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Dear Sir/Madam, 

  

SUB: COPY OF ADVERTISEMENT PUBLISHED IN NEWSPAPERS – FINANCIAL RESULTS FOR THE 

QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024. 

 

With respect to the above subject, please find enclosed copies of newspapers advertisement 
regarding financial Results for the quarter and Nine months ended December 31, 2024, 
published in following newspapers. 
  
a) Business Standard (English -All India Editions) 
 
b) Eesanje (Bangalore Edition) 
 
Kindly take the above on record. 
  

Thanking You, 

For TD Power Systems Limited 

 

 

 

Bharat Rajwani 

Company Secretary & Compliance Officer 
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TD Power Systems Limited 
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Bengaluru Rural District 
Bengaluru – 562 111 India 
 
Tel     +91 80 229 95700 / 6633 7700 
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For BSE/NSE live quotes, scan 
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Nifty 50 Movers � 92.95 pts.

Close(₹) Pts PE Wt(%)

Infosys . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1915.65. . . . . . . . . . 14.92. . . . . . . . . . . 28.73 . . . . . . . . . . 6.51
HDFC Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1743.85. . . . . . . . . . 10.25. . . . . . . . . . . 18.48 . . . . . . . . 12.51
ICICI Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1272.40. . . . . . . . . . . . 7.39. . . . . . . . . . . 17.13 . . . . . . . . . . 8.47
Reliance Ind . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1281.55. . . . . . . . . . . . 5.07. . . . . . . . . . . 21.69 . . . . . . . . . . 8.21
Axis Bank. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1020.70. . . . . . . . . . . . 4.70. . . . . . . . . . . 11.16 . . . . . . . . . . 2.75
Cipla . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1471.50. . . . . . . . . . . . 4.25. . . . . . . . . . . 23.83 . . . . . . . . . . 0.76
Adani Ports . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1164.05. . . . . . . . . . . . 3.23. . . . . . . . . . . 25.01 . . . . . . . . . . 0.81
HCL Tech . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1723.50. . . . . . . . . . . . 2.51. . . . . . . . . . . 27.37 . . . . . . . . . . 1.72
Kotak Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1915.95. . . . . . . . . . . . 1.37. . . . . . . . . . . 16.91 . . . . . . . . . . 2.65
Dr Reddys Lab . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1236.65. . . . . . . . . . . . 1.24. . . . . . . . . . . 18.94 . . . . . . . . . . 0.71
Tech Mahindra . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1669.60. . . . . . . . . . . . 1.22. . . . . . . . . . . 43.28 . . . . . . . . . . 1.00
TataConsumerProduct . . . . . . . . . . . . .. . . 1023.35. . . . . . . . . . . . 1.17. . . . . . . . . . . 88.00 . . . . . . . . . . 0.63
HDFC Life . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 631.95. . . . . . . . . . . . 0.98. . . . . . . . . . . 77.87 . . . . . . . . . . 0.64
Grasim Ind. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2499.00. . . . . . . . . . . . 0.74. . . . . . . . . . . 18.93 . . . . . . . . . . 0.88
ITC Hotels Ltd . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 172.11. . . . . . . . . . . . 0.74. . . . . . . 8477.92 . . . . . . . . . . 0.15
IndusInd Bank. . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1065.55. . . . . . . . . . . . 0.64. . . . . . . . . . . 11.44 . . . . . . . . . . 0.66
Britannia Ind . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4956.05. . . . . . . . . . . . 0.61. . . . . . . . . . . 56.08 . . . . . . . . . . 0.55
BPCL. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 262.55. . . . . . . . . . . . 0.56. . . . . . . . . . . . . 8.29 . . . . . . . . . . 0.48
Wipro. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 317.95. . . . . . . . . . . . 0.54. . . . . . . . . . . 26.65 . . . . . . . . . . 0.85
Bajaj Finance . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 8507.30. . . . . . . . . . -0.13. . . . . . . . . . . 32.79 . . . . . . . . . . 2.25
JSW Steel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 948.40. . . . . . . . . . -0.32. . . . . . . . . . . 70.03 . . . . . . . . . . 0.86
Maruti Suzuki . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 13074.00. . . . . . . . . . -0.38. . . . . . . . . . . 28.27 . . . . . . . . . . 1.62
