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capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as per the Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionary service called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddressclimate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-
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tion and monitor energy con-
sumption and, by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at %¥2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.
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that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerabletoclimate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around 1,400 crore. Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs ¥200 crore, with green
bonds funding these projects.

On climate financing

Arnab Choudhury: We
workasmarginbankers,helping
municipalities prepare to tap
into capital markets. SEBI has
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enter these markets.
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been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
and financeis onlyoneaspect of
their responsibilities. We are
proud to haveworked with three
municipalitieslastyearand con-
tinue tobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to
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NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

MWOTICE is hereby given to the members of Ram Ratna Wires Limited (“the
Company”) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act’) read with Rule 20 and Bule 22 of the Companies
iManagement and Administration) Rules, 2014 (“the Rules™), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Requlations”), Secretanal Standard on General Meetings isswed by the Institute of
Company Secretaries of India ("85-2°), read with General Circudar Nos, 14/2020
dated 8" Apnil, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, incleding General Circular Nos. 0972023 dated 25" September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars™), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
modification(s) or re-enactment(s) thereof for the time being in forcs), through
Postal Ballot, for voting through electronic means { remote e-voting'), to seek their
approval for the following Special Business(es) to be passed as Special
Rezolution:

& Toconsider and approve the enhancementin fimits under section 180(1)(a) of

the Companies Act, 2013
« To consider and approve enhancement in the borrewing fimits of the Company
under section 180{1){c) of the Companies Act, 2013,

» Toconsider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electnicals Private Limited up to
amount of Rs, 20 crores,

In compliance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Baliot Notice, by electronic mode onfy, on
Thursday, 2° January, 2025 to those members of the Company whose names
appeared in the Register of Members ! list of Beneficial Owners as received from
the Depositories | Dalamatics Business Solufions Limited, the Company's
Registrar and Transfer Agent (RTA), as at close of business hours on Frday,
27" December, 2024, {i.e. "Cutl-off date’) and whose &-mail addresses are registered
with the Company or its RTA and the Depositories, The said Postal Ballot Motice is
also available on the Company's website at www.rrshramik.com, websites of the
Stock Exchanges i.e. BSE Limited ('BSE) and Mational Stock Exchange of India

the websile of Mational Securities Depository Limited {'NSDBL) at
www.evoting.nsdl.com.

The Members whose names appeared in the Register of Members / hist of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice onlby through remaote e-voting
instead of submitting the physical postal ballot form. The voting rights of the
Members shall be reckoned in propertion to the paid-up equity shares held by them
as on the Cul-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice Tor information purpose only.

In accordance with the MCA Circulars and pravisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Vating facility
to its Members. The detailed procedure and instructions for remaote e-voting are
enumeratedin the Postal Ballot Notice. The remote e-voting period commences at
9:00 A.M. (IST) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, " February, 2025 (both days inchusive). The remote e-voting shall not be
allowed beyond the said date and time.

During this period, the Members of the Company may cast their vote electronically
and once the vole on a resolution is cast by a Member, such Member shall not be
allowed tochange it subsequently

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretaries, has been appointed as the Scrutimizer to scrutinize the e-voting
through postal baflot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office, The result will also be uploaded on the website of the Company,
wehsite of NSDL and will alzo be intimated to NSE and BSE

In case of any queries/grievances connected with remote e-voting, you may refer
the Freguently Asked QOuestions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of
www.evoting.nsdi.com or call on ; 022 - 4886 7000 or send a request at
evoting@ansdl.com.

The Members who have not yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any guernies
refated 1o Postal Ballot Notice of in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, hefshe may write to

mvestorrelations. rrwl@rrglobal.com,
For Ram Ratna Wires Limited
Sdi-
Place ; Mumbai Saurabh Gupla
Dated; 2° January, 2025 Company Secretary

SALE NOTICE
ASSIGNMENT OF NON-READILY REALISABLE ASSETS (NRRA} UNDER IBC, 2014
SKS TEXTILES LIMITED {IN LIQUIDATIOMN)

REG OFFIGE; H No. 1246, 1K, GALA- 1-9, 15T FLOOR, BLNDG B-4, PRITHVE COMPLER
KALHER VILLAGE, THANE, MAHARASHTRA - 421302
{GIN No: LITO0OMH199TPLC111406)

Motice is harety Even to the public in ganeral that the below mentioned ‘Mon-
Readily Realisable Assets’ as parthe books of SKS Textiles Limited {in Lguidation)
are Deing offersd 1o interested assigness by way of Slump Sale under the
pravisions of Insdhvency and Bankrupicy Code, 20016 r/w Regulation 374 of 188
Liguidation Process) Regulations, 2016 as well as under the terms and
conditions specified below. Such assignment shall be on 'AS 15 WHERE |5,
WHATEVER THERE 15 AND WITHOUT RECOURSE BASES® as such assignment s
withouwt any Kind of warranties and intdemnities.

Particulars
| Gae of Sale Auction Rolioe
Lt cale Mor subrmission af B0 &nd
ahplabty dodiments

Detalls

| "3 Janiang Xo5
T January, 2025
Al e inhenested peaties shall sotemil their ECE
aloig wih the elghiity focuments on
Preass nofe that subression of sigbdiey sooumenls
. | & B premguisiE for parmscpation in 1he Bucion
3 | Dabe of Dedaraton of uslfed Bidder | 3l Jdarwaary, 2055
4 | Last !].‘II,I:_h'.I'-I‘_:;.]’.I’."l:II‘I'I and ol cikganmg | 30t rvaany, A0S
A | Last date of submisson of affer Bith Febnssry, 2025

fr.

M.
1
i,

Deseription of Assets proposed to be sold through E-Auction
Assignment of the recowery from the PUFE Transaction Application filed before
the Hon'bde BCLT in the matter of SKS Textbes Limited (In Liguidation) for
recovery of Rs. 616,75 croras

Important Mobas:
T, T Liqueidator shall acdvice Turther process, terms and condilons on rewviesy of
offers recelved inconsultation with the stakeholders consultation commities.
2. The Liguidater has the absolute right to accept or reject any or all offer|s] or
adjourny postpona/cancel/modifyterminate the e-avction or withdraw any
assets thereof from the auction proceading at any stage withowut assigning any
rEason there
3, A5 per proviso to clawsea () of the Section 35 of the Code, 1he interested Didders
shall ngt be eligible to submit & bed IF i1 fails to mest the eligibélity criteria as set
ot inSaction 08 of the Code (as amendead from time to time}
Place: Mumbai
Date: 03/01/2025
Rajkumar Gupta
Liguidator of SKS Textlles Limited
Registration Mo.: IBEI/IPA-00L/IP-P-02103/2020-2021 /13247
AFA Validity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT

Under Regwlation & of the Insohency and Bankruptoy Board of Inoiy
ﬂl‘.‘.'i.ﬂﬂl.'dl"ll:]l' Rasalution Process far Cﬂf‘ﬂﬂfﬂ[ﬂ Peraoirs) R'E'._E'I'Jl'ﬂfiﬂﬂ&. 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVANT PARTICULARS
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Matice is heraby @rvan that the Mational Com pary Law Tribuned, Mew Dethi Bench has ondered
the commeansemant of & corgorale ingohency resciution process of Bhibamneshwar
Expressways Private Limited vide s Oeder dated 09y 12,2004, cogy of which was made
gvallable an the wehstbe of Hon'ble Natonal Compary Law Trounal an 04/01/2025.

The creditars of Bhuaneshwar Expressways Frivate Limitad, are harehy called updn o
subemiit Ehair claims with proof on or before 15/00/2025 to the intenm resghution
prodesssianal at the eddrass manhamnad sgalnst entry No, 110,

The financial cradinrs shall submit thedr claimswith proot by stectronic means only, A8 ather
creditars msy submit theclaims with proaf in parsen, by postor iy slecinonic maans.
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Submission of false or misivading proofs of clalm shali attract penaities.

A Manika Agarwal
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Capital markets
help
municipalities
streamline their
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ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency,with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations.  Many have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati facesignificant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable, and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR
PARTNER, OMIDYAR

NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both

\ y municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial. Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indian cities
have been major contributorsto
the country’s growth,attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams,tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities toaddress climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
life is shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean ~ Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
mentsplaya critical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotapintoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

T FROM THE FRONT PAGE |
Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
east and hill states and 50% for
the original allocation for other
states, on a first-come-first-
servebasis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of 55,000 crore
forFY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

B 12,000
11,830

FY21

B 10,000
14,186

o 1,00,000

FY22

FY24

FY25

(% crore)
m Budget estimate

Actual

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthinthe first
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
10% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanand rural infra-
structure projects and incen-
tives for implementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
ducedunder tiedloansthatear-
marks ¥5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth ¥1,506.75 crore, while
domestic institutional
investorsbought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

LIS
Loty

financialexp.epapr.in

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to 3450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera 3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previousyear,
according to Bloomberg data.
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Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (afund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthe same with Parekh. While
thetradersof the Big Client were
discussing trades with Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
X30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesvia hisextensive network.
The orderalsodetails themodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
price manipulationand circular
trading in the stock market.

Ahmedabad
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= ¥4,000 per capita are crucial for &
g and their immediate
‘ . expenditure is funding of A #
around 3,700 per climate projects

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA

& P fin s LRSS

thirc

clrles

1R METWDREK MDA

tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

=|lE THINC FOURTH EDITION: OUR CITIES

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore. Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

enter these markets.

-

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspectof
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
SHRAMIK

(CIN: L31300MH 1932PLCOGTA0Z)

Regd. Office: Ram Ratna House, Victonamdl Compaund {Ltopia City), Pandurang
Budhkar Marg, Worli, Mumbai - 400 013. Tel: +91 - 22 - 2404 3009 2492 4144
Websita: www rshramik com E mail: invesiomalations rmwli@rrglobal com

MOTICE iz hereby given to the members of Ram Ratna Wires Limited ('the
Company’) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretaries of India ("55-2°), read with General Circular Nos. 14/2020
dated 8 April, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25" September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
madification(s) or re-enactment(s) thereof for the time being in foree), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business{es) to be passed as Special
Resolution

« Toconsider and approve the enhancement in imits under section 180(1)(a) of

the Companies Act, 2013,
« To consider and approve enhancement in the borrowing limits of the Company

under section 180{1} (c) of the Companies Act, 2013,
« Toconsider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electricals Private Limited up to
amount of As. 20 crores,

In compliance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Ballot Notice, by electronic mode only, on
Thursday, 2 January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (ATA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Motice is
also available on the Company's website at www.rrshramik,com, websites of the
Stock Exchanges i.e. BSE Limited (BSE) and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia.com respectively, and on
the website of National Securities Depository Limited {'NSDL') at
www.evaling.nsdl.com,

The Members whose names appeared in the Register of Members / list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remate e-voting
instead of submitting the physical postal ballet form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice for information purpose only,

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 A.M. (I5T) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2* February, 2025 (both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time.

During this perod, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanes, has been appomted as the Scrutinizer to scrutinize the e-voting
through postal ballot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will also be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quenes/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAOs) for Shareholders and e-voting user
manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request at
evoting@nsdl,.com

The Members who have nol yel registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice of in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
investorrelations.mwl@rrglobal.com.

For Ram Ratna Wires Limited

SALE NOTICE
ASSIGMMENT OF NON-READILY REALISABLE ASSETS (NRIA) UNDER 1BC, 2018
SKS TEXTILES LIMITED (IN LIQUIDATHON)

REG OFFICE: H No. 1246, 1K, GALA; 1-3, 15T FLOOR, BLNDG B-3, PRITHW COMPLEX,
KALHER VILLAGE, THANE. MAHARASHTRA - 4213032
(CIN No: LITODOMHISSTPLC111406]

MNatice Is hereby given to the public In general that the below mentioned ‘Non-
Readily Realisable Assats’ as per the books of SKS Texdiles Limited {in Liquidation)
are being offered to interested assignees by way of Slump Sake under the
provigions of Insobvency and Bankruptcy Code, 2006 1/ w Regulation 37 A of IBEI
{Liguidation - Process) Hepulations, 2016 a3 well as under the terms and
conditions specified below, Such assignment shall be on ‘A5 1S WHERE 15,
WHATEVER THERE 15 AMD WITHOUT RECOURSE BASIS' as such assignment is
withowt any kind of warranties and indemnitias.

::' Particulan Dertails
| i of Save Al et o 2005
2| LEst daie for submission of EOFard AMh danuarg 20025

[ eighiity docurmenis A} thes et panes shal st ther ECE
alorg with the siphdty domuments on
boudationskeEgmal .o
Plediss nete That subrrission of ety documents
| | B8 pravecuisie for paricipaton in the auction,
| Diate of Declaration of Qualitied Bidder | 23 Jenuary, 2025
| Lk D fior irepedcticn ard che digence | 30Eh Fanuany, 2025

Lavst date of submission of offor fith Fabruany, 2025

£ L i

Deseription of Assets proposed to be sold through E-Auction
Assignment of the recovery from the PUFE Transaction Application filed before
the Hon'"hle NCLT in the matter of SKS Textiles Limited (In Liquidation) for
racovery of RS, G156, 75 crores

Important Notes:

1. The Liquidator shall advice further process, terms and conditions an review of
affers received in consultation with the stakeholder's consultation committee.
2, The Liguidator has the absolute right to accept or reject any or all offer(s) or
adjourn, pestpone/cancel modityerminate the @-aeflion or withdraw any
assets thereof from the auction proceeding at any stage without assigning any

reason thereof,

3. As par proviso Lo clinesa (1 of the Saclion 35 of the Code, tha interested Bidders
shall not be eligible tosubmit 8 bid if it fails tomeet the eligibility criteria as sat
Gt in Secton 298 of the Code (as amended Trom Drme Do ime)

Place: Mumbal

Date: 03/01/2025

Rajkumar Gupta

Liguidator of SKS5 Textiles Limited

Registration No.: IBBI/IPA-001/IP-P-02103,/2020-2021,/13247
AFA Valldity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT

Unier Regulation 6 of the Insolvency and Bankrupdey Bosrd of India
{Insolvency Resolution Process for Corporate Persons| Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVAMNT PARTICULARS

| BHUBANESHWRR EXPRESIWEYS PRIVATE LIMITED
e .
Ragetrar of Companies. Delhl
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Matica is herabn' given that the Naticnal Company Law Tribungd, Mew Deihi Bench has ordered
the commencament of a corporate insoleency resolution process of Bhubaneshwar
Expréssways Private Limited vide its Order @ated 097123024, OOy of which was made
available onthe website of Hon'hle Matiorad Company Law Tribunal on 01,501,/ 2028

The creditors of Ehulbaneshwar Emre55'.-.-a:.ra Privata Limited. are heraby calied dpon o
submil their clhims with proof on or before 18/01/2028 to the interim resolution
grolassional 31 the address menticnad ag3 ntentry Mo, 10,

The finandgial resditars shall subanil their chairrs with praof by electonic means anly &1l other
aredtors may submit the clasms with praal In parsan, by post or by elacironis means.

A financial creditor bekaging 1o a class, as listed against the antry Mo, 12, shail indicate is
choice of authansad rapresentative from among the thrae insolvency professionals listed
againsl eniry No 13 Ioac] 85 authorised representative of the chass [*MA&] in Foom CA,
Submission of false or misleading proofs of clabm shall attract penalties.

