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2 THE SMART INVESTOR 

IEX stock tumbles on 
market coupling fears 
DEEPAK KORGOANKAR 
Mumbai, 2 September 

hares of Indian Energy 
Exchange (IEX) plunged on 
Tuesday amid fears of mar- 

ket coupling, which refers toa uni- 
form market clearing price for 
buyers and sellers in all exchanges 
operating inan area. 

The stock, which scaled to a52- 
week high 0f2244.35 during intra- 
day trade, settled 11.56 per cent 
lowerat2211.60. It has gained 5791 
percentin the pastsix months and 
26.10 per cent on a year-to-date 
(YTD) basis. 

The average trading volumes 
on the counter jumped over six- 
fold, with a combined 110.74 mil- 
lionequity shares, representing 12 
per cent of the total equity of [EX, 
having changed hands on the NSE 
and BSE. 

It bounced back 82 per cent 
from its June month low of%134.30 
apiece. It hit a record high of 
231871 apiece on October 19, 2021. 

The Grid Controller of India 
(Grid-India) has been requested by 
the Power Ministry to ensure that 
the pilotstudy for coupling power 
exchanges is completed according 
to the set timeline, reports said. 

IEX, in its FY24 annual report, 
said one of the key regulatory 
aspects that has a 
direct bearing on the exchange 
is market coupling in terms of 
design changes. 

‘The Power Market Regulations, 
2021 (PMR 2021), notified by 
the Central Electricity Regulatory 
Commission (CERC) provides 
the enabling provision for 
market coupling. 

However, it is provided in the 
PMR 2021 that this provision will 
be effective as and when the 
commission  decides  on 
the matter. 

‘The CERC is yet to take a deci- 
sion on the implementation of 
market coupling through the 
regulatory process, the company 
had said. 

On the basis of stakeholder 
comments, CERC is exploring if 
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there is any advantage of coupling 
Real-Time Market (RTM) data with 
the SCED, that is, Security 
Constrained Economic Dispatch, 
which is operated by Grid India. 

CERC, in its order on a shadow 
pilot study on market coupling 
dated February 6, 2024, had direct- 
ed Grid India to develop software 
for shadow pilot within two 
months of the order and after that 
run simulation for the next four 
months. 

The recent amendment in Late 
Payment Surcharge Rules 2022, 
mandates the sale of un-requi- 
sitioned power (URS) on the 
exchanges in day-ahead market 
(DAM) and RTM. 

The mandatory sale of URS 
power in DAM and RTM will lead 
to optimum utilisation of capacity 
and any further optimisation by 
coupling SCED and RTM may not 
lead to any significant value. 

It is expected that the shadow 
pilot being implemented by 
Grid-India will not yield significant 
gains, IEX said in its FY24 
annual report. 

“We don'’t see any merit in mar- 
ket coupling. We do believe that 

even if there is a small gain, there 
will be numerous complexities in 
its implementation, and hence 
market coupling will not be fea- 
sible,” IEX said. 

Motilal Oswal  Financial 

Services (MOFSL) in its report on 

power utilities said that IEX is a 

natural beneficiary of rising 
power consumption, growth in 
power infrastructure, slew of 
launches such as long-dated con- 
tracts, and rising firm and dis- 
patchable renewable energy (RE) 
projects. 

The brokerage firm estimatesa 
compound annual growth rate 
(CAGR) of 17 per cent/15 per cent 
in IEX’s volumes/PAT during 

FY24-27, amid falling power prices, 
favourable base effect and strong 
market share. 

Analysts believe the launch 
of long-dated contracts could add 
4 per cent to volumes in the 
initial year. 

The potential implementation 
of market coupling is a key regu- 
latory overhang  that could 
dampen IEX growth prospects 
given its dominant market share, 
MOFSL added. 
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The Reserve Bankof India (RBI) 
typically issues Sovereign Gold 
Bonds (SGBs) in June and 
September each year. However, 
notranches have been issued in 
2024-25 (FY25). The last tranche 
of SGB Series IV (FY24) was 
issued in February. In the 
absence of fresh issuances, 
shouldyou purchase SGBs from 
the secondary market, where 
they are trading at significant 
premiums? 