SBI Life . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1465.10. . . . . . . . . . -0.40. . . . . . . . . . . 60.90 . . . . . . . . . . 0.62
Adani Enter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2312.45. . . . . . . . . . -0.67. . . . . . . . . . . 61.30 . . . . . . . . . . 0.54
NestleIndia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2239.45. . . . . . . . . . -0.76. . . . . . . . . . . 69.38 . . . . . . . . . . 0.76
Bajaj Finserv . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1788.00. . . . . . . . . . -1.07. . . . . . . . . . . 16.91 . . . . . . . . . . 0.92
Hero MotoCorp . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4230.05. . . . . . . . . . -1.17. . . . . . . . . . . 20.47 . . . . . . . . . . 0.52
Asian Paints . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2263.40. . . . . . . . . . -1.19. . . . . . . . . . . 50.68 . . . . . . . . . . 0.97
Shriram Finance Ltd. . . . . . . . . . . . . . . . .. . . . . 566.35. . . . . . . . . . -1.54. . . . . . . . . . . 11.43 . . . . . . . . . . 0.75
Apollo Hosp . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 6874.25. . . . . . . . . . -1.59. . . . . . . . . . . 80.75 . . . . . . . . . . 0.66
Coal India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 379.60. . . . . . . . . . -1.64. . . . . . . . . . . . . 6.81 . . . . . . . . . . 0.81
Hindalco. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 595.45. . . . . . . . . . -1.67. . . . . . . . . . . 10.72 . . . . . . . . . . 0.82
TCS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4082.75. . . . . . . . . . -1.90. . . . . . . . . . . 30.14 . . . . . . . . . . 3.94
Bajaj Auto. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 8846.35. . . . . . . . . . -2.01. . . . . . . . . . . 32.79 . . . . . . . . . . 0.93
Eicher Motors . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5342.00. . . . . . . . . . -2.30. . . . . . . . . . . 34.31 . . . . . . . . . . 0.69
Sun Pharma . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1742.00. . . . . . . . . . -2.58. . . . . . . . . . . 36.44 . . . . . . . . . . 1.77
UltraTech Cement . . . . . . . . . . . . . . . . . . . . .. 11477.35. . . . . . . . . . -2.75. . . . . . . . . . . 52.99 . . . . . . . . . . 1.24
Tata Steel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 132.54. . . . . . . . . . -3.43. . . . . . . . . . . 65.46 . . . . . . . . . . 1.04
Tata Motors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 709.65. . . . . . . . . . -3.45. . . . . . . . . . . . . 8.81 . . . . . . . . . . 1.40
Hind Unilever . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2372.70. . . . . . . . . . -3.63. . . . . . . . . . . 51.83 . . . . . . . . . . 1.99
PowerGrid Corp . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 281.15. . . . . . . . . . -4.09. . . . . . . . . . . 16.82 . . . . . . . . . . 1.20
ONGC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 256.15. . . . . . . . . . -4.75. . . . . . . . . . . . . 7.78 . . . . . . . . . . 0.94
NTPC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 312.80. . . . . . . . . . -7.17. . . . . . . . . . . 13.45 . . . . . . . . . . 1.40
Bharat Elec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 279.75. . . . . . . . . . -7.33. . . . . . . . . . . 40.96 . . . . . . . . . . 0.94
Titan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3410.75. . . . . . . . . . -7.39. . . . . . . . . . . 93.54 . . . . . . . . . . 1.33
M&M . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3139.95. . . . . . . . . . -7.65. . . . . . . . . . . 30.02 . . . . . . . . . . 2.62
L&T . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3352.75. . . . . . . . . . -7.98. . . . . . . . . . . 27.89 . . . . . . . . . . 3.72
State Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 752.25. . . . . . . . -11.83. . . . . . . . . . . . . 9.02 . . . . . . . . . . 2.73
ITC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 441.10. . . . . . . . -14.60. . . . . . . . . . . 26.50 . . . . . . . . . . 3.87
Trent Ltd.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5277.10. . . . . . . . -23.39. . . . . . . . . 103.70 . . . . . . . . . . 1.11
Bharti Airtel. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1619.75. . . . . . . . -24.31. . . . . . . . . . . 66.78 . . . . . . . . . . 4.10