Ch Monika Agares|

intarim Resalution Profassaanal (IRP) in the matier of

Bhubanashisat E!.Gr'L"'EE-‘MEI:.'E. Fiineate Limited funder CIRP:

IBEI Registration No,; IBBIAPADDLS PSR 137 /2018-18/ 1 1866

AFAVahd upto: 3151372025

IBE| Registered Sddress: 205, Chopra Complex 8. Prect Wik, Commaunity Centre, Kew Dalhi
'.‘El;ll.l:ll'l:lﬁ'ﬂ_l"-'lﬂll.ﬂﬁ"l'lII.'II'-'."C"E‘E-E Sgeacitic)

et mani e agarwa B ol com {regsterad with 1IB81)

Mok, Mo, BEF 3824087

Sdi-
Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

Deates: Q300 20025
Place: New Delhi
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DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
help
municipalities
streamline their

SANTOSH TIWARI

\ CHIEF ACCOUNTANT,
. VADODARA MUNICIPAL
| CORPORATION

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

FY21. 12,000

I 11,830

| 14,186

1,00,000

i)

FY23

Fy2s 8

(% crore)
m Budget estimate
m Actual

1,50,000

FY25

*Up to December 31

ria, the Centre allocated
325,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin the first
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks I5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth X1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha . Khemka, Head of
.epapr.in

F %W T N

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.

A
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Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthesamewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
X30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.
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ABHAY KANTAK

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA
SOLUTIONS LIMITED

o, Cities have around
S T4,000 per capita
y and their
‘ _ - expenditure is ‘-
around ¥3,700 per

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isastate subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

'w e DTN
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tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

CORPORATION

immediate
—funding of

b

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore.Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

Municipal bonds
are crucial for

climate projects

'y

operations. Many have improved their
financial practices just by preparing to
enter these markets.

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspect of
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

m RAM RATNA WIRES LIMITED
- SHRAMIK (CIN: L31300MH1992PLC067802)

Regd. Office: Ram Ratna House, Victoriamill Compound (Utopia City), Pandurang
Budikar Marg, Worli, Mumbai - 400 013, Tel: +91 - 22 - 24084 3009/ 2492 4144
Website: wenw mshramik com  E mail: imvestorrelations. mali@rglobal.com

ROTICE is hereby given to the members of Ram RAatna Wires Limited ('the
Company’) purstant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations™), Secretarial Standard on General Meetings issued by the Institute of
Company Secretanies of India ("55-2°), read with General Circular Nos. 14/2020
dated 8" Apnl, 2020, 17/2020 dated 13" Apeil, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25° September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, requlations, circulars and notifications {including any statutory
modification{s) or re-enactment{s) thereof for the time being in force), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business(es) to be passed as Special
Resolution:

» To consider and approve the enhancement in limits under section 180(1)(a) of

the Companies Act, 2013.
» Toconsider and approve enhancement in the borrowing limits of the Company

under section 180{1) () of the Companies Act, 2013

» Toconsider and approve granting of loan or Guarantee or providing Security in
connection with any loan 1o be taken by Epavo Electricals Private Limited up o
amount of Rs. 20 crores.

In comphance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Baliot Notice, by electronic mode only, on
Thursday, 2 January, 2025 1o those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositones / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (ATA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Notice is
also available on the Company's website at www.rrshramik.com, websites of the
Stock Exchanges i.e. BSE Limited (BSE') and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia_com respectively, and on
the website of National Securities Depository Limited {(NSDL') at

www.evoting.nsdl.com.

The Members whose names appeared in the Register of Members [ list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remote e-voting
mstead of submitting the physical postal ballot form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Batlot Notice for information purpose only.

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaqged the services of NSDL for the purpose of providing remote e-Vating facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 AM. {IST) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2™ February, 2025 (both days inclusive), The remote e-voting shall not he
allowed beyond the said date and time,

During this period, the Members of the Company may cast their vote electronically
and once the vole on a resolution is cast by a Member, such Member shall not he
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanies, has been appointed as the Scrutinizer 1o scrulinize the e-valing
through postal ballot,

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will alzo be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quernes/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAQs) for Shareholders and e-voling user
manual for Shareholders available at the download section of
www.evoling.nsdl.com or call on ; 022 - 4886 7000 or send a reguest at

evoting@nsd|.com.

The Members who have not yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice: Further in case of any quenes
related to Postal Ballot Notice or in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
myvestorrelations.mwl@rrglobal.com.

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

SALE NOTICE
ASSIGNMENT OF NON-READILY REALISABLE ASSETS (NRRA) UNDER IBG, 2016

SKS TEXTILES LIMITED (IN LIQUIDATION)

REG OFFICE: H No. 1248,/ 1K, GALA: 1.9, 15T FLOOR, BLNDG B-4, PRITHVI COMPLEX,
KALHER VILLAGE, THAKE, MAHARASHTRA - 421302
(CIN No: LIT000MH1997PLC111406)

MNotice is heraby given to the public in general that the below mentioned 'Non-
Readily Realisaile Astals” 48 por the books of SRS Textibes Limited (in Liguidation)
are being offered to interested -assignees by way of Slump Sale unders the
provisdons of Insolvency and Bankruptey Code, 2006 r/w Regulation 37A of IBBI
{Ligquidation Process) Regulations, 2015 as well as under the terms and
conditions specified below. Such assignment shall be on 'A% 15 WHERE |5
WHATEVER THERE IS AND WITHOUT RECOURSE BASIS' as such assignment |s
withiout any Rind of warranties and indemnities,

= Particulars Detals
il [ 3 Januang, 025
17th kardars 2085
Al} the imisreshed panties shal subnt Thesr ECE
Akang with the eligibidity documents on
bpdatiorske Bl com
Fecse nobe that subrression of edgtebty docimeants
oz ige | BE |Jmﬂ|:|.|-.:'&.i_1!‘: I'|.'lg' |.I.-'|I"'.I.'i:'“:-EI.I:I! e SUcTon,
| Bate of Declhmation of Ouaihied Bdder | 2300 ey, 2025
Lest D for inspection and due dipenca | 30%h Janueey, 2025
| Lt ciate af subwvimdion ol oifes | Bih Febmary, 2005

1 | Dale of Sate Aution Molios
£ | Lt o for submission of 06 and
ey docurmants

i e 1|

Description of Assets proposed to be sold through E-Auction
Agsignment of the recovery fom the FUFE Transaction Application ed before
the Hon'obe MCLT in the matter of SKS Textiles Limetad (In Liquidation) for
recoveny of R, 616,75 crores

I pariant Notss:

1. The Liquidator shall advice further process, terms and conditions on review of
offers received In consultationwith the stakeholdar's consultation committas,
2. The Liguidator has the absolule right to accept or raject any or all offer(s) o
adjourn/postpone/cancel/ modifyterminate the e-awgtion or withdraw amy
assels thesedol from the auction procesding at any stage withoul assigning amy

reason thereof,

3. As per proviso to clauss (1 of the Section 35 of the Code, the interesied bidders
shall nod be aligible te-submit a bid i it fails teomael the eligibility criteria as sel
out in Section 294 afthe Code (as amended from tirme to tirme)

Place: Mumbal

Date: 03,/01/2025

Rajhumar Gupta

Liguidator of SHS Textiles Limited

Registration Mo.: IBEI/IPA-DO0L/IP-P-02103/2020-2021 /13247
AFA Validity: 31,12.2025

FORM A
PUBLIC ANNOUNCEMENT
Undar lation & of tha Insolvency and Bankruptcy Board of indla
{Insolvency Rasolution Process for Corporate Persons) Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVANT PARTICULARS

1. | Nare of corporste dabtor | BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED
2. | Date of incorporetion of corporsie deblor | 0205 2000
A | Aulbeity ubwier which coeparste dellor | Regiirar of Conpanies:, Delfi
{HESIOEANEAG /PN :
1 Corporater ideslity hiol  ried-Liabikty
{Hreniifiaiion b of oarparaie delaor
A | Address of the mgstemnd ofice and

| principal oitca | amy) of CcorpoiERe

AL R L e s

S

| B4E7, 2nd Foar, Ramphal Chowts, Palam Exn
Sacins§, Uwerka, law Delnl - THEKYS

| ki
A | Irechancy commancement data in 100 025
regpect of coeporEe dabior {vide Hor'bie Necoral Compary Law Tibunal's Ondar

dated 08/ 1300 & copy of wiidh was mace
avrlable on the vebsie of Hon'ble Natonal Compary
L Trbingd o LA A0S

) :l-_‘{'ll'iﬂ!'!'l]{:ﬂ'!'!fl.l'! chsaim ol FEokeEncy [ IDE20Z5
| resokition proGess |
g |Mame and regelston numbearof the Maonika Aparasl

| irahwency profiesaionsl acting as imenm | EEYFPADOLPP0IET 018200 11 BES
| rsohution professional
0 | Address and eral of the imsnm
| ressnklion prolession, &5 regisiensd with
(thetoad -
100 | Address Bnd esnad 10 Da ueed Tor
|eormespandence with the irgadm

| 268, Chopra Comglae 8, Preet Vinar, Communky
Cetber, Dabii-1 10002

|EemoripagnelBgraloom
206, Chogwa Complex B, Preet Vinan Comimun gy
Canler, Defi-110092

| mesohution profossiona | beptorpitgmailoom
11, | Lesk daie for submission of dains [ L3S
12, | Clasges ol creliloes, if ey, urder Mt Aprohcalie
lctse () of subsedction 84) of secion
1 21, ascarained by the Infanm resoution
.. | professional : | :
T3, Mames of Insohvency Professonats toot Appicable

idertified o a5t & Authorsed
Repyressrimiiee of creclons in & chass,
|(Thnea raymos for pach class|

1£. | (a) Aigdesand Forms ard
| B} Dt of Acehorized
mprEsEmaes o elable: at

| {8} Wb fink: ttps. /Dbl govin/ery homey dowriceds
Prrsical Aoidress: 206, Clogr ook B, Prest Vi,
Commuinity Goevnn, Dol 1 200502

100 WoE Applcabie
Wiotica-is araby green that the National Company Law Tribunal, ey Dethd Bench has ordered
the commencement of B corporale Insolvency reselution process of Bhubaneshwasr

Expressways Private Limited vide s Order dated 08/ 12,2024, copy of which was made
avallable onthe websile of Hon'ble Mationas Camparny Law Tribunal an 0101/ 2026,

The creditors of Bhubaneshwar Exgrassways Private Limited, am herely called upon io
submit thelr cigims with groofl an or before 16/01/2025 to the intarm resolution
professional 2t the address mentioned agamst entry Mo, 10

Thie finencial crediors shall sebenit thalr calirs with proot by electionic reans anly. Al ofher
crediiors may submit the Saems with praaf in parsan, by post or by elecironic means
Afinancial creditor belaging 10 @ class, as listed agalnst the entry Mo, 12, shall indicate its
ahgeoe af authdarised representativg frorm among the thres insalvency prifessionasts listed
against entry Mo.13 to act a5 suthonsad represantative of the class | *MNAJIn Form G4
Submission of false or misleading proofs of olabm shall attract penalties.

CA Monlka Agaraal

Irterirm Resalution Profassseaal | IRP) in tha metier of

Bhubanashwar Exprassways Private Limited (undar CIRP}

IBE| Regjdtration Mo IBS1L/IPA-O0L S IP-PO1137 /2018- 19/ 1 1RGE

SEAVald upto; 31122025

IBE| Rixgjstared Address: 305, Chopra Comples 8. PreetVilkas, Communily Ceaftre, Kew Dalhi,
paplcirpEE mail. oo (precess Spacific)

For Ram Ratna Wires Limited

Sd/-

Place : Mumbai Saurabh Gupta
Dated: 2* January, 2025 Company Secratary

$ob, Mo, D87 3024087
Drake: O3/ 0 2025
Placs: Mew Dislhi

GEGIIManIkE ERarwalR Ernailcom {registerad with 1881)
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Capital markets
help
municipalities
streamline their
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SANTOSH TIWARI

. CHIEF ACCOUNTANT,
& VADODARA MUNICIPAL
CORPORATION

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworkingtoadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

FROM THE FRONT PAGE |

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
mentsplayacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

~vp1 I 12,000
11,830

14,186

(% crore)
m Budget estimate
m Actual

wpd &

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin thefirst
six months of FY25. Funds
wouldbeallocated among states
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growthin capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant ofincen-
tives. Among others, the Centre
also amended conditions
related tourbanand ruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks ¥5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth ¥1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera 3.269% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previousyear,
according to Bloomberg data.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ing the samewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
I30crore.

Parekh used as manyas 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.

. Chandigarh
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' ?P y Cities have around Municipal bonds
= ¥4,000 per capita are crucial for &
g and their immediate
‘ . expenditure is funding of A #
around 3,700 per climate projects

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA
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tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.
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SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore. Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

enter these markets.

-

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspectof
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
SHRAMIK

(CIN: L31300MH 1932PLCOGTA0Z)

Regd. Office: Ram Ratna House, Victonamdl Compaund {Ltopia City), Pandurang
Budhkar Marg, Worli, Mumbai - 400 013. Tel: +91 - 22 - 2404 3009 2492 4144
Websita: www rshramik com E mail: invesiomalations rmwli@rrglobal com

MOTICE iz hereby given to the members of Ram Ratna Wires Limited ('the
Company’) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretaries of India ("55-2°), read with General Circular Nos. 14/2020
dated 8 April, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25" September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
madification(s) or re-enactment(s) thereof for the time being in foree), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business{es) to be passed as Special
Resolution

« Toconsider and approve the enhancement in imits under section 180(1)(a) of

the Companies Act, 2013,
« To consider and approve enhancement in the borrowing limits of the Company

under section 180{1} (c) of the Companies Act, 2013.
« Toconsider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electricals Private Limited up to
amount of As. 20 crores,

In compliance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Ballot Notice, by electronic mode only, on
Thursday, 2 January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (ATA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Motice is
also available on the Company's website at www.rrshramik,com, websites of the
Stock Exchanges i.e. BSE Limited (BSE) and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia.com respectively, and on
the website of National Securities Depository Limited {'NSDL') at
www.evaling.nsdl.com,

The Members whose names appeared in the Register of Members / list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remate e-voting
instead of submitting the physical postal ballet form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice for information purpose only,

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 A.M. (I5T) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2* February, 2025 (both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time.

During this perod, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanes, has been appomted as the Scrutinizer to scrutinize the e-voting
through postal ballot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will also be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quenes/grievances connected with remote e-voling, you may refer
the Frequently Asked Questions (FAOs) for Shareholders and e-voting user
manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request at
evoting@nsdl,.com

The Members who have nol yel registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice of in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
investorrelations.mwl@rrglobal.com.

For Ram Ratna Wires Limited

SALE NOTICE
ASSIGMMENT OF NON-READILY REALISABLE ASSETS (NRIA) UNDER 1BC, 2018
SKS TEXTILES LIMITED (IN LIQUIDATHON)

REG OFFICE: H No. 1246, 1K, GALA; 1-3, 15T FLOOR, BLNDG B-3, PRITHW COMPLEX,
KALHER VILLAGE, THANE. MAHARASHTRA - 4213032
(CIN No: LITODOMHISSTPLC111406]

MNatice Is hereby given to the public In general that the below mentioned ‘Non-
Readily Realisable Assats’ as per the books of SKS Texdiles Limited {in Liquidation)
are being offered to interested assignees by way of Slump Sake under the
provigions of Insobvency and Bankruptcy Code, 2006 1/ w Regulation 37 A of IBEI
{Liguidation - Process) Hepulations, 2016 a3 well as under the terms and
conditions specified below, Such assignment shall be on ‘A5 1S WHERE 15,
WHATEVER THERE 15 AMD WITHOUT RECOURSE BASIS' as such assignment is
withowt any kind of warranties and indemnitias.