Reasonsfor the pause 

Since their launch in 2015, the 
RBI has issued 67 tranches of 
SGBs. Of these, four have 
matured. SGBs were introduced 
to reduce the import of physical 
gold and bring down the 
current account deficit. 

A key reason for the current 
delay s that SGBs have become 
an expensive borrowing route 
for the government. If gold 
prices rise by, say, 5 per cent 
annually, and interest paid is 
2.5 per cent, the borrowing cost 
for the government would be 
7.5 per cent. However, the 
faster-than-expected rise in 
gold prices has increased the 
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Buy-and-hold investors, 
avoid high secondary 
mkt premiums on SGBs 

government's liability. 
“The issuance price of 

gold has more than doubled, 
rising 2.3 times since 2015." 
says Deepesh Raghaw, a 
Securities and Exchange Board 
of India (Sebi)-registered 
investment adviser (RIA). The 
first tranche was priced at 
22,684 per gram and the latest 
at 36,263 per gram. 

Furthermore, the country’s 
foreign reserve position is com- 
fortable. “The need to curtail 
the outflow of foreign reserves 
has reduced,” says Gnanasekar 
Thiagarajan, co-founder and 
chief executive officer (CEO), 
Commtrendz. 

RECENT SGB TRANCHES TRADING 
AT HEAVY PREMIUMS 

SGBIUN31I 5926 

SGBs provide multiple bene- 
fits. “You get to buy at a trans- 
parent, wholesale price, often 
with a discount at the time of 

subscription. Buyers don'thave 
to pay for storage or insurance. 
Instead, they earn 2.5 per cent 
interest annually. Plus, no 
goods and services tax (GST) is 
levied,” says Bhargava Vaidya, 
proprietor, B N Vaidya & 
Associates. 

Buy fromsecondary 
market? 

SGBs traded at a discount fora 
long period, as frequent issu- 
ances from the RBI meant 
sellers in the secondary market 
needed to offer discounts to 
attract buyers. This made sec- 
ondary market purchases 
attractive. 

However, after February 
2024 no new bonds have been 
issued, and SGBs have started 
trading at a premium. Many 
investors, convinced of the 
attractiveness of SGBs, are will- 
ingto buy themeven at inflated 
prices. “While SGBs area sound 
investment, they aren’t worth 
buyingatany price. The interest 
income you earn from them will 
not justify paying a high pre- 
mium,” says Raghaw. 

SGBSEP3IIl Sep20,2031 5,923 8050 359 

SGBOE3INI  Dec28,2031 6199 835 312 

SGBFEBRN Feb21,202 6,263 8k 30.0) 
Source: nseindia.conr Current price i the closing price on September 24, 2024 

When considering second- 
ary market purchases, look at 
the residual tenure ofthe bond. 
The longer the remaining 
maturity, the more interest you 
will earn. Check the "ask’ price, 
and aim to buy bonds trading 
near their face value or the cur- 
rent price of gold. 

If you wish to do a more 
exact calculation, Raghaw sug- 
gests carrying outthe following 
exercise. The residual maturity, 
the face value, and the interest 
(and timing of payout) over the 
remaining life of the bond are 
known (the maturity value is 
not known). Put those interest 
cash flows on an Excel sheet 
and then discount their value 
to arrive at the present value of 
the payouts. 

“If the present value is 
higher than the current pre- 
mium, it may be beneficial to 
buy the bond. Note the interest 
on'SGBs is taxable, hence con- 
sider post-tax payouts,” says 
Raghaw. 

Paying a high premium 
carries another risk. If the RBI 
resumes issuing fresh tranches, 
premiums may disappear, and 
SGBs could trade at a discount 
again, making the premium you 
paid seem like a mistake. 

The Ayushman Bharat Pradhan Mantri Jan 

Older than 70years? How to apply for Ayushman Bharat card 

stepstoapplyforAyushmanBharatcard: | w Fill registration form 
Arogya Yojana (AB-PMJAY), the central gov- 
emment’s flagship health insurance 
scheme, was recently expanded toinclude 
people older than 70 years. Ayushman 
Bharat provides comprehensive health 
coverage of up to %5 lakh per eligible family 
per year. 