Pts: Impact on index movement

Nifty Next 50 Movers � 476.10 pts.

Close(₹) Pts PE Wt(%)

Info Edge I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 8051.20. . . . . . . . . . 23.99. . . . . . . . . 189.34 . . . . . . . . . . 2.76
Zyduslifesciences. . . . . . . . . . . . . . . . . . . . . .. . . 1008.20. . . . . . . . . . 21.73. . . . . . . . . . . 22.99 . . . . . . . . . . 1.11
Siemens . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5641.00. . . . . . . . . . 14.89. . . . . . . . . . . 73.91 . . . . . . . . . . 2.18
Torrent Pharma . . . . . . . . . . . . . . . . . . . . . . . .. . . 3161.25. . . . . . . . . . 12.18. . . . . . . . . . . 57.46 . . . . . . . . . . 1.30
Jio Financial Srv .. . . . . . . . . . . . . . . . . . . . . .. . . . . 250.48. . . . . . . . . . . . 6.03. . . . . . . . . . . 99.02 . . . . . . . . . . 3.60
Bajaj Holdings. . . . . . . . . . . . . . . . . . . . . . . . . . .. 11424.40. . . . . . . . . . . . 5.12. . . . . . . . . . . 16.75 . . . . . . . . . . 2.17
Pidilitind . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2899.55. . . . . . . . . . . . 4.43. . . . . . . . . . . 74.75 . . . . . . . . . . 1.96
Dlf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 764.05. . . . . . . . . . . . 1.16. . . . . . . . . . . 47.23 . . . . . . . . . . 2.15
Godrej Consumer. . . . . . . . . . . . . . . . . . . . . .. . . 1119.60. . . . . . . . . . . . 0.89. . . . . . . . . . . . . 0.00 . . . . . . . . . . 1.85
Union Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 119.37. . . . . . . . . . . . 0.81. . . . . . . . . . . . . 5.58 . . . . . . . . . . 1.01
Jsw Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 494.20. . . . . . . . . . . . 0.59. . . . . . . . . . . 45.14 . . . . . . . . . . 1.16
Samvardmothersoninternatl . . .. . . . . 136.71. . . . . . . . . . -0.58. . . . . . . . . . . 23.33 . . . . . . . . . . 1.77
Divis Lab. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 6119.70. . . . . . . . . . -1.34. . . . . . . . . . . 78.60 . . . . . . . . . . 3.41
Bank Of Baroda. . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 219.71. . . . . . . . . . -1.61. . . . . . . . . . . . . 5.52 . . . . . . . . . . 1.80
Adani Energy Solutions .. . . . . . . . . . .. . . . . 773.15. . . . . . . . . . -2.37. . . . . . . . . 157.60 . . . . . . . . . . 1.23
Vedanta . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 443.75. . . . . . . . . . -3.31. . . . . . . . . . . . . 9.72 . . . . . . . . . . 3.30
Havells . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1602.70. . . . . . . . . . -3.66. . . . . . . . . . . 71.77 . . . . . . . . . . 1.78
Tata Power . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 365.35. . . . . . . . . . -4.00. . . . . . . . . . . 25.86 . . . . . . . . . . 2.71
Adani Power . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 503.45. . . . . . . . . . -4.27. . . . . . . . . . . 15.07 . . . . . . . . . . 1.74
Indian Oilcorp . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 126.02. . . . . . . . . . -4.28. . . . . . . . . . . 16.31 . . . . . . . . . . 2.07
Adani Total Gas . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 634.70. . . . . . . . . . -4.71. . . . . . . . . 104.53 . . . . . . . . . . 0.77
Bosch . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 28155.85. . . . . . . . . . -5.00. . . . . . . . . . . 40.99 . . . . . . . . . . 1.07
Punjab Natl Bank. . . . . . . . . . . . . . . . . . . . . .. . . . . . . 99.72. . . . . . . . . . -5.18. . . . . . . . . . . . . 6.78 . . . . . . . . . . 1.51
I-Prulife . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 599.95. . . . . . . . . . -5.76. . . . . . . . . . . 89.03 . . . . . . . . . . 1.03
Irctc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 783.80. . . . . . . . . . -6.80. . . . . . . . . . . 52.26 . . . . . . . . . . 1.04
Cholamandalamin&Fin . . . . . . . . . . . .. . . 1381.90. . . . . . . . . . -7.10. . . . . . . . . . . 28.56 . . . . . . . . . . 2.53
Indian Railway Finance Corp . . .. . . . . 136.31. . . . . . . . . . -8.06. . . . . . . . . . . 27.25 . . . . . . . . . . 1.07
Gail (India) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 178.41. . . . . . . . . . -8.20. . . . . . . . . . . . . 9.44 . . . . . . . . . . 2.11
Lic. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 828.80. . . . . . . . . . -8.56. . . . . . . . . . . 12.61 . . . . . . . . . . 0.81
Dabur India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 526.20. . . . . . . . . . -8.72. . . . . . . . . . . 52.72 . . . . . . . . . . 1.36
Canara Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . 94.86. . . . . . . . . . -9.10. . . . . . . . . . . . . 5.19 . . . . . . . . . . 1.40
Abb India. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5681.40. . . . . . . . . . -9.27. . . . . . . . . 295.17 . . . . . . . . . . 1.30
Jindal Steel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 809.35. . . . . . . . -10.04. . . . . . . . . . . 20.22 . . . . . . . . . . 1.35
Intglobeavi . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4394.85. . . . . . . . -11.23. . . . . . . . . . . 27.90 . . . . . . . . . . 3.78
Ambuja Cements . . . . . . . . . . . . . . . . . . . . . .. . . . . 514.15. . . . . . . . -14.31. . . . . . . . . . . 23.42 . . . . . . . . . . 1.51
Bhel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 204.84. . . . . . . . -14.92. . . . . . . . . 137.41 . . . . . . . . . . 1.15
Tvs Motor Cmp . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2591.35. . . . . . . . -16.80. . . . . . . . . . . 58.80 . . . . . . . . . . 2.67
Nhpc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . 77.61. . . . . . . . -16.91. . . . . . . . . . . 22.81 . . . . . . . . . . 1.08
Adanigreenenergy . . . . . . . . . . . . . . . . . . . .. . . . . 997.60. . . . . . . . -17.23. . . . . . . . . . . 81.96 . . . . . . . . . . 1.34
Icici Lombard Gic . . . . . . . . . . . . . . . . . . . . . .. . . 1827.90. . . . . . . . -17.81. . . . . . . . . . . 35.94 . . . . . . . . . . 1.92
Ltimindtree . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5944.85. . . . . . . . -20.58. . . . . . . . . . . 38.51 . . . . . . . . . . 2.41
Rural Elec . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 434.15. . . . . . . . -21.20. . . . . . . . . . . . . 7.68 . . . . . . . . . . 2.38
Shree Cement . . . . . . . . . . . . . . . . . . . . . . . . . . .. 27822.55. . . . . . . . -21.72. . . . . . . . . . . 81.98 . . . . . . . . . . 1.64
United Spirits . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1415.05. . . . . . . . -22.15. . . . . . . . . . . 73.41 . . . . . . . . . . 1.83
Hindustanaeronautics . . . . . . . . . . . . . .. . . 3771.90. . . . . . . . -24.03. . . . . . . . . . . 29.62 . . . . . . . . . . 3.14
Power Finance . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 405.55. . . . . . . . -28.57. . . . . . . . . . . . . 4.74 . . . . . . . . . . 2.59
Zomato .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 229.05. . . . . . . . -39.99. . . . . . . . . 333.40 . . . . . . . . . . 6.96
Avenuesuper . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3748.45. . . . . . . . -48.33. . . . . . . . . . . 89.68 . . . . . . . . . . 2.43
Macrotech Developers . . . . . . . . . . . . .. . . 1198.70. . . . . . . . -54.08. . . . . . . . . . . 47.59 . . . . . . . . . . 1.46
Varun Beverages . . . . . . . . . . . . . . . . . . . . . .. . . . . 568.60. . . . . . . . -56.18. . . . . . . . . . . 74.46 . . . . . . . . . . 3.34

Pts: Impact on index movement 

Day trading guide

The stock of ICICI Bank ended
the corrective decline a little
over two weeks back. The
downtrend was arrested by the
support at ₹1,200. 