::' Particulan Dertails
| i of Save Al et o 2005
2| LEst daie for submission of EOFard AMh danuarg 20025

[ eighiity docurmenis A} thes et panes shal st ther ECE
alorg with the siphdty domuments on
boudationskeEgmal .o
Plediss nete That subrrission of ety documents
| | B8 pravecuisie for paricipaton in the auction,
| Diate of Declaration of Qualitied Bidder | 23 Jenuary, 2025
| Lk D fior irepedcticn ard che digence | 30Eh Fanuany, 2025

Lavst date of submission of offor fith Fabruany, 2025

£ L i

Deseription of Assets proposed to be sold through E-Auction
Assignment of the recovery from the PUFE Transaction Application filed before
the Hon'"hle NCLT in the matter of SKS Textiles Limited (In Liquidation) for
racovery of RS, G156, 75 crores

Important Notes:

1. The Liquidator shall advice further process, terms and conditions an review of
affers received in consultation with the stakeholder's consultation committee.
2, The Liguidator has the absolute right to accept or reject any or all offer(s) or
adjourn, pestpone/cancel modityerminate the @-aeflion or withdraw any
assets thereof from the auction proceeding at any stage without assigning any

reason thereof,

3. As par proviso Lo clinesa (1 of the Saclion 35 of the Code, tha interested Bidders
shall not be eligible tosubmit 8 bid if it fails tomeet the eligibility criteria as sat
Gt in Secton 298 of the Code (as amended Trom Drme Do ime)

Place: Mumbal

Date: 03/01/2025

Rajkumar Gupta

Liguidator of SKS5 Textiles Limited

Registration No.: IBBI/IPA-001/IP-P-02103,/2020-2021,/13247
AFA Valldity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT

Unier Regulation 6 of the Insolvency and Bankrupdey Bosrd of India
{Insolvency Resolution Process for Corporate Persons| Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVAMNT PARTICULARS

| BHUBANESHWAR EXPRESIWEYS PRVATE LIMITED
e .
Ragetrar of Companies. Delhl
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2 ;!:ﬁlllr af inc E|'| watian ol I:-l:-i'llﬂr:tlnﬂ. dabliy

3 | Authaonty unier which corporess: debior
{15 ncorporated ¢ REsteed

4 | Corporade ldenlity Mo /Limies] ekt
{osniicaben -t of comonte detrior

5 |Address of 1he regeiered office Brd

princinsl office (il @ of oorpane

| chabtyr —

Hredhsancy Conemencenent data in

| et Of exwpoanane: el

[D4EOnL20 1 0PTC 06121

| G372 Fiooe, Ramphal Chowls, Palam Edn.
Sectoe T, Dhvrka, New Dekni - 110075

01,500,205

T Hoobee Netiooal Comgany Ly Thbuinal's Onoer
dabed 0O 12200 a copy of which was made
avalable on the webeRs of Hormke Natonal Company
L_.'-l.:'.'_'!'rilgu':r.l_ o I'.I1_..-'I'.!1_."I-"III::'5:

]

+ | Esumennd dene of Cosue of msohency | S0/0G 2025
| FSORCE: [ROCBEE NPT || . :
& | Mame and regeraiaon number af the Wanika Agarasl

insohvency professicral acting as interm | 188 IRA-001 PP AT S A0 8200 5 1 1860
resokition professiongl

] | Ackdress and errai of the infenm
| mesclution professional, o registoned with
| e Soand

100, | Achidress dnd eoral 9 e e T

| ComEERancencE with e inkenm

[ 206, Chooea Comgles B, Pres Winar, Conumuniby
Cipnter, D1 10062
| sacsmonkEegEaETal.oam

206, Chopra Comgles B, Prest Viiar, Cormmunity
Coanter, Dokl 10052

| nesolution professons Cepl CnpiEma|oom
11 | Lest cerles fon submision of clains I‘].—'.-.Elll.?l.'ﬂ"'u
12, | Classes of croditors, gy, under Kot Applcabio

| clauss (b of sub-saction (6A) of sachion

120, asceraingd by the irfenm resolution

| professional - _ I

13. | Mames. of Insofvancy Professionsls Kot appicable

| it 1o @ & Suihorsed

Represontative of crediors.in a class
| (Threa names for each cass]

.| 1A} Fseant Fooms ard
| T} Deaterts of aushorized
represenisives Bre avellable at

|4 Wt fink: Pipe’ i poacing/ ey horre cowr ioens
Prw=cal Aokdress: 208, Chopra Comgles 8, Preet Vines
Community Center, Dal- 110002

I Mot Apphcalie

ALE S LT oy

i
It

Matica is herabn' given that the Naticnal Company Law Tribungd, Mew Deihi Bench has ordered
the commencament of a corporate insoleency resolution process of Bhubaneshwar
Expressways Private Limited vide its Order gated 097123024, OOy of which was made
available onthe website of Hon'hle Matiorad Company Law Tribunal on 01,501,/ 2028

The creditors of Ehulbaneshwar Emre55'.-.-a:.ra Privata Limited. are keraby calied dpon o
submil their clhims with proof on or before 18/01/2028 to the interim resolution
grolassional 31 the address menticnad ag3 ntentry Mo, 10,

The finandgial resditars shall subanil their chairrs with praof by electonic means anly &1l other
aredtors may submit the clasms with praal In parsan, by post or by elacironis means.

A financial creditor bekaging 1o a class, as listed against the antry Mo, 12, shail indicate is
choice of authansad rapresentative from among the thrae insolvency professionals listed
againsl eniry No 13 Ioac] 85 authorised representative of the chass [*MA&] in Foom CA,
Submission of false or misleading proofs of clabm shall attract penalties.

Ch Monika Agares|

intarim Resalution Profassaanal (IRP) in the matier of

Bhubanashisat E!.Gr'L"'EE-‘MEI:.'E. Fiineate Limited funder CIRP:

IBEI Registration No,; IBBIAPADDLS PSR 137 /2018-18/ 1 1866

AFAVahd upto: 3151372025

IBE| Registered Sddress: 205, Chopra Complex 8. Prect Wik, Commaunity Centre, Kew Dalhi
'.‘El;ll.l:ll'l:lﬁ'ﬂ_l"-'lﬂll.ﬂﬁ"l'lII.'II'-'."C"E‘E-E Sgeacitic)

et mani e agarwa B ol com {regsterad with 1IB81)

Mok, Mo, BEF 3824087

Sdi-
Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

Deates: Q300 20025
Place: New Delhi
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EVP AND GROUP HEAD OF

DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
help
municipalities
streamline their

SANTOSH TIWARI

\ CHIEF ACCOUNTANT,
. VADODARA MUNICIPAL
| CORPORATION

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

FY21. 12,000

I 11,830

| 14,186

1,00,000

i)

FY23

Fy2s 8

(% crore)
m Budget estimate
m Actual

1,50,000

FY25

*Up to December 31

ria, the Centre allocated
325,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin the first
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks I5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth X1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha . Khemka, Head of
.epapr.in

F %W T N

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.
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Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthesamewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
X30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.

o CHENNAI/KOCHI
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capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-
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tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

IE THINC FOURTH EDITION: OUR CITIES

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

CORPORATION

immediate
—funding of

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore.Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

Municipal bonds
are crucial for

climate projects

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspect of
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolvedwith others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to
enter these markets.

m RAM RATNA WIRES LIMITED
SHRAMIK (CIN: L31300MH 1892PLCOGTE02)

Regd. Office: Ram Ratna House, Victonamdl Compound {Utopia City), Pandurang
Budhkar Marg, Worli, Mumbai - 400 043, Tel; +81 « 22 - 2454 3009/ 2452 4144
Website: wwworrshram® com E mail: imvesiomalations. mwliimlohal com

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

MOTICE iz hereby given to the members of Ram Ratna Wires Limited ('the
Company”) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 20013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 20715 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretanies of India ("55-2"), read with General Circular Nos. 14/2020
dated 8 April, 2020, 17/2020 dated 13 Apeil, 2020, read with other relevant
circulars, including General Circular Nos. 00/2023 dated 25" September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCAT), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
modification(s) or re-enactment{s) thereof for the time being in force), through
Postal Ballot, for vating through efectronic means (remote e-vating’), to seek their
approval for the follawing Special Business{es) to be passed as Special
Resolution

« Toconsuder and approve the enhancement in imits under section 180(1)(a} of

the Companies Act, 2013,
» Toconsider and approve enhancement in the borrowing limits of the Company
under section 180{1}(c) of the Companies Act, 2013.

« To consider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electricals Private Limited up to
amountof Rs. 20 crores.

In compliance with the MCA Circulars and provisions of the AcL the Company has
completed the dispatch of the Postal Ballot Motice, by electronic mode only, on
Thursday, 2 January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Companys
Registrar and Transfer Agent (RTA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Comipany or its RTA and the Depositories. The said Postal Ballot Notice is
also available on the Company's website at www.rrshramik,com, websites of the
Stock Exchanges i.e. BSE Limited (BSE) and National Stock Exchange of India
Limited (NSE) al www.bseindia.com and www,nseindia.com respectively, and on
the website of National Securities Depository Limited (‘NSDL) at
www.evating.nsdl.com,

The Members whose names appeared in the Register of Members [/ list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remate e-vating
instead of submitting the physical postal ballot form, The voting rights of the
Members shall be reckoned in propartion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice for information purpose anly,

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 AM. (IST) on Saturday, 4 January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2* February, 2025 {both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time:

During this penod, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanes, has been appointed as the Scrutinizer to scrutinize the e-voting
through postal ballot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will also be uploaded on the website of the Company,
wehsite of MSDL and will also be intimated to NSE and BSE.

In case of any queres/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAOs) for Shareholders and e-voling user
manual for Shareholders available at the download section of
www.evoling.nsdl,.com or call on : 022 - 4886 7000 or send a request at
evoling@nsdl.com

The Members who have not yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice or in case any member whose name appears in the
Register of Members! List of Bepeficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write 1o

iy ion obal.
For Ram Ratna Wires Limited
Sdi-
Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

SALE NOTICE
ASSIGNMENT OF NON-READILY REALISABLE ASSETS (NRRA) UNDER 1BC, 2016

SKS TEXTILES LIMITED (IN LIQUIDATION)
REG OFFICE: H No. 1246, 1K, GALA: 1-9, 15T FLOOR, BLNDG B-4, PRITHW COMPLEX,
HALHER VILLAGE, THANE. MAHARASHTRA - 421302
(CIN No: LITODOMHAISSTPLC111406]

MNatice is hereby given to the public In general that the below mentioned ‘Non-
Readily Realisable Assets’ as per the books of SKS Textiles Limited {in Liguidation)
are baing offered o interested assignees by way of Slump Sake under thea
pronzions of Insolvency and Bankruptey Coda, 2006 (5w Regulation 37A of 1BEI
{Liguldation Process) Regulations; 2016 as well as under the terms and
conditions specified below. Such assignment shall be on 'A% 1S WHERE |15,
WHATEVER THERE IS ARND WITHOUT RECOURSE BASIS' as such sssignment is
withowt any Kind of warranties and indemnitias:

Particulars

| Diate of Sobe Auction Mtics____
Lk gt o submission of ECLand
adighity docurmenis

Details

| 3 January, FE5

Arh danuang 2025

A thes irleresied pares; shal aubo thesr EC

SIONE with h SipiD ":r' Cosamants on

b riationsks@amal.com

Pregae nole 1hat subrression of gty docuimeans
| | & a prevecuisie for participstion n the suction
3. | Diate of Declaration of Quaillied Bidder | 25 Jenuary, 2025
4, | Leed DHI"" !'rl_l el ﬂ_lr:l_l.l.llicliig_efr::-e_‘. | .':ilf'.l':_': Ky, S'E_I:-!Eh
E | Lot date of submisson of offer Fith Fobnaary, 20265

.M:I-E}EP

Pescription of Assets proposed to be sold through E-Auction
Azsignmant of the recovery from tha PUFE Transaction Application filed before
the Hon'bbe MCLT in the matter of SKS Textiles Limited (n Liguldation) for
racovery of RS, 616,75 croms

Important Notes;

1. The Liguidator shall advice further process, t2ms and conditlons on review of
affers received in consultation with the stakeholder's consuliation commitioe.
2. The Liguidator has the absolute nght 1o accept or reject any or all offer(s) or
adjourm, péstponeScancel modifyterminate the @acclon or withdraw: any
assets thereof from the auction proceseding at any stage without assigning any

reason thereof,

. A% per proviso to clacss (1) of the Section 35 of the Cade, the inferested bidders
shall nod be eligible to submit a bid if it fails to mest the eligibility criteria as set
autin Section 208 of the Code (as amended Trom Gme s Dime)

Place: Mumbal

Date: 03/01,/20256

Rajkumar Gupta

Liguidator of SKS Textiles Limited

Registration No.: IBBI/ IPA-00L/IP-P-02103,/2020-2021 /13247
AFA Valldity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT

Under Regilation 6 of tha nsolvency and Bankeupley Bosrd of lnala
{Insolvency Resolution Process for Corporale Persons) Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

EHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVANT PARTICULARS
1 |Mame of corporele debioe | BHUBAMNESHWAR EXPRESSWAYS PRIATE LIMTED
?_ :Eb'-|||_.-:-::.r-!'h::|_r|;:|l:1‘.:r:||' -:.l.fl:;l:-rm.r:sln-. |.’|1I:_d|r :_-i'.I.T:',-'I.'I?.:'?l..'!I:II.'!I_ ) ] T |
3 | Aulhonty under which corporaso debtor | Registar of Companies. Delhl
I8 ncomorated / regstived
& | Corporde kerlity Mo 5 imie-Libibily
Hemntrficabon-ba; of comorate debior
5 | Address of 1he regetered office srd
principal office (it amd of crporsie
| iabipe
A | Ireahancy SorETencenet data in
ressoen of creprate cebiir

T e R [ v =3 g

| DE2T, Bnd Fiood, Ramphal Chowh, Palam Exdr
Sactor T, Dheerha, Mew Deki - 110075

01801 F20as

{iie Horthe National Comgpany Ly Thbunsl's Oncér

diahng Oy 122004, a copy of which was mada

avarlable on the webere of Homoee Natonal Compary

| | Ly '!'ril;-l.{:.:?J_ [£]] A0 ?l.':lfﬁ:

7 - | Estrmaned gete of chosune of meobency | 20006225
| FEsolation process

B | Mame ard regetraion nurmber af the
I||"='5-f‘il."-:""':'_-' |'.||'IZF:E'-EEJ:-I'I-:'|| achrg as mlenm
:I"E'Eﬂhh{ll'l professiong

0 Address ard erral of the infsim [ 205, Chovwa Corrmies 3, Presd Viner, n;II'HEIII!.'r
resclution professona, o6 regisiened with | Conter, Dol 10082
II‘."I-E- Saand IW}{H F&FEHWFM']'EI.':‘D-"I'I

10, | Achdress ard e o be e Moe 206, Crapea Comgless B, Prest Vitliar, Covnmmunly
| comespardencs with the inmnm Center, Dol 10042

[ Wi Agara
R P00 APPOE 137/ A B 20 9 1 1 B6a

|reshtion professiansi | beprimiigmall com
1. Lasd e fon subension of ceims | 501 /2025
12, | Classes of croditoes, i prn, unoer ot Applcable
| edaise {b) of subsection (BA) of secton
21, ascrriained by e infedm resohdion
_peofessional — |
13, | Namies of Insctvancy Professionals Mol arnkicable

| byl 1 o s Auabhories]
| Fepresantative of croditors. in a class
| (Thres names for each class)
1£, | ) Redenard Fooves ard
ik} Cigtets of authorized
| EBpresemenees Bre svalable at

v Wb link: e i powcin' ey horne o Tioads
Pryscal Aodress: 208, Chopr Comeplen 8, Proet Vihar,
Comerianity Cemter, Dalhiel 10002