W Open https://ayushmanup.in/or 
hetps://setu.pmjay.gov.in/setu/. 
m Scroll down and click on the "Register 
Yourself on Setu under quick links. 
= NHA Setu portal 
m The link will take you to the National 
Health Authority’s (NHA) Setu portal. 

W After submitting the registration form, 
complete the KYC process. 
® Wait for approval by the competent 
authority. 
m Once the card is approved, visit the same 
portal and click on ‘download Ayushman 
card’. 

Read full report here: mybs.in/2dZ1pJ2 COMPILED BY AYUSH MISHRA: 

NOTICE ELITECON INTERNATIONAL LIMITED 
Regd. Off: 152, Shivani Apartments, Plot No. 63, |P. Extention, Patparganj, Dehi -110092 

, Barakhamba Lane, New Deli-110001 CIN: L16000DL1987PLC396234, Email Id: admin@eliteconinternational.com 

L] | ooy i e e Annual General Meeting (" I') of the Members of Elitecon International Limited (‘the| 

NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital Fcffifirfij’;o‘?r:gs MstgnA fierm (Company') i scheduled wgbe held on Saturday, September 28, 2024 at 04.00 PM.,(1ST) af 

Wit 1DCHY) Olots) of s b mentoned chamef) f e Lot et e | et oo i, P 17 ek 
Record Date": September 27, 2024 crore for 3 month ma‘t)unty Formore| —[Sharehalders of the Company on September 04, 2024 in due compliance ith the provisios| 

B s detail, visit “https:/ieprocure.gov.n/ | - ofthe Companies Act, 2013, and ules made thereunder, ead with circuiars issued by Ministy 

Name of Sch Pl Opti Quantum of IDCW [ Face Value - [Net Asse Value (NAV) as on September | | |30, e | 1 T S St ne e sma g o s e 
ame of Scheme(s) an(s) ption(s) (% per Unit)* (% per Unit) 23, 2024 (X per unit) submission of offer is 16.10.2024 ill |  [intheAGM Notice. 

DSP Equity & Bond Fund Regqular IDCW 0.200000 10.00 32.025 fi'DDA’v‘Jjenml Manager (Funds) This Corrigendum is being issued to give notice to amend/ provide additional details as| 
DSP EQUI‘V & Bond Fund Direct IDCW 0.200000 10.00 75.291 Telephone No.- 011-43527408. imentioned herein and pursuant to the provisions of SEBI (Issue of Capital and Disclosure| 

- Ll [Requirements) Regulations, 2018 
DSP Gilt Fund Regular IDCw 0.699300 10.00 12.8575 Sada |An Extra-ordinary General Meeting (‘EGM') of the members of the Company was held on| 
DSP Gilt Fund Direct IDCW 0.743500 10.00 13.0063 |September 02, 2024, approving inter-alia the Objects of the Preferential Issue. However, i 
DSP Savings Fund Regular IDCW 0.405200 10.00 12,5395 tems of requirement of BSE Circular No. 2022121347 dated December 13, 2022, the 
DSP Savings Fund Direct DCW 0.420600 10.00 125851 (Objectsof the Preferental ssue require minor modifiation. The revsed paragraph a)of em| 
ng Ewu:ar gavinqs Eung quular guaneflv }ng ggfi;gl 1 888 1 iéggg :Zfl;:;m‘g:f,:‘;;yn?:;",::gm Notice of EGM is soughtto be ratified in the AGM of the| 

egular Savings Funi irect uarterly .. . . ltemNo.3 
T ide d if thought fit, th the dific . the foll Resol ipttn el By s g il R et 

DSP Credit Risk Fund Regular | Quarterly DCW 0216300 10.00 11.1766 The modfcationtothe Objectsofthe Preferentialssue areas under: 
DSP Credit Risk Fund Direct Quarterly IDCW 0.238800 10.00 11.3043 Sr. [ Objects of the Issue Total estimated amount to] Tentative timelines| 