While there has not been a
sharp rally, the scrip has been
appreciating gradually and its
price is currently above 20- and
100-day moving averages, a
positive sign. Although the stock
has been sideways in the recent
sessions, the bias is bullish and it

can start the next leg of rally
from the current level anytime. 

Therefore, traders can
consider buying shares of ICICI
Bank now at ₹1,272 and
accumulate if the price dips to
₹1,260. Place stop-loss at
₹1,240. 

When the stock rises to
₹1,300, revise the stop-loss to
₹1,270. Raise the stop-loss to
₹1,295 when the price hits
₹1,330. Book profits at ₹1,350.

Note: The recommendations are based
on technical analysis. There is a risk of
loss in trading

TODAY’S PICK.

ICICI Bank (₹1,272.65): BUY

Akhil Nallamuthu 
bl. research bureau

23707 » Nifty 50 Futures

S1 S2 R1 R2 COMMENT

23650 23500 23750 23870 Wait for dips. Go long at 23660.

Keep the stop-loss at 23620

₹1915 » Infosys

S1 S2 R1 R2 COMMENT

1895 1870 1925 1960 Go long only above 1925. Keep

the stop-loss at 1915

₹441 » ITC

S1 S2 R1 R2 COMMENT

439 436 445 448 Go short on a rise at 444.

Stop-loss can be kept at 446

₹1282 » Reliance Ind. 

S1 S2 R1 R2 COMMENT

1270 1250 1290 1315 Go long only above 1290.

Stop-loss can be placed at 1280

₹752 » SBI

S1 S2 R1 R2 COMMENT

748 740 760 770 Go long on dips at 751 and 749.

Keep the stop-loss at 747

₹4083 » TCS

S1 S2 R1 R2 COMMENT

4050 4020 4100 4140 Go long on a break above 4100.

Stop-loss can be placed at 4090

S1, S2: Support 1 & 2; R1, R2: Resistance 1 & 2. 

Norway’s Government Pen-
sion Fund Global, the
world’s largest sovereign
wealth fund with a portfolio
value in excess of $1.2 tril-
lion, raised its India bets last
year despite the volatility in
Indian equities.

The number of Indian
companies it was invested in
rose to 550 in CY24 from 449
the previous year. The value
of the fund’s India equity in-
vestments stood at $30.8 bil-
lion at the end of last year, a
28 per cent rise over the pre-
vious year. 

Its Indian holdings as a
percentage of its total equity
portfolio rose by 30 basis
points year-on-year in calen-
dar 2024 to 2.47 per cent,
data showed. 

The increase in India

weight came in a year that
saw foreign portfolio in-
vestors (FPIs) selling India
shares worth over ₹3 lakh
crore in the cash market even
as the country’s benchmark
index Nifty 50 rose 8.7 per
cent. 

The fund’s top Indian

holdings include HDFC
Bank, valued at over $2 bil-
lion, followed by Reliance In-
dustries, with a market value
of over $1.5 billion. ICICI
Bank, Bharti Airtel and In-
fosys are the other holdings
with a value in excess of $1
billion. The fund’s owner-
ship in the two banks has
risen 33 bps and 32 bps over a
year, respectively. 

FINANCIALS ON TOP
Among sectors, financials
occupies the top spot with a
market value of $9.2 billion,
followed by consumer ($5.6

billion) and technology ($3.5
billion) companies. 

The value of the fund’s
China equity investments
stood at $40.69 billion at the
end of December. India has
the second largest weight in
the MSCI EM index with a
weightage of 19.4 per cent
compared with 27.8 per cent
for China. 

India’s equity market is on
track to double in size within
the next five to six years,
reaching a projected market
capitalisation of $10 trillion,
according to experts. 

Equities forms 71.4 per
cent of the fund’s total in-
vestment. Its equity portfo-
lio returned 12.5 per cent in
the first half of 2024.

The equity investments
consists of ownership shares
in about 9,000 companies
worldwide. On average, the
fund owns 1.5 percent of all
listed companies.

Norway sovereign wealth
fund raises India bets in 2024
STRONG CONVICTION. Amid volatility, FPI selling, its portfolio widened to 550 stocks 

Ashley Coutinho
Mumbai

Equity markets retreated for
the second consecutive ses-
sion on Thursday as in-
vestors remained cautious
ahead of the Reserve Bank of
India’s monetary policy de-
cision, with retail major
Trent witnessing its steepest
single-day fall in recent
months following disap-
pointing quarterly numbers. 

