yamunanagar (Haryana), 135001 CIN: L29253HR1992PLC031576
Web Site: www.scanprojects.in Phone no.: 01732 - 650495  E-mail: scanhry@scanprojects.in

PRESS RELEASE

THE BOARD OF DIRECTORS OF SCAN PROJECTS LIMITED ON 26" DECEMBER 2024 HAS SUBJECT TO REQUISITE APPROVALS,
APPROVED A SCHEME OF ARRANGEMENT (MERGER) FOR AMALGAMATING CHANDERPUR INDUSTRIES PRIVATE LIMITED
("TRANSFEROR COMPANY") WITH SCAN PROJECTS LIMITED (“TRANSFEREE COMPANY”).

The Scheme is subject to the receipt of requisite approvals from the National Company Law Tribunal, Securities and Exchange Board of India
(‘SEBI), BSE Limited (referred herem as "Stock Exchange”) and other statutory and regulatory authorities, and the respective shareholders &

walls/breast wall with cement concrete and wire crates, providing 900 mm dia R.C.C. hume pipe culvert
and R.C.C. slab culvert of different sizes, providing Granular sub base, WBM Grade-Il and lll, providing

and laying bitumen concrete (BC), construction of V-shape road side drain and essential parapets and ditors of both Compani X

Kiometer stone efc. in K. 1610 (o 20/180) (Under RIDF-XXX), including fve year routine maintenance) On recelptof requiste approva\s, e Scheme wil become operative from the Appointed Date of 01 April 2025. The salient features of the Scheme
is hereby postponed from 26.12.2024 to 15.01.2025 due to administrative/Technical reasons. The

estimated cost of the tender may please be read Rs.6,77,16,104/- only instead of Rs. 6,46,22,772/-only. ::/:rfrl'ira(:; Scheme becomes effective the entire Undertakings of the Transferor Company shall stand transferred to and vested in the Transferee

The key dates for tender are as under:- + The merger will create synergies through the pooling of resources, enhancing operational efficiency, reducing costs, and streamlining day-to-day

aperations. By combining their strengths, the merged eniity will boost markat compefitveness, expand marke! share, and improve brand visibilty

Description

Key dates

Sr.No|
1 Date of Online Publication

01.01.2025 4.30 HRS

2. |Document Download Start and End Date

01.01.2025 5:00 HRS

Up-to 15.01.2025 5:00 HRS

The merger will also

d entity

f-th

inserving critical sectors such as Oil & Gas, Petrochemicals, Defence,

and nudlear industries. With C!
gainasignificant

Industries' stats rt

 improvingits d

l capat v

facilities and advanced technologies, Scan Projects Limited will

+ The merger is expected to create

improving

stoch

3. [Bid Submission Start and End Date 01.01.2025 5:00 HRS

Up-to 15.01.2025 10:30 HRS

other by
performance, and fostering long-term growth. It s in the best interest of shareholders nredllors and the public, with no adverse impact on any
concemned parties

+ Upon the Scheme becoming effective, the Transferee Company will issue: 3 fully paid-up equity shares of INR 10/- each of the Transferee
Company to the equity shareholders of the Transferor Company as on the record date for every 1 fully paid-up equity share of INR 10/- each held by
such equity shareholders in the Transferor Company.

4. Physical Submission of EMD and Cost of
Tender Document
5. | Date of Technical Bid opening, Evaluation of

15.01.2025 up-to 11:00 HRS

Technical Bid followed by Opening of Financial Bid. | 15.01.2025 11:00 HRS Speaking about the proposed merger, Mr. Sunil Chandra Chairman of Scan Projects Limited, said, "The proposed mergerisa tep f
our company and all our stakeholders. It marks a pivotal moment in our journey, unlocking exciti th ur ammy
The other terms and conditions of the tenders shall remain the same. to drive long-term value. As we enter this new phase, we are more committed than ever to realizing our vision and delwenng sustainable returns to
Executive Engineer, our ensuringa for
Paonta (B&R)Division, Background:

‘Chanderpur Industries Private Limited" (“Transferor Company”), having Corporate Identity Number (CIN) U29220HR1993PTC032056, originally
incorporated as Sigma Traders Private Limited on July 13, 1993, under the Companies Act, 1956, in Haryana, later changed its name to
Chanderpur Industries Private Limited on October 6, 2009. The registered office of the Transferor Company is located in Village Kanjnu, Tehsil
Radaur, Vamuna Nagar Haryana India. The company’s email address is ciplfinance@chanderpur.com. It is engaged in the business of

and providing services for industrial machinery. boilers, and engineering equipment. In
additon, Transferor Company with its available advance facility and modern producing h lity equipment for
criical sectors such as Oil & Gas Refineries, Petrochemicals, Defense, and Nuclear Industries. The company's Pressure Vessels division holds
U &R stamp certification, ensuring quality and safety. Itis also finalizing AS 9100 D certification, expected to end of 2024, enabling it to supply
aerospace components.
Scan Projects Limited" (“Transferee Company” or “Company™), a BSE-listed public company, was originally incorporated as Ambala Cements
Private Limited on February 20, 1992, under the Companies Act, 1956, in Haryana. It became a public limited company on July 18, 1995, following a
conversion and name change to Ambala Cements Limited. In 2010, Transferee Company amended its objects and subsequently changed its name

4117_2024-2025 HP. PWD., Paonta Sahib.