1 MNot Anphcable

tha commencament of a gorporate Insghvency reselution process of Bhubaneshwar
Ennms&mya Private Limited vide itz Order @ated 091203024 COpy of which was made
available onthe website of Hon'ble Mationad Compary Law Tnbunal on 01,/01,/2025

The creditors of Ehdbanashwei I:ZIﬂr'EElE-'AE:."E Privata Limited, are Bershy called upon (0
submil their chaims with prool on or before 1801 2028 to the inferim resolution
arafessional a1 the address mentioned against entry Mo, 10,

Thefinanial Crisditars shall subanil their chairs with proof by slectanic means anly. & other
creditars maysubmit the ciasms with proof Inparsan, by post o by electronic means

A financial creditor Beknging 108 class, as listed GEainst the anbry No: 12 shall indicate i
chodce of authonsed rapresentative from among the thraa II'I‘S-I:Il'.-El'IE:.' professionals listed
againsl &nlry No.13 Wact 45 aulharised represenlalive of the chass [ YNA] in Foom Ca,
Submission of false or misleading proofs of clalm shall attract penalties

CAMonika Agarwl

Irtarim Resalution Professaonal (1R in the matter of

Bhubgneshwar Exprassways Privatle Limited [under CIRP}

IBBI Registration No,; IBSLAPADNL IPROT137 /2018- 18/ 1 1866

AFAVal upto: 3171372025

IBE| Registered Adcdrass: 205, Chopra Camplax &, Preet Vikas, Communigy Centra, Kew Dalhi,
:EﬂLE‘n’I}EE_I"Ia" SN (process Egacitio)

aicsmanilEragarsa B gmas.com (regstered with IBB1)

bob. Mo 987 3034087

Date: 03/ 01 2005

Place: Ne Delhi

Watice & herabny @een Chet the Mational Cormgany Lasw Tribungl, Mew Dl Bench has ondarad

financialexp.epaptin
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DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
help
municipalities
streamline their

SANTOSH TIWARI

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency,with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. = Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

CHIEF ACCOUNTANT,
VADODARA MUNICIPAL
CORPORATION

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indianccities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robust rev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

-y, Il 12,000
111,830

10,000
FY22 '
JF! 14,186

(% crore)
W Budget estimate
™ Actual
{ /
/ ‘Hf_.h .

1,50,000 =

90,000*

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin thefirst
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks I5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth ¥1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

New Delhi

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcap rose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.

Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthesamewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
I30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.
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ABHAY KANTAK

SOLUTIONS LIMITED CORPORATION
' ?P y Cities have around Municipal bonds
= ¥4,000 per capita are crucial for &
g and their immediate
‘ . expenditure is funding of A #
around 3,700 per climate projects

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA

& P fin s LRSS
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tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

=|lE THINC FOURTH EDITION: OUR CITIES

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore. Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

enter these markets.

-

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspectof
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
SHRAMIK

(CIN: L31300MH 1932PLCOGTA0Z)

Regd. Office: Ram Ratna House, Victonamdl Compaund {Ltopia City), Pandurang
Budhkar Marg, Worli, Mumbai - 400 013. Tel: +91 - 22 - 2404 3009 2492 4144
Websita: www rshramik com E mail: invesiomalations rmwli@rrglobal com

MOTICE iz hereby given to the members of Ram Ratna Wires Limited ('the
Company’) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretaries of India ("55-2°), read with General Circular Nos. 14/2020
dated 8 April, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25" September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
madification(s) or re-enactment(s) thereof for the time being in foree), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business{es) to be passed as Special
Resolution

« Toconsider and approve the enhancement in imits under section 180(1)(a) of

the Companies Act, 2013,
« To consider and approve enhancement in the borrowing limits of the Company

under section 180{1} (c) of the Companies Act, 2013,
« Toconsider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electricals Private Limited up to
amount of As. 20 crores,

In compliance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Ballot Notice, by electronic mode only, on
Thursday, 2 January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (ATA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Motice is
also available on the Company's website at www.rrshramik,com, websites of the
Stock Exchanges i.e. BSE Limited (BSE) and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia.com respectively, and on
the website of National Securities Depository Limited {'NSDL') at
www.evaling.nsdl.com,

The Members whose names appeared in the Register of Members / list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remate e-voting
instead of submitting the physical postal ballet form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice for information purpose only,

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 A.M. (I5T) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2* February, 2025 (both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time.

During this perod, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanes, has been appomted as the Scrutinizer to scrutinize the e-voting
through postal ballot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will also be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quenes/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAOs) for Shareholders and e-voting user
manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request at
evoting@nsdl,.com

The Members who have nol yel registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice of in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
investorrelations.mwl@rrglobal.com.

For Ram Ratna Wires Limited

SALE NOTICE
ASSIGMMENT OF NON-READILY REALISABLE ASSETS (NRIA) UNDER 1BC, 2018
SKS TEXTILES LIMITED (IN LIQUIDATHON)

REG OFFICE: H No. 1246, 1K, GALA; 1-3, 15T FLOOR, BLNDG B-3, PRITHW COMPLEX,
KALHER VILLAGE, THANE. MAHARASHTRA - 4213032
(CIN No: LITODOMHISSTPLC111406]

MNatice Is hereby given to the public In general that the below mentioned ‘Non-
Readily Realisable Assats’ as per the books of SKS Texdiles Limited {in Liquidation)
are being offered to interested assignees by way of Slump Sake under the
provigions of Insobvency and Bankruptcy Code, 2006 1/ w Regulation 37 A of IBEI
{Liguidation - Process) Hepulations, 2016 a3 well as under the terms and
conditions specified below, Such assignment shall be on ‘A5 1S WHERE 15,
WHATEVER THERE 15 AMD WITHOUT RECOURSE BASIS' as such assignment is
withowt any kind of warranties and indemnitias.

::' Particulan Dertails
| i of Save Al et o 2005
2| LEst daie for submission of EOFard AMh danuarg 20025

[ eighiity docurmenis A} thes et panes shal st ther ECE
alorg with the siphdty domuments on
boudationskeEgmal .o
Plediss nete That subrrission of ety documents
| | B8 pravecuisie for paricipaton in the auction,
| Diate of Declaration of Qualitied Bidder | 23 Jenuary, 2025
| Lk D fior irepedcticn ard che digence | 30Eh Fanuany, 2025

Lavst date of submission of offor fith Fabruany, 2025

£ L i

Deseription of Assets proposed to be sold through E-Auction
Assignment of the recovery from the PUFE Transaction Application filed before
the Hon'"hle NCLT in the matter of SKS Textiles Limited (In Liquidation) for
racovery of RS, G156, 75 crores

Important Notes:

1. The Liquidator shall advice further process, terms and conditions an review of
affers received in consultation with the stakeholder's consultation committee.
2, The Liguidator has the absolute right to accept or reject any or all offer(s) or
adjourn, pestpone/cancel modityerminate the @-aeflion or withdraw any
assets thereof from the auction proceeding at any stage without assigning any

reason thereof,

3. As par proviso Lo clinesa (1 of the Saclion 35 of the Code, tha interested Bidders
shall not be eligible tosubmit 8 bid if it fails tomeet the eligibility criteria as sat
Gt in Secton 298 of the Code (as amended Trom Drme Do ime)

Place: Mumbal

Date: 03/01/2025

Rajkumar Gupta

Liguidator of SKS5 Textiles Limited

Registration No.: IBBI/IPA-001/IP-P-02103,/2020-2021,/13247
AFA Valldity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT

Unier Regulation 6 of the Insolvency and Bankrupdey Bosrd of India
{Insolvency Resolution Process for Corporate Persons| Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVAMNT PARTICULARS

| BHUBANESHWRR EXPRESIWEYS PRIVATE LIMITED
e .
Ragetrar of Companies. Delhl

1 |Mame of comporate dattor

2 :_!:ﬁlllr af inc E|'| watian ol I:-l:-i'llﬂr:tlnﬂ. dabliy
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L_.'-l.:'.'_'!'rilgu':r.l_ o I'.I1_..-'I'.!1_."I-"III::'5:
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Matica is herabn' given that the Naticnal Company Law Tribungd, Mew Deihi Bench has ordered
the commencament of a corporate insoleency resolution process of Bhubaneshwar
Expréssways Private Limited vide its Order @ated 097123024, OOy of which was made
available onthe website of Hon'hle Matiorad Company Law Tribunal on 01,501,/ 2028

The creditors of Ehulbaneshwar Emre55'.-.-a:.ra Privata Limited. are heraby calied dpon o
submil their clhims with proof on or before 18/01/2028 to the interim resolution
grolassional 31 the address menticnad ag3 ntentry Mo, 10,

The finandgial resditars shall subanil their chairrs with praof by electonic means anly &1l other
aredtors may submit the clasms with praal In parsan, by post or by elacironis means.

A financial creditor bekaging 1o a class, as listed against the antry Mo, 12, shail indicate is
choice of authansad rapresentative from among the thrae insolvency professionals listed
againsl eniry No 13 Ioac] 85 authorised representative of the chass [*MA&] in Foom CA,
Submission of false or misleading proofs of clabm shall attract penalties.

Ch Monika Agares|

intarim Resalution Profassaanal (IRP) in the matier of

Bhubanashisat E!.Gr'L"'EE-‘MEI:.'E. Fiineate Limited funder CIRP:

IBEI Registration No,; IBBIAPADDLS PSR 137 /2018-18/ 1 1866

AFAVahd upto: 3151372025

IBE| Registered Sddress: 205, Chopra Complex 8. Prect Wik, Commaunity Centre, Kew Dalhi
'.‘El;ll.l:ll'l:lﬁ'ﬂ_l"-'lﬂll.ﬂﬁ"l'lII.'II'-'."C"E‘E-E Sgeacitic)

et mani e agarwa B ol com {regsterad with 1IB81)

Mok, Mo, BEF 3824087

Sdi-
Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

Deates: Q300 20025
Place: New Delhi
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CHOUDHURY
EVP AND GROUP HEAD OF

DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
help
municipalities
streamline their

SANTOSH TIWARI

\ CHIEF ACCOUNTANT,
. VADODARA MUNICIPAL
| CORPORATION

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

FY21. 12,000

I 11,830

| 14,186

1,00,000

i)

FY23

Fy2s 8

(% crore)
m Budget estimate
m Actual

1,50,000

FY25

*Up to December 31

ria, the Centre allocated
325,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin the first
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks I5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth X1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha . Khemka, Head of
.epapr.in

F %W T N

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.

A
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Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthesamewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
X30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.

e N 4m HYDERABAD



FRIDAY, JANUARY 3, 2025

12 ECONOMY

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

ABHAY KANTAK

SOLUTIONS LIMITED CORPORATION
' ?P y Cities have around Municipal bonds
= ¥4,000 per capita are crucial for &
g and their immediate
‘ . expenditure is funding of A #
around 3,700 per climate projects

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA

& P fin s LRSS

thirc

clrles

1R METWDREK MDA

tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

=|lE THINC FOURTH EDITION: OUR CITIES

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore. Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

enter these markets.

-

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspectof
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
SHRAMIK

(CIN: L31300MH 1932PLCOGTA0Z)

Regd. Office: Ram Ratna House, Victonamdl Compaund {Ltopia City), Pandurang
Budhkar Marg, Worli, Mumbai - 400 013. Tel: +91 - 22 - 2404 3009 2492 4144
Websita: www rshramik com E mail: invesiomalations rmwli@rrglobal com

MOTICE iz hereby given to the members of Ram Ratna Wires Limited ('the
Company’) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretaries of India ("55-2°), read with General Circular Nos. 14/2020
dated 8 April, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25" September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
madification(s) or re-enactment(s) thereof for the time being in foree), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business{es) to be passed as Special
Resolution

« Toconsider and approve the enhancement in imits under section 180(1)(a) of

the Companies Act, 2013,
« To consider and approve enhancement in the borrowing limits of the Company

under section 180{1} (c) of the Companies Act, 2013.
« Toconsider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electricals Private Limited up to
amount of As. 20 crores,

In compliance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Ballot Notice, by electronic mode only, on
Thursday, 2 January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (ATA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Motice is
also available on the Company's website at www.rrshramik,com, websites of the
Stock Exchanges i.e. BSE Limited (BSE) and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia.com respectively, and on
the website of National Securities Depository Limited {'NSDL') at
www.evaling.nsdl.com,

The Members whose names appeared in the Register of Members / list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remate e-voting
instead of submitting the physical postal ballet form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice for information purpose only,

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 A.M. (I5T) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2* February, 2025 (both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time.

During this perod, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanes, has been appomted as the Scrutinizer to scrutinize the e-voting
through postal ballot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will also be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quenes/grievances connected with remote e-voling, you may refer
the Frequently Asked Questions (FAOs) for Shareholders and e-voting user
manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request at
evoting@nsdl,.com

The Members who have nol yel registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice of in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
investorrelations.mwl@rrglobal.com.

For Ram Ratna Wires Limited

SALE NOTICE
ASSIGMMENT OF NON-READILY REALISABLE ASSETS (NRIA) UNDER 1BC, 2018
SKS TEXTILES LIMITED (IN LIQUIDATHON)

REG OFFICE: H No. 1246, 1K, GALA; 1-3, 15T FLOOR, BLNDG B-3, PRITHW COMPLEX,
KALHER VILLAGE, THANE. MAHARASHTRA - 4213032
(CIN No: LITODOMHISSTPLC111406]

MNatice Is hereby given to the public In general that the below mentioned ‘Non-
Readily Realisable Assats’ as per the books of SKS Texdiles Limited {in Liquidation)
are being offered to interested assignees by way of Slump Sake under the
provigions of Insobvency and Bankruptcy Code, 2006 1/ w Regulation 37 A of IBEI
{Liguidation - Process) Hepulations, 2016 a3 well as under the terms and
conditions specified below, Such assignment shall be on ‘A5 1S WHERE 15,
WHATEVER THERE 15 AMD WITHOUT RECOURSE BASIS' as such assignment is
withowt any kind of warranties and indemnitias.