The BSE Sensex declined
213.12 points or 0.27 per
cent to close at 78,058.16,
while the broader NSE Nifty
fell 92.95 points or 0.39 per
cent to end at 23,603.35. The
indices had opened higher
tracking strong global cues,
but failed to hold onto gains
as profit-booking emerged at
higher levels. 

“The benchmark indices
experienced a moderate de-
cline as investors awaited the
RBI’s decision on a potential
rate cut amidst the ongoing
trade war,” said Vinod Nair,
Head of Research at Geojit

Financial Services. He noted
that the broader markets re-
mained cautious despite the
government’s focus on
boosting consumption. 

Trent emerged as the
biggest loser among Nifty
stocks, plunging 8.38 per
cent to ₹5,268 following
weak quarterly results.
Other major decliners in-
cluded BEL (-3.08 per cent),
Bharti Airtel (-2.32 per cent)
and Titan (-2.23 per cent).
On the gaining side, Cipla led
with a 2.51 per cent rise, fol-
lowed by Adani Ports (1.90
per cent) and ITC Hotels
(1.77 per cent). 

The market breadth re-
mained neutral with 2,030
stocks declining versus 1,908
advances on the BSE. The
broader market indices un-
derperformed, with the
Nifty Midcap Select falling
0.99 per cent and Nifty Next
50 declining 0.74 per cent.

Looking ahead, Prashanth
Tapse of Mehta Equities ob-
served, “If there is any sur-
prise rate cut, we may see
short-term optimism.”

Markets slip ahead of RBI
policy; Trent tumbles 8%

Anupama Ghosh
Mumbai 

Hexaware Technologies has
announced the opening of its
initial public o�ering (IPO)
on February 12. The IPO is
entirely an o�er-for-sale, ag-
gregating up to ₹8,750 crore.
The price band has been
fixed as ₹674-708 a share.
The bidding closes February
14.

This will be the largest
IPO in IT services, higher
than the Tata Consultancy
Services’ IPO of ₹4,713 crore
in 2004. 

Delisting history
Srikrishna Ra-
makarthikeyan, CEO, Hex-
aware, also talked about the
company’s return as a listed
company after being delisted
in September 2020 at a price
of ₹475 a share. 

“The delisting process
started during the peak of
Covid-19 when markets
tanked and the primary
shareholder at that point saw
an opportunity to buy
whatever they didn’t want to
sell at a pretty good rate.

Also, five years ago, the con-
fidence for bearing to sell
down in the market was
lower. Right now, I think the
ability to do that is very high.
The Indian markets have
changed scale dramatically.
So going private o�ered
more opportunities for them
to sell,” said Ra-
makarthikeyan adding that
the organisation is keen to
become a public company to
attract and retain the best di-
gital talent as well as
customers.

Regarding vertical per-
formances, Ra-
makarthikeyan said the most
challenged vertical is manu-
facturing and consumer ow-
ing to customer sentiments.

However, he expressed con-
fidence with regards to fin-
ancial services, travel will do
better than any company av-
erage while high-tech profes-
sional services, healthcare
and insurance will do
roughly company average.

In terms of investment,
Ramakarthikeyan said 62 per
cent of the company reven-
ues come from large com-
panies with revenues above
$5 billion.  

“This percentage means
that we are relevant to each
other. More importantly,
there’s headroom for us to
grow. Also, our customer
pyramid has changed. That’s
the best evidence of us in-
creasing market share over a
period of time. On a three-
year basis, the number of cli-
ents who give us about $20
million has almost doubled.
It’s gone from 6 to 11 clients
as of 2023. In 2024, it will go
further. 

“The number of clients
who give us $10 million has
gone from 19 to 20 custom-
ers. So, the industry is obvi-
ously not growing so much.
So, customers are willing to
trust more work with us on
an ongoing basis,” he said.

Vallari Sanzgiri
Mumbai

Hexaware Tech IPO to open 
on February 12 at ₹674-708 

Srikrishna Ramakarthikeyan,
CEO, Hexaware Technologies

Shares of Swiggy closed 7 per
cent lower on Thursday after
reporting ₹799 crore loss in
the quarter ended December
2024 as against ₹574.3 crore
in the corresponding quarter
previous year.

However, its revenue from
operations was up 31 per
cent at ₹3993.1 crore in the
quarter under review as
against ₹3048.6 crore in the
corresponding quarter pre-
vious year. 

Though brokerages
largely maintained their cau-
tious stance, lowered the tar-
get prices for Swiggy, flag-
ging issues such as
aggressive dark store addi-
tions and increasing compet-
itive intensity a�ecting mar-
gins to persist in the next
quarter.

Analysts of JM Financial
maintained Buy at a reduced
target price from ₹550 to
₹500, quoting that Swiggy’s
operating performance was
weak in the third quarter as
sharp increase in quick com-
merce (Instamart) losses

o�set all-round improve-
ment in the food delivery
segment. 

Motilal Oswal Financial
has reiterated Neutral rating
on the stock at a reduced tar-
get price of ₹460 from ₹520
earlier. 

Motilal believes the food
delivery business remains a
stable duopoly; however, in-
creased competition and ag-
gressive dark store expan-
sion have rebased
profitability expectations for
the quick commerce sector
in the near term. 

‘ORDER SIZE TO DIP’
The brokerage stated that
Swiggy’s Bolt and 10-minute
food delivery could lead to
lower average order value
(AOV) growth, however hail-

ing the latter as it reignites
competition in the food-de-
livery space.