DSP Banking & PSU Debt Fund | Regular | _Quarterly IDCW 0.270900 10.00 10.4910 o o foreach ofthe | forueaton o 
DSP Banking & PSU Debt Fund Direct Quarterly DCW 0.276700 10.00 10.5000 from the date of 
DSP 10Y G-qSec Fund Regular Quar[er'lz IDCW 0.336600 10.00 11.1465 {inRs. Lakhs) ':Ti;‘f":‘::“ 
DSP 10Y G-Sec Fund Direct Quarterly DCW 0.340200 10.00 11.0928 1 Repayrge’molx\nsswrw‘ \oin 6,800 ?“”‘" 12 rn‘o-;ms 
DSP Low Duration Fund Regular | Quarterly IDCW 0178000 10.00 108825 Promter Group ofthe Company Tonds for e 
DSP Low Duration Fund Direct Quarterly IDCW 0.186700 10.00 10.9201 2| Acquisiton of Ms Golden Ciyo 7050 | Warrants (as 
DSP Corporate Bond Fund Direct Quarterly IDCW 0.229700 10.00 11.4285 Private Limited set out herein) 
DSP Corporate Bond Fund Regular | Quarterly IDCW 0.210300 10.00 10.7743 3. | General Corporate Purposes 3000 
DSP Equity Savings Fund Regular | Quarterly IDCW 0.220000 10.00 14.449 4. | Working Capital Requirements 5000 
DSP Equity Savings Fund Direct Quarterly IDCW 0.220000 10.00 17.678 considering 100% conversion of Warrantsinto Equity Shares within the stipulated time. 

(Consentof the members of the Company is sought to ratify the above. 
# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day By Order of the Board of Directors 
shall be the Record Date except for DSP Regular Savings Fund, DSP Credit Risk Fund and DSP Corporate Bond Fund, the record shall be immediately preceding Business v For Elitecon International Limited| 
Day as prescribed in the respective Scheme Information Document. Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus. 50 Years of Insight PN sunkm 

Managing Director| 

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any. Date: September 24, 2024 DIN: 01739519 
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management 
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCW Option(s) of the aforesaid Scheme(s) as on the Record Date. The Payout 
shall be subject to tax deducted at source (TDS) as applicable. GOVERNMENT OF TAMIL NADU 

PUBLIC WORKS DEPARTMENT 
BUILDINGS (C&M) CIRCLE, CHEPAUK, CHENNAI-5 

SHORT TERM e-TENDER NOTICE No.16 BCM/2024-25/DATED:23.09.2024. 

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

Any queries/clarifications in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U85990MH2021PTC362316, Investment Manager for 
DSP Mutual Fund (‘Fund'), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200 4499 
Website: www.dspim.com 

FORM OF CONTRACT. LUMPSUM /Two Cover System 
For and on behalf of the Governor of Tamil Nadu, Short Term e-tenders are 

invited from the eligible registered contractors by the Superintending Engineer, 
PWD., Buildings (C & M) Circle, Chepauk, Chennai-5 forthe followingworks:- 

Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number. 
Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum Capital r?-l Name of work and EMD \’,*;S:;‘:’”Waa‘i Period Eglgai:;e 
Withdrawal (IDCW') payments. S - — 

1. | Construction of New Multistoried 
! “B” Type Quarters (96 Nos.) at 

Place: Mumbai Todhunter Nagar, Saidapet, Rs.7133.69 22 | oies 1A 
Date: September 24, 2024 Chennai-15. Lakhs Months 

: : ) E.M.D :Rs. 35,77,000/- 
Mutual Fund investments are subject to market risks, read all scheme related documents carefully. - — 2. | Construction of New Multistoried 

“C” Type Quarters (133 Nos.) at 
Todhunter Nagar, Saidapet, Rs.7250.57 24 | s 1A 
Chennai15. Lakhs | Months 
E.M.D :Rs.36,36,000/- 

1. For Tender documents, visit https://tntenders.gov.in 
2. Last Date and Time for submission of  : 15.10.2024 upto 03.00 PM. 

tender documents 

3. Date and Time of opening of the e-tender : 15.10.2024 at 04.00 PM. 

ing Engineer, PWD., 
ings (C&M) Circle, 

Chepauk, Chennai-5. DIPR /3835 / TENDER / 2024 
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