::' Particulan Dertails
| i of Save Al et o 2005
2| LEst daie for submission of EOFard AMh danuarg 20025

[ eighiity docurmenis A} thes et panes shal st ther ECE
alorg with the siphdty domuments on
boudationskeEgmal .o
Plediss nete That subrrission of ety documents
| | B8 pravecuisie for paricipaton in the auction,
| Diate of Declaration of Qualitied Bidder | 23 Jenuary, 2025
| Lk D fior irepedcticn ard che digence | 30Eh Fanuany, 2025

Lavst date of submission of offor fith Fabruany, 2025

£ L i

Deseription of Assets proposed to be sold through E-Auction
Assignment of the recovery from the PUFE Transaction Application filed before
the Hon'"hle NCLT in the matter of SKS Textiles Limited (In Liquidation) for
racovery of RS, G156, 75 crores

Important Notes:

1. The Liquidator shall advice further process, terms and conditions an review of
affers received in consultation with the stakeholder's consultation committee.
2, The Liguidator has the absolute right to accept or reject any or all offer(s) or
adjourn, pestpone/cancel modityerminate the @-aeflion or withdraw any
assets thereof from the auction proceeding at any stage without assigning any

reason thereof,

3. As par proviso Lo clinesa (1 of the Saclion 35 of the Code, tha interested Bidders
shall not be eligible tosubmit 8 bid if it fails tomeet the eligibility criteria as sat
Gt in Secton 298 of the Code (as amended Trom Drme Do ime)

Place: Mumbal

Date: 03/01/2025

Rajkumar Gupta

Liguidator of SKS5 Textiles Limited

Registration No.: IBBI/IPA-001/IP-P-02103,/2020-2021,/13247
AFA Valldity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT

Unier Regulation 6 of the Insolvency and Bankrupdey Bosrd of India
{Insolvency Resolution Process for Corporate Persons| Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVAMNT PARTICULARS

| BHUBANESHWAR EXPRESIWEYS PRVATE LIMITED
e .
Ragetrar of Companies. Delhl
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Matica is herabn' given that the Naticnal Company Law Tribungd, Mew Deihi Bench has ordered
the commencament of a corporate insoleency resolution process of Bhubaneshwar
Expressways Private Limited vide its Order gated 097123024, OOy of which was made
available onthe website of Hon'hle Matiorad Company Law Tribunal on 01,501,/ 2028

The creditors of Ehulbaneshwar Emre55'.-.-a:.ra Privata Limited. are keraby calied dpon o
submil their clhims with proof on or before 18/01/2028 to the interim resolution
grolassional 31 the address menticnad ag3 ntentry Mo, 10,

The finandgial resditars shall subanil their chairrs with praof by electonic means anly &1l other
aredtors may submit the clasms with praal In parsan, by post or by elacironis means.

A financial creditor bekaging 1o a class, as listed against the antry Mo, 12, shail indicate is
choice of authansad rapresentative from among the thrae insolvency professionals listed
againsl eniry No 13 Ioac] 85 authorised representative of the chass [*MA&] in Foom CA,
Submission of false or misleading proofs of clabm shall attract penalties.

Ch Monika Agares|

intarim Resalution Profassaanal (IRP) in the matier of

Bhubanashisat E!.Gr'L"'EE-‘MEI:.'E. Fiineate Limited funder CIRP:

IBEI Registration No,; IBBIAPADDLS PSR 137 /2018-18/ 1 1866

AFAVahd upto: 3151372025

IBE| Registered Sddress: 205, Chopra Complex 8. Prect Wik, Commaunity Centre, Kew Dalhi
'.‘El;ll.l:ll'l:lﬁ'ﬂ_l"-'lﬂll.ﬂﬁ"l'lII.'II'-'."C"E‘E-E Sgeacitic)

et mani e agarwa B ol com {regsterad with 1IB81)

Mok, Mo, BEF 3824087

Sdi-
Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

Deates: Q300 20025
Place: New Delhi
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DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
help
municipalities
streamline their

SANTOSH TIWARI

\ CHIEF ACCOUNTANT,
. VADODARA MUNICIPAL
| CORPORATION

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

FY21. 12,000

I 11,830

| 14,186

1,00,000

i)

FY23

Fy2s 8

(% crore)
m Budget estimate
m Actual

1,50,000

FY25

*Up to December 31

ria, the Centre allocated
325,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin the first
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks I5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth X1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha . Khemka, Head of
.epapr.in

F %W T N

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.
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Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthesamewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
X30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.

o CHENNAI/KOCHI
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ABHAY KANTAK

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA
SOLUTIONS LIMITED

g Cities have around
—— T4,000 per capita
y and their
‘ , . expenditure is ‘
around ¥3,700 per

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isastate subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

'w e DTN
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tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

CORPORATION

immediate
—funding of

that can't be delayed. They allow cities

to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore.Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

Municipal bonds
are crucial for

climate projects

enter these markets.

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspect of
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolved with others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
- SHRAMIK (CIN: L31300MH1992PLC067802)

Regd. Office: Ram Ratna House, Victoriamill Compound (Utopia City), Pandurang
Budikar Marg, Worli, Mumbai - 400 013, Tel: +91 - 22 - 24084 3009/ 2492 4144
Website: wenw mshramik com  E mail: imvestorrelations. mali@rglobal.com

ROTICE is hereby given to the members of Ram RAatna Wires Limited ('the
Company’) purstant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations™), Secretarial Standard on General Meetings issued by the Institute of
Company Secretanies of India ("55-2°), read with General Circular Nos. 14/2020
dated 8" Apnl, 2020, 17/2020 dated 13" Apeil, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25° September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, requlations, circulars and notifications {including any statutory
modification{s) or re-enactment{s) thereof for the time being in force), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business(es) to be passed as Special
Resolution:

» To consider and approve the enhancement in limits under section 180(1)(a) of

the Companies Act, 2013.
» Toconsider and approve enhancement in the borrowing limits of the Company

under section 180{1) () of the Companies Act, 2013

» Toconsider and approve granting of loan or Guarantee or providing Security in
connection with any loan 1o be taken by Epavo Electricals Private Limited up o
amount of Rs. 20 crores.

In comphance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Baliot Notice, by electronic mode only, on
Thursday, 2 January, 2025 1o those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositones / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (ATA), as at close of business hours on Friday,
27" December, 2024, {i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Notice is
also available on the Company's website at www.rrshramik.com, websites of the
Stock Exchanges i.e. BSE Limited (BSE') and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia_com respectively, and on
the website of National Securities Depository Limited {(NSDL') at

www.evoting.nsdl.com.

The Members whose names appeared in the Register of Members [ list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remote e-voting
mstead of submitting the physical postal ballot form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Batlot Notice for information purpose only.

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaqged the services of NSDL for the purpose of providing remote e-Vating facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 AM. {IST) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2™ February, 2025 (both days inclusive), The remote e-voting shall not he
allowed beyond the said date and time,

During this period, the Members of the Company may cast their vote electronically
and once the vole on a resolution is cast by a Member, such Member shall not he
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanies, has been appointed as the Scrutinizer 1o scrulinize the e-valing
through postal ballot,

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will alzo be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quernes/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAQs) for Shareholders and e-voling user
manual for Shareholders available at the download section of
www.evoling.nsdl.com or call on ; 022 - 4886 7000 or send a reguest at

evoting@nsd|.com.

The Members who have not yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice: Further in case of any quenes
related to Postal Ballot Notice or in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
myvestorrelations.mwl@rrglobal.com.

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

SALE NOTICE
ASSIGNMENT OF NON-READILY REALISABLE ASSETS (NRRA) UNDER IBG, 2016

SKS TEXTILES LIMITED (IN LIQUIDATION)

REG OFFICE: H No. 1248,/ 1K, GALA: 1.9, 15T FLOOR, BLNDG B-4, PRITHVI COMPLEX,
KALHER VILLAGE, THAKE, MAHARASHTRA - 421302
(CIN No: LIT000MH1997PLC111406)

MNotice is heraby given to the public in general that the below mentioned 'Non-
Readily Realisaile Astals” 48 por the books of SRS Textibes Limited (in Liguidation)
are being offered to interested -assignees by way of Slump Sale unders the
provisdons of Insolvency and Bankruptey Code, 2006 r/w Regulation 37A of IBBI
{Ligquidation Process) Regulations, 2015 as well as under the terms and
conditions specified below. Such assignment shall be on 'A% 15 WHERE |5
WHATEVER THERE IS AND WITHOUT RECOURSE BASIS' as such assignment |s
withiout any Rind of warranties and indemnities,

= Particulars Detals
il [ 3 Januang, 025
17th kardars 2085
Al} the imisreshed panties shal subnt Thesr ECE
Akang with the eligibidity documents on
bpdatiorske Bl com
Fecse nobe that subrression of edgtebty docimeants
oz ige | BE |Jmﬂ|:|.|-.:'&.i_1!‘: I'|.'lg' |.I.-'|I"'.I.'i:'“:-EI.I:I! e SUcTon,
| Bate of Declhmation of Ouaihied Bdder | 2300 ey, 2025
Lest D for inspection and due dipenca | 30%h Janueey, 2025
| Lt ciate af subwvimdion ol oifes | Bih Febmary, 2005

1 | Dale of Sate Aution Molios
£ | Lt o for submission of 06 and
ey docurmants

i e 1|

Description of Assets proposed to be sold through E-Auction
Agsignment of the recovery fom the FUFE Transaction Application ed before
the Hon'obe MCLT in the matter of SKS Textiles Limetad (In Liquidation) for
recoveny of R, 616,75 crores

I pariant Notss:

1. The Liquidator shall advice further process, terms and conditions on review of
offers received In consultationwith the stakeholdar's consultation committas,
2. The Liguidator has the absolule right to accept or raject any or all offer(s) o
adjourn/postpone/cancel/ modifyterminate the e-awgtion or withdraw amy
assels thesedol from the auction procesding at any stage withoul assigning amy

reason thereof,

3. As per proviso to clauss (1 of the Section 35 of the Code, the interesied bidders
shall nod be aligible te-submit a bid i it fails teomael the eligibility criteria as sel
out in Section 294 afthe Code (as amended from tirme to tirme)

Place: Mumbal

Date: 03,/01/2025

Rajhumar Gupta

Liguidator of SHS Textiles Limited

Registration Mo.: IBEI/IPA-DO0L/IP-P-02103/2020-2021 /13247
AFA Validity: 31,12.2025

FORM A
PUBLIC ANNOUNCEMENT
Undar lation & of tha Insolvency and Bankruptcy Board of indla
{Insolvency Rasolution Process for Corporate Persons) Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVANT PARTICULARS

1. | Nare of corporste dabtor | BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED
2. | Date of incorporetion of corporsie deblor | 0205 2000
A | Aulbeity ubwier which coeparste dellor | Regiirar of Conpanies:, Delfi
{HESIOEANEAG /PN :
1 Corporater ideslity hiol  ried-Liabikty
{Hreniifiaiion b of oarparaie delaor
A | Address of the mgstemnd ofice and

| principal oitca | amy) of CcorpoiERe

AL R L e s

S

| B4E7, 2nd Foar, Ramphal Chowts, Palam Exn
Sacins§, Uwerka, law Delnl - THEKYS

| ki
A | Irechancy commancement data in 100 025
regpect of coeporEe dabior {vide Hor'bie Necoral Compary Law Tibunal's Ondar

dated 08/ 1300 & copy of wiidh was mace
avrlable on the vebsie of Hon'ble Natonal Compary
L Trbingd o LA A0S

) :l-_‘{'ll'iﬂ!'!'l]{:ﬂ'!'!fl.l'! chsaim ol FEokeEncy [ IDE20Z5
| resokition proGess |
g |Mame and regelston numbearof the Maonika Aparasl

| irahwency profiesaionsl acting as imenm | EEYFPADOLPP0IET 018200 11 BES
| rsohution professional . : . ;
0 | Address and eral of the imsnm A0, Chops Comgle g, Preed viner, Lommun gy
| resnktion prolession, &S registered with | Cenber, Dafni-l 10092
_(theBoad - |EemoripagnelBgraloom
100 | Address Bnd esnad 10 Da ueed Tor 206, Chogwa Complex B, Preet Yiharn Comimi Ly
|eormespandence with the irgadm Cenler, Defni-110092

| mesohution profossiona | beptorpitgmailoom
11, | Lesk daie for submission of dains [ L3S
12, | Clasges ol creliloes, if ey, urder Mt Aprohcalie
lctse () of subsedction 84) of secion
1 21, ascarained by the Infanm resoution
.. | professional : | :
T3, Mames of Insohvency Professonats toot Appicable

idertified o a5t & Authorsed
Repyressrimiiee of creclons in & chass,
|(Thnea raymos for pach class|

1£. | (a) Aigdesand Forms ard
| B} Dt of Acehorized
mprEsEmaes o elable: at

| {8} Wb fink: ttps. /Dbl govin/ery homey dowriceds
Prrsical Aoidress: 206, Clogr ook B, Prest Vi,
Commuinity Goevnn, Dol 1 200502

100 WoE Applcabie
Wiotica-is araby green that the National Company Law Tribunal, ey Dethd Bench has ordered
the commencement of B corporale Insolvency reselution process of Bhubaneshwasr

Expressways Private Limited vide s Order dated 08/ 12,2024, copy of which was made
avallable onthe websile of Hon'ble Mationas Camparny Law Tribunal an 0101/ 2026,

The creditors of Bhubaneshwar Exgrassways Private Limited, am herely called upon io
submit thelr cigims with groofl an or before 16/01/2025 to the intarm resolution
professional 2t the address mentioned agamst entry Mo, 10

Thie finencial crediors shall sebenit thalr calirs with proot by electionic reans anly. Al ofher
crediiors may submit the Saems with praaf in parsan, by post or by elecironic means
Afinancial creditor belaging 10 @ class, as listed agalnst the entry Mo, 12, shall indicate its
ahgeoe af authdarised representativg frorm among the thres insalvency prifessionasts listed
against entry Mo.13 to act a5 suthonsad represantative of the class | *MNAJIn Form G4
Submission of false or misleading proofs of olabm shall attract penalties.

CA Monlka Agaraal

Irterirm Resalution Profassseaal | IRP) in tha metier of

Bhubanashwar Exprassways Private Limited (undar CIRP}

IBE| Regjdtration Mo IBS1L/IPA-O0L S IP-PO1137 /2018- 19/ 1 1RGE

SEAVald upto; 31122025

IBE| Rixgjstared Address: 305, Chopra Comples 8. PreetVilkas, Communily Ceaftre, Kew Dalhi,
paplcirpEE mail. oo (precess Spacific)

For Ram Ratna Wires Limited

Sd/-

Place : Mumbai Saurabh Gupta
Dated: 2* January, 2025 Company Secratary

$ob, Mo, D87 3024087
Drake: O3/ 0 2025
Placs: Mew Dislhi

GEGIIManIkE ERarwalR Ernailcom {registerad with 1881)

financialexp.epaptin

ARNAB

CHOUDHURY
EVP AND GROUP HEAD OF

DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
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streamline their
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SANTOSH TIWARI

. CHIEF ACCOUNTANT,
& VADODARA MUNICIPAL
CORPORATION

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworkingtoadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

FROM THE FRONT PAGE |

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
mentsplayacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

~vp1 I 12,000
11,830

14,186

fyo3 1,00,000

FY24

(% crore)
m Budget estimate

m Actual

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin thefirst
six months of FY25. Funds
wouldbeallocated among states
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growthin capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant ofincen-
tives. Among others, the Centre
also amended conditions
related tourbanand ruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks ¥5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth ¥1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera 3.269% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previousyear,
according to Bloomberg data.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ing the samewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
I30crore.

Parekh used as manyas 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.

. . . Kolkata
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g Cities have around
| %4,000 per capita
g and their
‘ v h expenditureis ‘-
around ¥3,700 per

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education.Theyalso havea
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

il

tion and monitor energy con-
sumption and,byextension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

-|[E THINC FOURTH EDITION: OUR CITIES
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immediate
—funding of

e

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore.Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas margin bankers, helping
municipalities prepare to tap
into capital markets. SEBI has

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

Municipal bonds
are crucial for

climate projects

enter these markets.