HIMACHAL PRADESH PUBLIC WORKS DEPARTMENT

E-Procurement Notice
INVITATION FOR BIDS (IFB)
| The Executive Engineer, B&R Division, HPPWD, Solan. Distt. Solan (H.P.) on behalf of Governor of H.P. invites
lthe percentage rate bids, in electronic tendering system, from the eligible class of contractors registered with
HPPWD for the work as detailed in the table.

SIName of work Esimated TEamest e TStaring Date|Deading for to Scan Projects Limited on December 9, 2010. The company's registered office is located in Yamuna Nagar, Haryana, India, and it operates in the
M e 9 - . and trading of engi and industrial machinery, particularly for industries like sugar, paper, cement, and chemicals. The
cost (Rs.) | Money i, [oonmision company's email address is scanhry@scanprojects.in. It is engaged in the business of and trading of and industrial

T Construction of District Elementary Educaton | 2997399.00 g znzs = 0TS machinery, particularly for industries like sugar, paper, cement, and chemicals.

Offcer building at Chambaghat Solan (SH:- at400PM  [at 11:00AM
Construction of hall at Top floor and toilet block
efc.) (Deposit work)

2 [Construction of Additional Accomodation (4nos. [4899623.00 98000.00|Nine | 03.01.2025 |09.01.2025 at Registered Office: 6th and 7th floor, Office No. B-6010 to B-6019 & B-7010 to B-7012, Ganga | E-RUCTION - SALE NOTICE
Class room) GSSS Kothon Building at Solan Months | at 400 PM | 11:00 AM . Ggm}gmg%g?;&ﬁ&mﬁgg& l!l-NlAMMEFDD Trueno B-Building, Symbiosis Road, Survey no. 2338, Lohegoan, Pune, Maharashira, Pin code- | - Sale of secured immovable asset
Distt. Solan (HP) (SH:- Clo Building Portion ( ) 411047. Branch Off Unit: SCO 11, Second Floor Sec 26, Madhya Marg, Chandigarh-160019 under SARFAESI Act
of ground fioor) (Deposit work) E-auction Sale Notice for Sale of Financial Assets and Enforcement of Security Interest Act, 2002 (the *Act’) read with Rule 8 and 9 of the Security Interest (Enforcement) Rules, 2002.

3 [ Improvement of Black Spot on Solan Kumarhatf{257640.00 520000 Two |03.01.2025 |09.01.2025 Notic i hroby given o ine pubc i general and in Coaticior o s Boranen Copearover Motagor ) Guariore) v 1 bolo descrbe ol propertes iy o Crihum Housin Finance Limite(omrly oun as

- inanc Fina
via Barog road Km /00 o 500 (SH-- Providing Months | at £00PM |t 11:00 AM incorporated with name of G joney Hnusmg Finance Public Unlimited Compan ) (hereinafter referred to as the S ured Cradtor a8 per the Rl hep pcssessmn ol uich has been taken by the Authorised Offcer of Secured Creditor in
and fixing of Crash barrier at Rd.2/550 to 21600 exerqse of powers conferred under secﬂon 13(12) of the Act read with Rules 8 and 9 of the security interest (Enforcement) Rule pursuant to notice under sewon 13(2) of the A
31000 3/150) har i <R s Wt 9300 Winasoer her o bagson 9028 Bt & on 1 ety o e are going provided

4| Construction rain shelter on Chaila Neripul _|356273.00 720000 [Two | 03.012025 |08.012025 at the website com. Fm detailed T&Cs of sale, please refer to lnk provided in GHFLs/Secured Creditor's website i
Yashwantnagar Oachghat Kumarhatti road at Months | at 400 PM  |at 11:00 AM 51| ProposalNo. [0 oo bate and o e EMD LI [ Dateand | _Known
Koighat (SH:- Clo civil work and roofing etc.) No,| Customer Name 0 Passmvon Description of Property {D} ® 10% ‘Submission| Inspection | time of
Depositwork | Ovtstanding Amount (8| i) Price (8) | (0% OIRPIE} sty | B | pato imeqy | Aucton (| iy