Nuvama Institutional
Equities remarked that the
dark store expansion accel-
erated in the second half of
the quarter and picked up
further in January, creating a
headwind for Q4. The
brokerage has not rated the
stock.

Global brokerage
Macquarie has maintained
Underperform on Swiggy at
a target price of ₹325, em-
phasising that the network
expansion and competitive
intensity impacted margins. 

The brokerage added that
the period of hyper-competi-
tion is expected to prolong
for a few more quarters and
reinstated that it prefers Zo-
mato stock over Swiggy. 

However, UBS has re-
tained Buy at a target price of
₹515. It stressed that the
food-delivery platform has
not upgraded plans for dark
store expansion, unlike its
rival Zomato. 

Meanwhile, Bernstein has
an Outperform rating at a
target price of ₹575 from
₹635 earlier.

Madhu Balaji
Bengaluru

Swiggy slumps 7%, brokerages
cut target prices post Q3 loss

The Securities and Exchange
Board of India (SEBI) on
Thursday passed a final or-
der against the Brightcom
Group, barring five entities
including the company from
accessing the securities mar-
ket. Former chairman and
managing director, M Suresh
Kumar Reddy, and whole-
time director Vijay Kan-
charla, both promoters, were
barred for five years and
slapped a penalty of ₹15
crore each.

‘NON-COOPERATION’
The company has been direc-
ted to file a statement of im-
pact of all the non-compli-
ances during the
investigation period. 

The regulator also noted
that no computation of ac-
tual illegal gains has been
made owing to the non-co-
operation of the company. 

SEBI had passed an In-
terim Order against the com-
pany and its promoters/dir-
ectors alleging
misstatements and account-
ing irregularities in its finan-
cial statements for financial
years 2014-15 to 2019-20.
The order said that the ac-
counting irregularities and

other disclosure violations
were part of a scheme to de-
fraud investors which en-
abled promoters to o�oad
their shares at elevated
prices. The misrepresented
financial statements with in-
flated profits, along with dis-
closure violations led to in-
vestors not having the true,
fair and timely assessment of
the financial position of the
company, the regulator
observed.

“Permitting this situation
to continue would harm the
interest of the investors.
Considering the long period
during which the misstate-
ments continued and the
persistent non-cooperation
with SEBI’s investigation
and the multifarious viola-
tions of law perpetrated by
the noticees, I am of the view
that stringent remedial and
penal directions are warran-
ted in this case,” whole-time
member Ananth Narayan
said.

SEBI bars Brightcom
promoters for five years,
slaps ₹30 crore penalty 
Ashley Coutinho
Mumbai

BSE posted a consolidated
net profit of ₹219 crore for
the quarter ended December,
a 106 per cent rise over the
year-ago period. 

Revenue from operations
rose to ₹774 crore, a 108 per
cent increase over the same
period in the previous year. 

The exchange saw average
daily turnover of ₹6,800
crore for the quarter com-
pared with ₹6,643 crore in
the same quarter last year.

BSE Q3 net up
106% to ₹219 cr 

Our Bureau
Mumbai
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ÍÜáPÜÅÊÝÃÜ, 07 ¶æŸÅÊÜÄ, 20253

bPÜRÊÜáWÜÙÜãÃÜá,¶æ.7& D 
æ̈àÍÜPæR hÝ£ G®Üá°ÊÜâ æ̈à 
æ̈ãvÜx ÓÜÊÜáÓæÂ¿ÞX æ̈. 

PÝÂÍ…ÇæÓ… ÓÜÊÜÞg ®ÜÊÜáWæ 
æ̧àQÆÉ. PÝÓ…rÇæÓ… ÓÜÊÜÞg 

PÜoárÊÜ ÓÜíPÜÆ³ÊÜ®Üá° GÆÉÃÜã 
ÊÜÞvÜ̧ æàQ æ̈ Gí Ü̈á 
vÝ.¹.BÃ….Aí æ̧àvÜRÃ… 
AÊÜÃÜ ÊÜáÄ ÊæãÊÜá¾WÜ ÃÝgÃÜñÜ° 
Aí æ̧àvÜRÃ… ÖæàÚ Ü̈ÃÜá.

ñÝÆãQ®Ü BÆãªÄ®ÜÈÉ 
vÝ.¹.BÃ….Aí æ̧àvÜRÃ… ±ÜâñÜ§Ú 
¯ÊÜÞì| ÓÜËá£ H±ÜìwÔ Ü̈ª 
ÓÝÌ¼ÊÜÞ¯ ÓÜÊæá¾àÙÜ®Ü 

Ü̈ÈÉ »ÝWÜÊÜ×Ô AÊÜÃÜá 
ÊÜÞñÜ®Ýw Ü̈ÃÜá.

Aí æ̧àvÜRÃ… ±ÜâñÜ§Ú ¯Ëáì 
Ô Ü̈ ÊæáàÇæ ¯ÊÜá¾ gÊÝ¸ÝªÄ 
ŸÖÜÙÜ hÝÔ¤ C æ̈. PǕ ÐÜu 
20 QËáà ÃæàwÁáàÍÜ®… 

Ü̈ãÃÜ̈ ÜÊÜÃæWæ JŸº Ü̈ÈñÜ 
IGGÓ…, I²GÓ…, vÝPÜrÃ…, 
Gíi¯¿áÃ… ÖÜáqr ŸÃÜáÊÜíñÜÖÜ 
Ô§£ ¯ÊÜÞì| ÊÝWÜ̧ æàPÜá 
Gí Ü̈ÃÜá.