KEYNOTE SPEAKER
ASHWANI BHATIA
WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
and financeis onlyoneaspect of
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolvedwith others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
SHRAMIK (CIN: L31300MH1992PLC067802)

Regd. Office: Ram Ratna House, Victoriamil Compound (Utopia City), Pandurang
Budhkar Marg, Worli, Mumbai - 400 013, Tel: +81 - 22 - 24084 3009/ 2492 4144
Website: wenw mshramié com  E mail: imvestorrelations. mali@erglobal com

MOTICE is hereby given to the members of Ram Ratna Wires Limited ('the
Company’) purstant to the provisions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 ("the Rules”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretanes of India ((55-2°), read with General Circular Nos. 14/2020
dated 8" Apnl, 2020, 17/2020 dated 13" Apeil, 2020, read with other relevant
circulars, including General Circular Nos. 09/2023 dated 25° September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCA’), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, requlations, circulars and notifications {including any statutory
modification{s) or re-enactment{s) thereof for the time being in force), through
Postal Ballot, for voting through electronic means (remote e-voting'), to seek their
approval for the following Special Business{es) to be passed as Special
Resolution:

» To consider and approve the enhancement in limits under section 180(1)(a) of

the Companies Act, 2013.
» Toconsider and approve enhancement in the borrowing limits of the Company

under section 180{1) () of the Companies Act, 2013

« Toconsider and approve granting of loan or Guarantee or providing Security in
connection with any loan 1o be taken by Epavo Electricals Private Limited up o
amount of Rs. 20 crores.

In comphance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Baliot Notice, by electronic mode only, on
Thursday, 2 January, 2025 1o those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositones / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (RTA), as at close of bhusiness hours on Freday,
27" December, 2024, (i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Notice is
also available on the Company's website at www.rrshramik.com, websites of the
Stock Exchanges i.e. BSE Limited (BSE')-and National Stock Exchange of India
Limited ('NSE) at www.bseindia.com and www.nseindia.com respectively, and on
the website of Mational Securities Depository Limited (NSDL') at

www.evoting.nsdl.com.

The Members whose names appeared in the Register of Members [ list of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Notice only through remote e-voting
imstead of submitting the physical postal ballot form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Batlot Notice for information purpose only.

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Vating facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 AM. {IST) on Saturday, 4" January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2™ February, 2025 (both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time,

During this period, the Members of the Company may cast their vote electronically
and once the vole on a resolution is cast by a Member, such Member shall not he
allowed to change it subsequently,

Mrs, Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretaries, has been appointed as the Scrutinizer 1o scrutinize the e-voling
through postal ballot,

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will alzo be uploaded on the website of the Company,
website of NSDL and will also be intimated to NSE and BSE.

In case of any quernes/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAQs) for Shareholders and e-voling user
manual for Shareholders available at the download section of
www.evoling.nsdl.com or call on ; 022 - 4886 7000 or send a reguest at

evoting@nsd|.com.

The Members who have not yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any quenies
related to Postal Ballot Notice or in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to
myvestorrelations.mwl@rrglobal.com.

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

SALE NOTICE
ASSIGHNMENT OF NON-READILY REALISABLE ASSETS (NRRA) UNDER 1BG, 2016

SKS TEXTILES LIMITED (IN LIQUIDATION)

REG OFFICE: H No. 1248,/ 1K, GALA: 1-9, 15T FLOOR, BLNDG B-4, PRITHVI COMPLEX,
KALHER VILLAGE, THANE, MAHARASHTRA - 421302
{CIN No: LITOOOMH 1997TPLC111406)

Notice s heralby given to the public in general that the below mentioned 'Nan-
Readily Realisainle Astals’ 48 por the books of SK5 Taxtibes Limided (in Liguidation)
are bBeing offered to interested -assignees by way of Slump Sale under the
provisdons of Insolvency and Bankruptey Code, 2016 1/w Regulation 3TA of IBBI
[Liquidation Process) Regulations, 2015 as well as under the terms and
conditions specified below. Such assignment shall be on 'A% 15 WHERE |5
WHATEVER THERE IS AND WITHOUT RECOURSE BASIS' as such assignment |5
withiout any kind of warranties and indemnities,

B Parth

ha,

L] Date of Zae fucthon Mdalios

£ | Lt o for submission of 06 and
ety docurmants

Detalls

| 3 January, 7025
17th kardars 2025
Al the smarestad pares =hak subone thesr EC
Ak with the elighdity documents an
EpationskeBgmrai com
Peese nobe that suberession of edgtebty docimeants
ooz i | Ba ey |:|.rJE.i1"' |'|:Ie i 1.|":£I 11 Thus :-.u‘“u"l
| Date of Doclamtion of Quaitfied Bddor | 23w foanuary, 2025
Lk Dt for inspection and due digence | 3080 Januarny, aOPE
| Lot dile af subimisaion of oifer iy Pl 2005

i e 1|

Description of Assets proposed to be sold through E-Auction
Agsignment of the recovery from the PUFE Transaction Application filed before
the Hon'obe MCLT in the matter of SKS Textiles Limetad (In Liquidation) for
recoverny of R, 616,75 crores

I poriant Notes:

1. The Liquidator shall advice further process, terms and conditions on review of
offers veceived In consuliation with the stakeholdar's consultation committas.
2. The Liguidator has the absolute right to accept or reject any or all offeris) or
adjourn/postpone/cancel/ modifyterminate the e-awgtion or withdraw amy
assels thesedl fram the auction procesding at any stage withoul assigning ary

reason thereof,

3. As per proviso to clause (11 of the Section 3
shall nod be aligible to-submit a bid i it fails teomael the eligibility criteria as sel
aut in Section 294 afthe Code (as amended from tirme to tirme)

Place: Mumbal

Date: 03,/01/2025

5 of the Code, the inteéresied bidders

Rajhumar Gupta

Liguidator of SHS Textiles Limited

Registration No.: IBBI/IPA-001/1P-P-02103,/2020-2021,/13247
AFA Validity: 31.12.2025

FORM A
PUBLIC ANNOUNCEMENT
Undar lation & of tha Insolvency and Bankrupgtcy Board of inala
{Insolvency Rasolution Process for Corporate Persons) Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVANT PARTICULARS

| BHLIBANESHWAR EXPRESSWATS PRIVATE LIMITED
'L'Ir_ T 200

| R g,ﬁ.lru of Corppsani, Delfi

1 |Mame of comporate debto .
<. | Dirte ot inCae e Eion: o Cof poreh: chrbloe
A | Autbeity Lewier which coeparite debior
E rr:':rp:r-r.m:a'l I"EI"..E].I:I"I:P.'I )
4| Corporate Kestity No. / Lrehed Liabity
{Heeniifiaiion M of Garparaie delaor
F. | Addrass of tha regstamnd office and
| principal offica (it amy) of corporse

AL I o R L e

| D437, Znd Fioar, Ramphal Chawl, Palam Exn
Saoinr i, Dhwarka, Mew Dalnl - T1HX005

.|J-e‘.h-h|l
6 | Irechancy commancerment date in 100 025
regpect of corporeie dabior {vide Hor'bie Necoral Compary Lawy Tibuanal's Ondar

dated 08/ 1300, & copy of whidh was mace
avrlable on the vebsre of Hon'ble Natonal Compary
L Trbined o DLATLS 00N,

7 | Estimeted date of clsum of neokency | 30062025
| resokiticn proGess |
g, |Mame ard regebaton numbsarof the Monika Agarssl

| irgphwency profiesaiorsl acting as inenm | EEYFPAD0LPP0LET A A0E 200 11 BES
|msohtion professionil . : o ;
0 | Address and edmal of the manm AU, Chops Compler, d, Preed viner, Lommun gy
| ressnktion prolession, &S regisiered with | Cenber, Dafni- 10092
_itho Boam | Gsmorska pebveliSgmal oo
10k -’ﬂﬂ”ﬁﬁ ﬂ'l':l E‘-C'I'Eli 1] tE Li=ed] rl:l' A5, Chogws Compies B, Freet viher, I:I:l'l"l""ll I'Il'f
| eprmesparlence with the irsim Cenler, Defni-110092

Inﬁ-:;m:n professiona | beptomitgmaileom
11, | Lest cate for submisslon of daims | 1501 xS
12, | Classes ol crediloes, if sy, urder Mt Aprhcalie
lelnse (b1 of subusaction HH8) of secion
1 21, ascarained by the Infanm esoution
- | pralessiral | ;
T3, Mames of Insohvency Professonats toot Appicable

itertitied 1o a0t B2 Aunoised
Repyressriaiiee Oof crecilons in & chass,
| {(Thinea raymos for cach class|
1£. | {a) Figdesand Forms ard
1B} Detals of Acehorized
eSS an ealable: at

[4& Wiah ke hipes! A gowdinsan horme dormingds
Prepmicsal Aekdvesag: 205, Claoges Condle B, Prest Vi
Comrruindty Crerinr, Dol 1100050

00 WO Applcabie
Wiotica-is araby grven that the Nationai Company Law Tribunal, Maw Dethd Bench has ordered
the cammancement of & corporate insolvency meselulion gaocess of Bhubaneshwar

Expressways Private Limited vide s Order dated 08/ L2/2024, copy of which was made
avallable on the websile of Hon'ble Mationas Comparny Law Tribunal an 01 01/ 2026,

The creditors of Bhubaneshwar Exprasseays Private Limited, am herely cadled upon io
submil their cieime with grool a of before 16/01 2025 o the interm ressiution
professional a1 the address mentioned agaimsteniny Mo, 10

The inencial crediors shall swbamnit thalr caims with proot by electadnic reans anbe Al other
grediinrs may submit the chimswith proof in parsan, by post or by elecironic means

A financial creditor DEH-."I.‘-:_-"'IE, 1o a class, as listed E,E',r'lll'lE’. the entry Mo, 122, shall Indicate its
ahioe af Authdarised repriesentativg Trorm among the thres insalvency prfessionsds lisied
ageinst entry Mo.13 to act 85 suthonzad represantative of the class | *MNAJin Form G4
Submission of false or misleading proofs of olabm shall attract penalties.

CA Monlka Agarwal

Irterirm Rasalution Profassseaal {IRP) in tha metier of

Bhubanashwar Exprassways Prvate Limited (undar CIRP)

IBEIRegidtration Mol BB IPA-OXL IP-POT137 /2018 10/ 1 1866

ARAWalid upto; 3112/ 2025

IBE| Riegjstared Address: 305, Chopra Comples 8. PreetVilkas, Communily Ceaftre, Kew Dalhi,
paplcirpE g mail. oo (precess Spacific)

-Zﬁfil'l"'-:ll'lll'.i.ggﬂfwﬂlﬁ'gﬂ'-ﬁwtﬂm i."EEiE[‘."'-"-Eﬂ'.'l‘-L"'I 1BEI1)

Wob, No,: D87 3024087

For Ram Ratna Wires Limited

Sd/-

Place : Mumbai Saurabh Gupta
Dated: 2* January, 2025 Company Secratary

Drate: 03/ 0 2025
Piace: New Dielhi

financialexp.epaptin
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DEBT CAPITAL MARKETS AT
SBI CAPS

Capital markets
help
municipalities
streamline their

SANTOSH TIWARI

CHIEF ACCOUNTANT,
"y VADODARA MUNICIPAL

-

-

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

FROM THE FRONT PAGE |

Lastly, municipalities like
Guwabhatiface significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

CORPORATION

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR
PARTNER, OMIDYAR

NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projects can
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robust rev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’ achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states
(% crore)
m Budget estimate
™ Actual

~vp1 I 12,000
11,830
14,186

fyo3 1,00,000

1,50,000

FY25F
0 90,000*

!

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin the first
six months of FY25. Funds
wouldbeallocated amongstates
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growthin capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant ofincen-
tives. Among others, the Centre
also amended conditions
related tourbanand ruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks 5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth ¥1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.799% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’wealth surged by
%6.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ing the samewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
I30crore.

Parekh used as manyas 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.

Lucknow
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ABHAY KANTAK
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SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA
SOLUTIONS LIMITED

\ “ y Cities have around
-'*";"" %4,000 per capita
g and their
‘ LG 4 - expenditure is ‘n
around ¥3,700 per

capita. That leaves you around ¥300 per
capita for making capital expenditure,
which is highly inadequate.

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. They also have a
discretionaryservice called pub-
lic transport. So some cities also
provide the city bus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,
reduce the impact of construc-

irles

HAIDYAR NETWORK INDIA

tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.

IE THINC FOURTH EDITION: OUR CITIES

SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

CORPORATION

immediate
—funding of

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerableto climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment, which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around ¥1,400 crore.Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas marginbankers, helping
municipalities prepare to tap
into capital markets. SEBI has

Municipal bonds
are crucial for

climate projects

enter these markets.

KEYNOTE SPEAKER
ASHWANI BHATIA

WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
andfinanceisonlyoneaspect of
their responsibilities. We are
proud to haveworkedwith three
municipalitieslastyearand con-
tinuetobeinvolvedwith others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specific key

operations. Many have improved their
financial practices just by preparing to

m RAM RATNA WIRES LIMITED
SHRAMIK

(CIN: L31300MH 1852PLCOGT302)

Regd. Office: Ram Ratna House, Victonamdl Compound {Utopia City), Pandurang
Budhdar Marg, Worli, Mumbai - 400 013. Tel: +91 - 22 - 2454 9009/ 24592 4144
Website: wnwlrrshramik com E mail; invesiceralations roalirrglobal .com

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

MOTICE iz hereby given to the members of Ram Ratna Wires Limited ('the
Company”) pursuant to the provisions of Section 110 read with Section 108 of the
Companies Act, 20013 ("the Act”) read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2074 ("the Rules”), SEBI {Listing
Obligations and Disclosure Reqguirements) Regulations, 20715 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretanies of India ("55-2"), read with General Circular Nos. 14/2020
dated 8 April, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, including General Circular Nos. 00/2023 dated 25° September, 2023 and
09/2024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCAT), (collectively the "MCA Circulars”), and other applicable provisions, if any,
of the Act, rules, regulations, circulars and notifications (including any statutory
modificationi(s) or re-enactment{s) thereof for the time being in force), through
Postal Ballot, for vating through electronic means (remote e-vating’), to seek their
approval for the following Special Business{es) to be passed as Special
Resolution

« Toconsider and approve the enhancement in limits under section 180(1)(a} of

the Companies Act, 2013,
» Toconsider and approve enhancement in the borrowing limits of the Company

under section 180{1}(c) of the Companies Act, 2013.
« To consider and approve granting of loan or Guarantee or providing Security in

connection with any loan to be taken by Epavo Electricals Private Limited up to
amountof Rs. 20 crores.

In comphiance with the MCA Circulars and provisions of the AcL the Company has
completed the dispatch of the Postal Ballot Notice, by electronic mode only, on
Thursday, 2 January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Companys
Registrar and Transfer Agent (RTA), as at close of business hours on Friday,
21" December, 2024, {i.e. Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositories. The said Postal Ballot Notice is
also available on the Company's website at www.rrshramik.com, websites of the
Stock Exchanges i.e. BSE Limited ('BSE') and Mational Stock Exchange of India
Limited 'NSE) at www.bseindia.com and www,nseindia.com respectively, and on
the website of Mational Securities Depository Limited (‘NSDL) at
www.evating.nsdl.com,

The Members whose names appeared in the Register of Members [ list of
Beneficial Owners as on the Cut-off date shall only be entitled to vole on the
Resolutions as set forth in the Poastal Ballot Notice only through remate e-vating
instead of submitting the physical postal ballot form, The voting rights of the
Members shall be reckoned in propartion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Motice for information purpose anly,

In accordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remote e-voting are
enumerated in the Postal Ballot Motice. The remote e-voting period commences at
9:00 AM. (IST) on Saturday, 4° January, 2025 and ends at 5:00 PM.(IST) on
Sunday, 2* February, 2025 {both days inclusive). The remote e-voting shall not be
allowed beyond the said date and time.

During this peniod, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed to change it subsequently.

Mrs. Bhooma Kannan, Partner, M/s. Khanna & Co., Practicing Company
Secretanes, has been appointed as the Scrutinizer to scrutinize the e-voting
through postal ballot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office. The result will also be uploaded on the website of the Company,
wehsite of NSDL and will also be intimated to NSE and BSE.