5 | Construction of ambulance road from Power | 1794723.00| 36000.00[Two | 03.01.2025 |09.01.2025 Loan No. T'mif; f;‘*kgﬂa/ggg‘?‘? Al Thzl‘ P:hcemd ﬁagvge“’g';"e‘;rgn‘%y‘ Wq Mzasw% ;"%ﬂgazﬂ;gotm Rs. 28,54,250/- | Rs. Rs. 2,85,425/-

House to Sihardi road Km.0/00 to 01700 undk 400 PM  [at 11:00AM HF0634H21100 - prising In Knata No. /1781 Khasra No. 43/

Sg“;: (;H N eroviing o iayme OC paver d a Rupees ThinyLay | |3)2502007) 16028(3.9), 256220 1), 4i1/220-19), H3(73), 011 (g“‘h’eijwﬁ"y (Rupees Tuo

el " gd e g”?m g/m Gurinder Singh nelydTwz Tshwsa‘"gTWD sical | o) 20i2(2-8), 21/1(2- 2), 21/212(1-6), 2112/1(0-8), 31(0-7), 3011(0-9), 20/1(1-8), | EGNt Lakh Fity | Lakh Eighty Five | 7510112025 10,0001 | 2210112025 | 29/01/2025 NIL
lock on approach road K. 00400) | ______| I — lundred SeventyOne 21/3(2- 15] 30/2(n 15), Kite 17 Rakab 32 Kanal 12 Mana And Its 26/11736| Four Thousand | Thousand Four  (Before 5PM| '* (11AM - 4PM)| (11 AM- 2PM)

6 [Construction of ink road from Upli Anji, Nichli |497622.00 03.01.2025 [09.01.2025 (Borrower) na%’;‘}gngiva‘ble as [ﬂh" House N nd Near| Two Hundred | Hundred Twenty
Anjito dera in GP Chhausha Km.0/00 to 21600 al400PM  [at 11:00 AM Navjot Kaur | 0 et City Heart Bansa Wali Chungi Village Kharar, Hadbast gaderiiad Fifty Only) Five Only)
under SCSP (SH: -Formation cutting and filing (Co Borrower the realization Distt Sas Nagar Mohali. (Hereinafter Referred To As "The Property In Question”)

- \(V;\WId‘emr‘w at :{: 1/2100h10 1/3;0)Dh Road Ko 12T63TTT 00 43800 00 Thves 103072025 08072025 The intending bidders/purchasers are advised to visit Secured Creditor Branch and the auction properties, and make his own enqwry and ascertain additional charges, encumbrances and any third-party Tnterests and safsy|

onstruction of Annu Dharon Ki Dhar Road Km. ree like property taxes, , if any, atta
0100 to 4/625 under SCSP (SH: - Providing and Months | at 400 PM  |at 11:00 AM The inleresied bidders arerequied o registr hemselves wih the portal and obtan ogn D and Password well in advano, which s mandatory fore-idding. o aucton sevie provider) C1 Idia PVT LTD. Address- Plt No-6b 3 flor Gurgaon
|aying Soling in Km.4/200 to 4625, Hume pipe Haryana-122003. Helpine Number- 7291981124,25,26 Support Email d - Support@bankeauctons com. Contact person ~Dharni p, Email id- dharani p@cfindia.com Contact No- 9948182222, Please note that Prospecive bidders may avai
ot at R4/600. ' chape crele and soen oniine training on e-aucton from them only. The ntending purchaseribidder s required to submit amount ofthe. Eamest Money Deposit (EVD) by way of by way of NEFTIRTGS /DD i the account of ‘Grinum Housing Finance L, Bank-ICICI BANK|
culvert at shape drain and essentia) LTD. Account No-000651000460 and IFSC Code- ICICO000006, 20, R. N. Mukherjee Road- Kolkata-700001 drawn on any nationalized or scheduled Bank on or before 28/01/2025  and register their name at htips:/iwww.bankeauctions.com and get|
1 user ID and password free of cost and get training on e-Auction fom the service provider. After their Registration on the websit, the ntending purchaseribidder s required to get the copies of the falowing documents uploaded, e-mail and sent sefr-
[The bidders are advised to note other detais of tenders from the department website www hptenders.govin atstad hard copy at Address: SCO 1, Second Floor Sec 26, Madhya Marg, Chandigar160010 Mobile no. 91 9567626050 e-mail ID rahul.r @grihumhousing.com. For further details on terms and conditions please visit

Executive Engineer, fo take part in e-auction,
B&R Division, HPPWD, S, Tl aotes shault s be comsidsred acah days’ notice to Borrower  Co-Borrower/ Mortgagor (s)/Guarantor(s) under Rule 8(6) o the Security Interest (Enforcement) Rule-2002

Date:

12.2024 Place: Mohali Sdl- Auth

4154 _2024-2025

(On Behalf of Governor of Himachal Pradesh) d Officer, Grihum Housing Finance Limited (Formerly Known as Poonawalla Housing finance Ltd)
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