ÓÜíË«Ý®Ü hÝÄ¿Þ Ü̈ 
®ÜíñÜÃÜ hÝ£ ±Ü̈ Üª£ CÃÜ 
PÜãvÜ̈ Üá Gí Ü̈á Aí æ̧àvÜRÃ… 
Ÿ¿áÔ Ü̈ªÃÜá. Cí Ü̈á æ̈àÍÜ̈ ÜÈÉ 
±ÜÅ«Ý¯ PÝÂÍ…ÇæÍ… GPÝ®ÜËá 
Pæãqr̈ ÝªÃæ. B Ü̈Ãæ, »ÜÅÐÝraÝÃÜ 
ñÜvæ¿áÇÝXÆÉ. Jí Ü̈á æ̈àÍÜ 
Jí Ü̈á aÜá®ÝÊÜOæ G®Üá°£¤̈ ÝªÃæ. 

æ̧àQÃÜáÊÜâ Ü̈á A Ü̈ÆÉ. Jí Ü̈á 
æ̈àÍÜ, Jí æ̈à ñÜÃÜÖÜ̈ Ü 

ÎPÜÒ| ±Ü̈ Üª£ æ̧àPÜá Gí Ü̈á 
±ÜÅ£±Ý©Ô Ü̈ÃÜá.

ÊÜÞi ÓÜ»Ý±Ü£ ÃÜÊæáàÍ… 
PÜáÊÜÞÃ… ÊÜÞñÜ®Ýw, Aí æ̧à 
vÜRÃ… ¿ÞÊÜâ̈ æãà Jí Ü̈á 
ÓÜÊÜáá¨Ý¿áPæR ÓæàÄ Ü̈ÊÜÃÜÆÉ Cwà 
ÊÜá®ÜáPÜáÆPæR ÓæàÄ Ü̈ÊÜÃÜá. AÊÜÃÜ 
ŸWæY A«ÜÂ¿á®Ü ÊÜÞvÜ̈ æ, AÊÜÃÜ 
ËaÝÃÜWÜÙÜ®Üá° A¥ÜìÊÜÞwPæãÙÜÛ̈ æ 

Ü̈ÈñÜÃæà ñÜÃÜÃÜá ±ÜäÊÜìWÜÅÖÜ 
²àwñÜÃÝX Aí æ̧àvÜRÃ… AÊÜÃÜ®Üá° 
ÓÜ|¡ÊÜÃÜ®Ý°X ÊÜÞvÜáÊÜâ̈ Üá æ̧àvÜ 
Gí Ü̈ÃÜá. 

¯ÊÜêñÜ¤ ww²¿áá Ga….
Gí.ÃÜá Ü̈ÅÓÝÌËá ÊÜÞñÜ 
®Ýw, Aí æ̧àvÜRÃ… ±ÜÅ£Êæá 
®ÜÊÜáWæ ÖæãàÃÝo Ü̈ 
ÓÜã³£ì¿ÞXÃÜ̧ æàPæ Ë®Ý 
BÃÝ«Ü®æWÜÆÉ. Aí æ̧àvÜRÃ… 
Gí Ü̈ã ®Ü®Ü°®Üá° BÃæçÓÜÈ 
Gí Ü̈á ÖæàÚÃÜÈÆÉ. C£¤àaæWæ 

Ü̈ÈñÜÃÜá JWÝYpÝrX hÝWÜê£ 
ÊÜáãvÜá£¤ÃÜáÊÜâ Ü̈á ÓÝÊÜÞiPÜ 
aÜÆ®æ¿á ÓÜíPæàñÜ Gí Ü̈á 
Ÿ~¡Ô Ü̈ÃÜá. 

¿áÆWÜáwWæ Öæã®Ü°±Ü³ ±ÝÅÓÝ¤ 
ËPÜÊÝX ÊÜÞñÜ®Ýw Ü̈ÃÜá. ±ÜâñÜ§Ú 
¯ÊÜÞì| ÓÜËá£¿á ®ÜÊÜÃÝh… 
ÓÜÊæá¾àÙÜ®Ü E¨Ý^qÔ Ü̈ÃÜá. 

ÓÜËá£¿á A«ÜÂPÜÒ WÜOæàÍ… 

PÝÓ…r ÇæÓ… ÓÜÊÜÞg PÜoárÊÜ ÓÜíPÜÆ³ ÊÜÞvæãà|
A«ÜÂPÜÒñæ ÊÜ×Ô Ü̈ªÃÜá. ÊÜÞi 
ÓÜbÊÜÃÝ Ü̈ ÊæãàoÊÜá¾, ¹.¹. 
¯íWÜ¿áÂ, Ë«Ý®Ü±ÜÄÐÜñ… 
ÓÜ̈ ÜÓÜÂ Ô.q.ÃÜË, ÊÜÞi 
ÍÝÓÜPÜ Gí.².PÜáÊÜÞÃÜÓÝÌËá, 

¼àÊÜå… BËáì XÄàÍ…, Ü̈ÈñÜ 
ÓÜíZo®æWÜÙÜ ÊÜááSívÜÃÜá, 
WÝÅ±Üí A«ÜÂPÜÒÃÜá, ÓÜ̈ ÜÓÜÂÃÜá ÊÜá£¤ 
ñÜÃæ WÜ|ÂÃÜá E±ÜÔ§ñÜÄ Ü̈ªÃÜá. ÖævÜ 
¨ÝÙ… PÜáÊÜÞÃ… ¯ÃÜã²Ô Ü̈ÃÜá. 