In case of any quenies/grievances connected with remote e-voting, you may refer
the Frequently Asked Questions (FAOs) for Shareholders and e-voling user
manual for Shareholders available at the download section of
www.evoling.nsdl.com or call on : 022 - 48386 7000 or send a request at
evoting@nsdl.com

The Members who have nol yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice or in case any member whose name appears in the
Register of Members! List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write o
investorrelations. rrwl@rrglobal.com.

For Ram Ratna Wires Limited

Sdi-

Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

SALE NOTICE
ASSIGNMENT OF NON-READILY REALISABLE ASSETS (NRAA) UNDER IBC, 2016
SKS TEXTILES LIMITED (IN LIQUIDATION)

REG OFFICE: H Mo, 1246,/ 1K, GALA: 1-9, 15T FLOOR, BLNDG B-4, PRITHU COMPLEX,
HALHER VILLAGE, THANE. MAHARASHTRA - 421302
(CIN Mo: LITODOMHALSSTPLC111506)

Natice is hereby given to the public In general that the below mentioned ‘Non-
Readily Realisable Assets’ as per the books of SKS Textiles Limited {in Liquidation)
ara being offered to inberested assignees by way of Slump Sake under tha
pronizions of Insolvency and Bankruptey Code, 2006 f/w Regulation 37A of 1BEI
(Liquidation Process) Regulations, 2016 as well as under the terms and
conditions specified below. Such assignment shall be on 'A% |5 WHERE |15,
WHATEVER THERE IS AMD WITHOUT RECOURSE BASIS' as such sssignment is
withowt any kind of warranties and indemnitias:

Particulars

| Diate of Sebe Auction Ratics_

Lk diente for submission of EOLand
adighity docurmenis

Details

| “3rd Janury, 2005
| ZFh January, 2005

AJF thes irleresied paries; shal aubna e thesr EC

dlang with the sighlty dooumantz on

b icationsksdipma Lo

Preaae nole That sulrrssion Oof eghilly docuimeanis
| | & @ prevecuEsis for particissbion in the auction
3| Diate of Declaration of Qualified Bidger | 23 Jenuery, 2025
d. | Lt F:Hle_* ficrd el ﬂ_lr:l_l.l.n?_-:liig_efr'_'ﬂ | .':ilf'.l':_': Fanusny, Il:_l:-!fh
E, | Last dote of submission of offer Eith Fabouary, 2025

n':l-gﬁ

Pescription of Assets proposed to be sold through E-Auction
Azsignmant of the recovery from tha PUFE Transaction Application filed before
the Hon'bbe MCLT in the matter of SKS Textiles Limited (n Liquidation) for
racowvery of RS, 616,75 crores

Important Motes;

1. The Liguidator shall advice further process, t2rms and conditlons on review of
affers received in consultation with the stakeholdaer's consultation commitiee.
2. The Liguidator has the absolute nght 1o accept or reject any or all offer(s) or
adjourm, péstponefcancel modify terminate the eacclon or withdraw: any
assets thereof from the auction proceseding at any stage without assigning any

reason thereof,

3. A% pet proviso o clacss (1) of theSaction 35 aof the Cade, the inferested bidders
shall nod be eligibfe to submit a bid if it fails to mest the eligibility criteria as set
Gt in Secton 298 af the Code (as amended Trom ime o Dime)

Placa: Mumbal

Date: 03/01,/2025

Rajkumar Gupta

Liguidator of SKS Textiles Limited

Registration No.: 1BBI/IPA-00L/IP-P-02103,/2020-2021,/13247
AFA Valldity: 31.12.2025

FORM A
PUEBLIC ANNOUNCEMENT

Under Regulation & of tha salency and Bankrupley Baard of ala
{msalvency Resalution Process for Corporate Persons) Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

BEHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

RELEVANT PARTICULARS
1 |Mame of comorele dabioe | BHUBAMNESHWAR EXPRESSWAYS PRMATE LIMTED
2 :I:b'-|ll_r:-::.r-!'|::|_.r|;:|r.1'::r:||' -:.l.fl::l:-r_lx:mln-. tehom :_-i'.I.T:',-'I.'I?.:'?l..'!I:II:'.I_ . _. T ] T i
3 | Aulhaonty unoes which cooporaio debtor | Registar of Companies. Dethl
|18 ncomorater / regstived
& | Corpore kerity Mo 5 timiea-Libibily
Helmrirficabon-ha; of comaorate delior
5 | Address of 1he regetered office 5rd
princige office [if amd of crponae
| dabioy
A :|I'-EU\'EfE‘.'W’Tr’TEf¢Eﬂ'E‘-"E[dEIE in
ressoen o Crepxrnaie celbior

| De=z00nL 20 0PTErnEL

| D<E2T, End Fioos, Ramphal Chowk, Palam Exdr.
Secton T, Dhearha, Mew Deki - 110075

01800 F2085

e Horhe National Comgpany Liny Thbunal's O
dimhpd. Oy 12004, a copy of which was mads
avalable on the webere of Homke Natonal Compay
Ly TI'!IEII.].H?J. (& §] I'.I1.:.-':!'.I1.."?l.'fl.‘55:

7| ESumaned gene f Ciesum of msohency | S0/ 00/ 2025
__|TeaoNlion picees —— _
g | Mameand regEsaimn aumber ol the Monika, Agarasl

| Insohvency professicral acting as intenm | B8 RAD00 APPLTAT 200 82009 L1865
1 Eankition professions

0 { Ackrpss and armal of he imenm [ 205, Choswa Corrmies 3, Presdt Vihar, I.'.fl;u'n:uu.'.-
| resolution professional, as repistored with | Conter, Deln-1 300852
II:"I-E‘- Saand I-ﬁi-f:ﬂ'l{l'l h&.iﬁi%rﬂgﬂﬁlm"ﬁ

10, | Achdress arvd eorradi o be e lor 206, Crapea Comgkess B, Prest Vitlar, Coomunily
| pomespardencs with the inmnm Canter, Dol 10047

|resolition professions | bephomigmaloon
i1 Lasd e for subenision of deimes | 50 /2025
12, | Clazses of creditors, i prny, unger it Applcably
| elaise db of subssction (68 of section
120, ascrriained by e indenm resoltion
__|pofessional . R
13, | Namies of Irschvancy Professionals Mol Apnlcable
iEliiend 1o Al e Auiuor ]

| Representative of crodtors in a class
_ (1 Threst rames for eath class]
14, | A} Fedesard Fonves: amdd
{1 Degtayls of aushorized
represematves Gre aveilable at

P Wb link: s g’y horne oo
Prwscal Aodress: 2085, Chopr Comglen: 8, Proet Vihar,
Comerianity Center, Dalhil 100

b Mot Anpkcable

Natice & heraby @ven thet the Matioral Cormparny Las Tribungl, New Delvi Benach has ondarad
the commencement of a corporate insgbvency reselution process of Bhubaneshwar
EHI!IIH!-'!'!’I’IHE- Private Limited vide s Onder @ated 091203024 COpy of which was made
available onthe website of Hon'ble Mationad Campany Law Tnbunal on 04,/01,/2025

The creditors of - Ehdbanashwai E:I:.'II'EEE-'AE:."E Priveta Limited. are Bessby called upon (o

submil their chkams with prool on or before 1801 2028 to the inferim resolution
profassional a1 the addrese mentionad against entry Mo, 10

Thefinancisl Crisditors shall Subenit their chairms with proof by slectanic means anly. & other
credetars may submit the claims with proof In persan, by post o by electronic means.

A financial creditor bekaging 108 class, as listsd againgt the anbry Noc 12 shall indicate i

choice of authonsed representative from among the thraa insolwency professionals listed
agairsl enlry No 13 1act 85 aulharized representalive of the chass [ ¥ NA] in Foom Ca,
Submission of false or misleading proofs of clalm shall attract penalties

CAMonika Agarsl

Interim Resalution Professwonal (1R in the mattor of

Bhubaneshwar Exprassways Privatle Limited funder CIRP}

IBE] Registration Mo, IBE1APAODL IP-PO113T /2018-19/ 118684

AFA VAl upio! 31132025

IBE| Registered Addrass: 205; Chopra Complax &, Preet Vikars, Communigy Gentra, Kew Dalhi
DEplcirpEg mall.oon (process Epacific)

giesmaniba agarwal il com {registered with IBS])

Mob. Mo, 987 3034087

Date: 0301 2025

Place: Mew Dalhi

financialexp.epaptin

ARNAB _ SANTOSH TIWARI
CHOUDHURY \ CHIEF ACCOUNTANT,

EVP AND GROUP HEAD OF WADIORERe bRl

DEBT CAPITAL MARKETS AT l"} CORPORATION

Sl2f) @=lps - Climate change has
Capital markets ledto

help unprecedented
municipalities heatwaves, further
streamline their increasing demands

on local bodies. This is why Vadodara has
adopted the bond financing model, with both

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency,with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. = Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworking toadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth,death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

SHILPA KUMAR

PARTNER, OMIDYAR
NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indianccities
have been major contributorsto
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalso placeswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robust rev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities to address climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of  with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Capacity building is crucial
forcitiestotap intoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
eastand hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of ¥55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’achievementby the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states

-y, Il 12,000
© 11,830

10,000
FY22 '
JFI 14,186

fyo3 1,00,000
i 81,195

(% crore)
W Budget estimate

™ Actual

1,50,000 &=

FY25
90,000*

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growthin thefirst
six months of FY25. Funds
wouldbeallocated among states
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
109% growth in capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant of incen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives forimplementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertied loans that ear-
marks I5,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by up to 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth ¥1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcaprose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
36.04 lakh crore to ¥450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera3.269% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.

Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ingthesamewith Parekh. While
thetraders of the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
I30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthemodus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individuals acting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationand circular
trading in the stock market.
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ABHAY KANTAK

SENIOR DIRECTOR (URBAN),
CRISIL RISK & INFRA
SOLUTIONS LIMITED

On everyday
challenges

Abhay Kantak: Urban devel-
opment,as perthe Constitution,
isa state subject and every state
government has a structure to
follow. So, all municipal corpo-
rations in the country are not
the same. In Maharashtra and
Gujarat,municipal corporations
provide all kinds of services —
water, waste water and solid
waste management, hospitals
and education. Theyalso have a
discretionaryservice called pub-
lic transport.So some cities also
provide the citybus services.
This is not true for all corpo-
rations. The Bruhat Bengaluru
Mahanagara Palikejust provides
solid waste management, elec-
tricity and roads. How do you
manage and dispose of your
wastetoaddress climate change?
Cities like Mumbai provide bus
services, so converting them to
electric vehicles is a challenge.
One of the largest emitters of
greenhouse gases are buildings.
Howdoyou create Development
Control Regulations codes that
will promote green buildings,

Cities have around
%4,000 per capita
and their
expenditure is
around ¥3,700 per
capita. That leaves you around %300 per
capita for making capital expenditure,
which is highly inadequate.
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tion and monitor energy con-
sumption and,by extension, the
greenhouse effect?

Ideally, municipal revenues
should be 3-4% of the country’s
GDP, but are currently at 0.9-
1%. Moving to 2% is achiev-
able. Property tax, currently at
0.15% of GDP, should be
around 1%. Property tax also
reflects the vibrancy of a city’s
administration. Profession tax,
capped at 2,400 since the
1980s, should increase, as sug-
gested by the 14th Finance
Commission. Cities also need
consumption-linked taxes like
octroi, which was replaced by
inadequate compensation,
hurting municipal income.
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SHEKHAR SINGH

COMMISSIONER, PIMPRI
CHINCHWAD MUNICIPAL

CORPORATION

immediate
—funding of

&

that can't be delayed. They allow cities
to complete projects in two years rather
than spreading funding over a decade.

On climate projects

Shekhar Singh: There are
two approaches to infrastruc-
ture projects. One focusses on
making existing infrastructure
disaster-resilient, such as
sewage treatment plants (STPs)
and water treatment plants,
whicharevulnerable to climate
change impacts like extreme
rainfall. The second involves
developing new projects that
help combat climate change,
such as riverfront develop-
ment,which includes cleaning
rivers and upgrading STPs. For
instance, in Pimpri-Chinch-
wad, the Pavna riverfront
development alone costs
around 1,400 crore. Another

initiative, the 15-minute
neighbourhood concept,
encourages walking and

cycling for daily tasks.The Harit
Setu project for this concept
costs X200 crore, with green
bonds funding these projects.

On climate financing
Arnab Choudhury: We
workas margin bankers,helping
municipalities prepare to tap
into capital markets. SEBI has

Municipal bonds
are crucial for

climate projects

KEYNOTE SPEAKER
ASHWANI BHATIA
WHOLE TIME MEMBER, SEBI

been progressive in its
approach, designing frame-
works to promote this, but
municipalities often need guid-
ance.Theyhave theirchallenges
and financeisonlyoneaspect of
their responsibilities. We are
proud tohaveworked with three
municipalitieslastyearand con-
tinuetobeinvolvedwith others.
While bank, multi-lateral and
bilateral loans are available for
funding, capital markets offer
unique benefits. For instance,
when undertaking green pro-
jects, capital markets enforce
discipline by requiring munici-
palities to maintain specifickey

reduce the impact of construc-
RAM RATNA WIRES LIMITED

RR SHRAMIK (CIN: L31300MH1982PLCOBTEDZ)

Regd. Office; Ram Ralna House, Victoramill Compound (Utopda City), Pandurang
Busdhkar Marg, Worll, Mumbai - 400 013, Tel: +91 - 22 - 2494 5009/ 2452 4144

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

NOTICE is hereby given to the members of Ram Ratna Wires Limited ("the
Company’ | pursuant to the provizions of Section 110 read with Section 108 of the
Companies Act, 2013 ("the Act’) read with Rule 20 and Rule 22 of the Compames
{Management and Administration) Rules, 2014 (‘the Rules™), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations”), Secretarial Standard on General Meetings issued by the Institute of
Company Secretaries of India ('55-27), read with General Circular Mos. 14/2020
dated 8" Apeil, 2020, 17/2020 dated 13" April, 2020, read with other relevant
circulars, including General Circular Nos., 09/2023 dated 25 September, 2023 and
0072024 dated 19" September, 2024 issued by the Ministry of Corporate Affairs
("MCAT), (collectivety the "MCA Circulars®), and other applicable provisions, if any,
af the Act, rules, requlations, circulars and natifications (including any statutory
modification(s) or re-enactment{s) thereof for the time being in force), through
Postal Ballot, for voting through electronic means (remaote e-vating’), to seek their

approval for the following Special Business(es) to be passed as Special
Resolution;

» Toconsider and approve the enhancement in limits under section 180{1){a) of
the Campanies Act, 2003,

» Toconsider and approve enhancement in the borrowing limits of the Company
under section 18001} (c) of the Companies Act, 2013,

o Toconsider and approve granting of loan or Guarantee or providing Security in
connection with any loan to be taken by Epavo Efectricals Private Limited up to
amount of Rs. 20 crores,

In compliance with the MCA Circulars and provisions of the Act, the Company has
completed the dispatch of the Postal Ballot Notice, by electronic mode only, on
Thursday, 2™ January, 2025 to those members of the Company whose names
appeared in the Register of Members / list of Beneficial Owners as received from
the Depositories / Datamatics Business Solutions Limited, the Company's
Registrar and Transfer Agent (RTA), as &t close of business hours on Friday,
27" December, 2024, (i.e. 'Cut-off date’) and whose e-mail addresses are registered
with the Company or its RTA and the Depositones. The said Postal Ballot Notice is

The Members whose names appeared in the Register of Members / hst of
Beneficial Owners as on the Cut-off date shall only be entitled to vote on the
Resolutions as set forth in the Postal Ballot Motice only through remote e-voting
instead of submitting the physical postal ballat form. The voting rights of the
Members shall be reckoned in proportion to the paid-up equity shares held by them
as on the Cut-off date. Any person who is not a Member as on the Cut-off date
should treat this Postal Ballot Matice for mformation purpose only.