Öæã®Ý°ÊÜÃÜ, ¶æ.7&  ÓÜÊÜáÓÜ¤ æ̈çÊÜý ¸ÝÅÖÜ¾| ÓÜÊÜÞg Ü̈ 
HPæçPÜ ÊÜásÜÊÝ Ü̈ EñÜ¤ÃÜ PÜ®Ü°vÜ iÇÉæ¿á Öæã®Ý°ÊÜÃÜ,  
ñÝÆãQ®Ü ÓÜáûæàñÜÅ ÎÅà þÝ®æàÍÜÌÄ ²àsÜ ̈ æçÊÜý ̧ ÝÅÖÜ¾| 
ÊÜásÜ PÜQì¿áÈÉ ±ÜÅ£ ÊÜÐÜì Ü̈íñæ D ÊÜÐÜìÊÜä PÜãvÝ 
gWÜ®Ý¾ñæ ÎÅà þÝ®æàÍÜÌÄ ̈ æàË¿á ÃÜgñÜ ÊÜáÖæãàñÜÕÊÜÊÜâ, 
ÎÅà æ̈àË¿á ÊÜ«Üìí£ EñÜÕÊÜÊÜâ C æ̈à PÜãÅ{ ®ÝÊÜá 
ÓÜíÊÜÓÜ§ÃÜ̈ Ü ÊÜÞZ ÍÜá Ü̈œ Ü̈ÍÜËá Cí Ü̈á  ±ÜÅ¥ÜÊÜá ±ÜägÂ 
ÎÅà ÓÜbc̈ Ý®Üí Ü̈ ÎÅà þÝ®æàÍÜÌÃÜ »ÝÃÜ£à ÊÜáÖÝÓÝÌËá 
ÊÜáñÜá¤ ±ÜÃÜÊÜá ±ÜägÂ ÎÅà ÓÜáþÝ®æàÍÜÌÃÜ »ÝÃÜ£à 
ÊÜáÖÝÓÝÌËá ©ÊÜÂ ÓÝ¯«ÜÂ¨ÜÈÉ E»Ü¿á ÎÅàWÜÙÜ 
ÊÜÞWÜì Ü̈ÍÜì®Ü̈ Üíñæ ®æÃÜÊæàÄñÜá. ÎÅà þÝ®æàÍÜÌÄ ̈ æàË¿á 
ÃÜgñÜ ÃÜ¥ÝÃæãàÖÜ|, ÖæãàÊÜá Ü̈ ±ÜäOÝìÖÜá£ ÊÜáÖÝ 

±Üähæ æ̧ÚWæY ÓÜ»Ý PÝ¿áìPÜÅÊÜá gÃÜáXñÜá. ÊÜááSÂ 
A£¦WÜÙÝX AUÆ PÜ®ÝìoPÜ ¨æçÊÜý ¸ÝÅÖÜ¾| 
ÓÜíZ Ü̈ ÃÝhÝÂ«ÜÂûÜÃÝ Ü̈ ÃÜË WÝíÊÜPÜÃÜ, æ̧íWÜÙÜãÄ®Ü 
¨æçÊÜý ¸ÝÅÖÜ¾| WÜáÃÜá ²àsÜ ÓæàÊÝ ÓÜËá£¿á 
A«ÜÂûÜÃÝ Ü̈ ÓÜáÃæàÍÜ ËØ Íæàp…ÃÜÊÜÃÜá ÊÜááSÂ A£¦WÜÙÝX 
»ÝWÜÊÜ×ÓÜáÊÜÃÜá. ÃÜ¥æãàñÜÕÊÜ̈ Ü A®Ü°̈ Ý®Ü ÓæàÊÝPÜñÜìÄWæ 
ÓÜ®Ý¾®Ü, ÍæÅàÐÜu ÓÜÌ|ì PæÆÓÜWÝÃÜÃÝ¨Ü PÜáÊÜápÝ¨Ü 
ÊÜáÖÝŸÙæàÍÜÌÃ… Íæào…, bPÜRÊÜáWÜÙÜãÃÜá iÇÉæ¿á 
ñÜÄàPæÃæ¿á ÎÅà«ÜÃÜ ÊÜáíg±Ü³ Íæào…, ÎÊÜÊæãWÜŸ Ü EñÜ¤ÊÜá 
WÜ|±Ü£ Íæào…, æ̧íWÜÙÜãÄ®Ü ¸ÝÂPæãàvÜá ÊÜáígá®Ý¥… 
Íæàp… ÖÝWÜã Öæã®Ý°ÊÜÃÜ̈ Ü Ë®Ý¿áPÜ ÃÝÊÜáaÜí Ü̈Å 
Íæàp… ÃÜÊÜÃÜ®Üá° ÓÜ®Ý¾̄ Ô WèÃÜËÓÜÇÝWÜáÊÜâ Ü̈á.

ÎÅà hÝn®æàÍÜÌÄ æ̈àË ÃÜgñÜ ÃÜ¥æãàñÜÕÊÜ
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