In accaordance with the MCA Circulars and provisions of the Act, the Company has
engaged the services of NSDL for the purpose of providing remote e-Voting facility
to its Members. The detailed procedure and instructions for remaote e-voting are
enumerated in the Postal Ballot Notice, The remaote e-vating period commences at
%00 AM, {IST) on Saturday, 4" January, 2025 and ends at 5:00 PM.{IST) on
Sunday, 2 February, 2025 (both days inclusive), The remote e-vioting shall not be
allowed beyvond the said date and time,

Duning this period, the Members of the Company may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not be
allowed tochange it subsequenthy,

Mrs. Bhooma Kannan, Partner, M/z. Khanna & Co., Practicing Company

Secrefanes, has been appointed as the Scrutinizer to scrutinize the e-voting
through postal bailot.

The result of the Postal Ballot will be announced on or before Tuesday,
4" February, 2025 and will be displayed on the noticeboard of the Company at its
Registered Office, The result will also be uploaded on the website of the Company,
website of NSDL and will alzo be intimated to NSE and BSE.

In case of any queries/grievances connecled with remote e-voling, you may refer
the Freguently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the downlead seection of
www.evoting.nsdl.com or call on ; 022 - 4886 7000 or send a request at
evoting@nsdl.com

The Members who have not yet registered their e-mail address, can follow the
process as mentioned in the postal ballot notice. Further in case of any queries
related to Postal Ballot Notice or in case any member whose name appears in the
Register of Members/ List of Beneficial Owners as on the cut-off date,
has not received the Postal Ballot Notice, he/she may write to

investorrelations. rrwl@rrglobal.com,
For Ram Ratna Wires Limited
Sdi-
Place : Mumbai Saurabh Gupta
Dated: 2™ January, 2025 Company Secretary

SALE NOTICE
ASSIGNMENT OF NOR-READILY REALISABLE ASSETS (NRRA) UNDER I8C, 2016

SKS TEXTILES LIMITED (IN LIQUIDATION)

REG FFICE: H No. 1246/ 1K, GALA: 1-8, 15T FLOOR. BLNDG B-4, FRITHY] COMPLEX,
KALHER VILLAGE, THAME, MAHARASHTRA - 421302
(CIN No: LITO0OMH1997PLC111406)

Motkce s heretny' plven 10 the pubbic in general that the below mentioned "Non
Readily Realisabde Assete’ 38 perthe books of SHS Tewxtiles Limited [in Liguidation)
are bBeing offersd to interested assigness by way of Slump Sale under the
provisions of Insolvency and Bankruptcy Code, 2016 rfw Regulation 374 of IBEI
{Liguidation Process) Regulations, 2018 as well as under the terms and
conditions spocified below. Such assignmant shall be on "AS 15 WHERE 15,
WHATEVER THERE 15 AND WITHOUT RECOURSE BASIS' a5 such assignment 5
withowl amy kind of warranties and indemnities.

operations. Many have improved their
financial practices just by preparing to
enter these markets.

Sr.|

Mo

1. | Tiabe of Sale furchon Motion

& | st sk for subimession of ECH and
b by CoCLMmEris

Details

| A Tamery, 25
{1 iy, 205
Al Tha interesind perhes shal subnt their ECE
Ao with the nlgbiity doouments on
leguationskeiimel.com
Plearmn note ther submiszon of ekghifty documents
| ; | 5 2 prasnguisite for participation in tha auction,
| Bate of Declamtion of Qualfed Bikder | Z3md anuang 2025
| Last Date for inepection and due dilgeacs | 30th fruany: 20025
Lirsk ke of subemiszion of oifcr =i habnaany, X5

b

Description of Assets proposed to be sold through E-Auction
Assignment of the recowvery from the PLIFE Transaction Application filed befors
the Hon'ble MCLT in the matter of SKS Textiles Limited (In Liguldation) for
recovery of Rs, B16, 75 crores

Impartant Nates:

1 The Liguidator shall advice further process, terms and condibions on review of
offers received in consuftation with the stakebalders consultaton commitlee,

2. The Liguidatar has the ahsolute nght o accept or reject any or all oflers) or
adjourn/ peetporeycancal/modifyarminate the sauction or withdsiw any
assels theraal from the auction proceading at any stage withoul assigning any
reason theraof.

3. As per proviso to ciause (f) of the Section 35 of the Code, the interested bidders
shall not b eligible to submit & bed if it fails to mest the eligibility criteria as set
out in Section 294 of the Code (as amended from time to time|

Place: Mumbal

Date: 03/01/2026

Rajlhumar Gupta

Liguidator of SKS Textiles Limited

Registration No.: IBBL/IPA-00L/IP-P-02103/2020-2021/13247
AFA Validity: 31.12 2025

FORM A
PUBLIC ANNOUNCEMENT

tndler Regulation & of the insolvency and Bankrupicy Boand of fndia
{Insaivancy Resslution Proceds for Corporate Parsons) Regulations, 2016

FOR THE ATTENTION OF THE CREDITORS OF

EHUBANESHWAR EXPRESSWAYS PRIVATE LIMITED

: RELEVANT PARTICULARS = .

| Mame of Coeporate dabior | BHUBANESHWIAR EXPRESSWAYS PRIVITE LIMITED |

Date of incorpoestion OF conaanate debior | 020072000 |

| Authoity under which corporate deblor | Regietal of Companies. Delhi

| inoopomter / regstered

Coeporale ldermity MNo. ¢ Snksd-Labiity

Mokt b of corponaie dediors

| Aeicress of The regsianed olfice ard

princia ] alfice (i ary of comonaes

chebbo

& .IEI'.E'-\_"H:.- Lo e e ke in
resperl of eonporate deblog

o B2l |

| G5 2000 a00PTo2 050

—

| D37, End Floo, Ramginal Chawh, Palam B,
Sy T, Dhwtiika, Mew Delni- 110075

[y

[P
sWicke Ho bie Metioral Comgany Lew Tibirars Drdes
clabed 051372003, & copry of which wes rmade
naial e o e welbaie af Hor e hatona! Comgany
Liw Trbumal an 0102025

7 | Ectirnsted thas of dbguns of insohency | 311-]:-5.'1_:-“.."-.':!25.
_'E'.::Lll'r:ll' e |
g | Marne and regedration numiber of e Wioroha Agares

rEnhency prifesmional acting as inenm
|resolution prolessonsl ]
f | Adoiiess and el ol the imenm
esahiion profemsmore, o5 redsieesd wih
tha Brond

B8RO0 AP PO 3T 2018 2009/ 1 1856

[ E"I:':E.:f'.iu:r.".' EJHTIH!H-F;, Patstt Wi, Con TRy
Cermiesr, Dl 1100007
| ootk s gL

10, luﬁil.lillrﬁ and el e be (e for aa l:}l'l:liu'; Canmprless &, Preet Vb IE-.-I:II'-III'I.I'II'.'.'
corTesrkierce: with the interm Cerrier, Dol £ 10002
esshitian pofessora | beplcipligmal com
11 |Lirh ciner o suErmesson of chims | 150 2025
19 [Cnsses of crechiors, iFore unoles Mot Akl
clse (b of sabsnchon (58] of section
1. ascertminod by thie imberim msokition
|professoral - | :
13 | Marnes of Irsohency Prodessianals Mot Sopkcabia

wiaiified to ac a5 Authonsed
Represertative of creditors n a class
|{Thress nares for each class)

14 ay Felevart Forms: and
b LaaiaiE. of autngnzed
represantatnes ane avalablo ak

[tah Wb lirkc Fiipes/ibs Sowce ey Torme dowricads |
Frwsical Addeess; 208, Chapr Compla 8. Prest Vinar,
Comnmunity Canber, Belhi-1 10052

i Mot Appacaie
Mobes i hereby gven thet the Mational Company Lew Trunal Mess Delhi Bench has ordersd
the commencement of & corposate insolvénoy resalution process of Bhubamesbhwar

Expressways Private Limited vide 55 Order dated G812 20024, copy of which aas mads
availahle on the wabsie of Hon Dle Mational Company Law Tribunal on 04,04,/ 2025

Tha creditors of Bhubaneshwar Expresswens Privete Limited, asa hareby caifed upon 1o
ST thesr clabms wilh prool an oF belore 1500 2025 10 e intarim resolulsan
prodesaional al the address rentoned against éntry Na. 10,

The financeal credior shall submit thes ciairms with proal by electronic means ondg:, 81 ather
creditors may submit tha claims with groaf in persen, by postor by plectronic means.

A Enanoig! creditor palonging b a class, as listed apainst theentry Mo 12, shall mdicate its
choice of suthorisad represantative Troem amang the thres Inscdandy professionals listed
apalrst entry Mo L3 o act as autharised represantative of he class [T MN&] o Fonm Ch,
Submission of false ormisbeading proefs of claim shall atiract penalties,

CA Maonika Agaraal

Engeniem Resodution Professional (ERPY intha mattaraf

BhubansshwarEepresswas Private Limaed (uncerCIRF)

FBBI Registration Mo 1EE1/IFA-001/ IP-PO1137,/2018-19/ 11666

AFANakd dpbo: 3L 122035

bepd cirpEgmail gom {procass spacificl
cAacsmoniia, nEarwa s Ematl. com e gIstEmac with 1BSH
Mab: Mo 8B 3024087

Date: 0350172035

Place: New Dalli
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Capital markets
help
municipalities
streamline their
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SANTOSH TIWARI

ledto

of its bonds being successful.

As per the Climate Risk
Index 2021, India was the
seventh most vulnerable
country to climate change.
Atotal of 21 of the 30 most
polluted cities around the
world are in India.

In the last few years, there
have been multiple in-
stances of flash floods,
wildfires and the impact of
pollution and heat waves.

performance indicators (KPIs)
essential for sustainability.
Without this, bilateral transac-
tions may allow for compla-
cency, with less focus on neces-
sary parameters.

Capital markets also help
municipalities streamline their
operations. = Many  have
improved their financial prac-
tices just by preparing to enter
these markets. For example,
Guwahati Municipal Corpora-
tion, despite using cash-based
accounting,isworkingtoadopt
double-entry bookkeeping as
part of its preparation for mar-
ket readiness.

FROM THE FRONT PAGE

Lastly, municipalities like
Guwahati face significant chal-
lenges, such as groundwater
scarcity and flash floods, com-
pounded by limited control
over key resources like roads,
which are often managed by
otheragencies.

On civic amenities

Santosh Tiwari: From
birth to death, ULBs (Urban
Local Bodies) play a crucial role.
Birth, death,and even marriage
certificates are provided by
ULBs. Beyond these, ULBs
ensure access to clean drinking
water, manage sewage and
maintain transportation sys-
tems. However, the demands
have increased. Today, ULBs
must provide treated, potable
water, requiring multiple levels
of treatment. Discharging
untreated sewage is no longer
acceptable,and tertiary treat-
ment, mandated by the NGT,
requires substantial funding.

ULBs must now invest in
infrastructure like bridges, fly-
overs, ROBs (road overbridges)
and FOBs (foot overbridges) to
meet growing urban needs. For

CHIEF ACCOUNTANT,
VADODARA MUNICIPAL
CORPORATION

Climate change has

unprecedented
heatwaves, further
increasing demands
on local bodies. This is why Vadodara has
adopted the bond financing model, with both

SHILPA KUMAR
PARTNER, OMIDYAR

NETWORK, INDIA
Capacity
building is crucial
for cities to tap
into both
municipal bonds
and global

finance, especially for adaptation
projects, which are often smaller and

more complex to assess.

‘Climate change mitigation needs funding’

At the fourth edition of the IE Thinc: CITIES series, presented by The Indian Express with Omidyar Network India and moderated by Amitabh Sinha,
Editor (Climate and Science), panellists discussed how municipal bodies can leverage capital markets to solve climate-related problems

Vadodara, funding these pro-
jectsiscrucial.Some projectscan
be delayed but many cannot.

On investments

Shilpa Kumar: Indiancities
have been major contributors to
the country’s growth, attracting
people in search of livelihoods.
Citiesarenotjusteconomichubs
butalsoplaceswhere people seek

While capital isavailable, the
challenge lies in the creditwor-
thiness of cities. Investors need
clear financial data, such as
audited accountsand robustrev-
enue streams, tolowerthebarri-
ers to investment in municipal
bonds. Beyond this, there are
global pools of finance available
for cities toaddress climate mit-
igation and adaptation projects,

to build their lives. suchasrejuvenating
At a macro level, water bodies or
cities are vital for building green
economic growth, spaces.

while at a micro However,access-
level, the quality of ing this capital
lifeis shaped by city requires overcom-
governance. From ing technical barri-
air quality to access ers,including meet-
to parks and clean  Scanthe QRcodeto ing specific
water, city govern- watch video conditions  and
ments playacritical aligning projects
role in managing the scale of = with overall city plans.

urban living. However, Indian
cities face immense challenges,
particularly due to the sheer
scale of their populations and
limited resources.Many city gov-
ernments struggle with inade-
quate revenues, often generat-
ing less than 50% of what they
need annually.

Norms for capex release...

THE BALANCE OF 55,000
crore is untied advances to
states for projects identified by
the states.

According to the latest
amendment to the norms, the
states which have faced natural
disasters of severe nature in
2024-25, as confirmed by the
home ministry panel, will be
provided additional allocation
of up to 50% of the amount
already allocated under the
untied category. This amount
would have to be used by the
affected states for reconstruc-
tion of infrastructure preferably
indisaster-affected districtsand
for projects to mitigate future
disasters.

Also, the states which have
utilised the first installment
under the untied category and
have availed the second install-
ment would be provided an
additional allocation of up to
100% of the original to north
east and hill states and 50% for
the original allocation for other
states, on a first-come-first-
serve basis.

These two amendments
would increase the aggregate
flow of untied loans to states
substantially as against the ini-
tial allocation of 55,000 crore
for FY25.

The Centre has also eased
several conditions under the
‘tied’ component of the loan,
including the one related to
‘own capex’achievement by the
states. As per the original crite-

MINIMISING SHORTFALL

Centre's interest-free 50-year capex loans to states
(% crore)
W Budget estimate

m Actual

-y M 12,000
11,830

Fyoo M 10,000
14,186

Fyo3 1,00,000
81,195

FY24

FY25

*Up to December 31

ria, the Centre allocated
25,000 crore as an incentive
for states’ capex performance:
50% for achieving over 10%
on-year capex growth in FY24
and thebalance 50% forachiev-
ingover 10% growth inthefirst
six months of FY25. Funds
wouldbeallocatedamong states
in proportion to their share of
central taxes and duties as per
the award of the 15th Finance
Commission.

The amendment to the con-
dition says that in addition to
states which qualify for incen-
tives for achieving more than
10% growthin capital expendi-
tureinthefirsthalfof 2024-25,
states which achieve growth
rate of more than 10% in Q2
plus Q3 (July to December 2024)

of 2024-25 or in the first three
quarters of 2024-25 over the
growth rate in the correspond-
ing period of 2023-24, will also
be considered for grant ofincen-
tives. Among others, the Centre
also amended conditions
related tourbanandruralinfra-
structure projects and incen-
tives for implementation of the
SNA SPARSH Model for Just-in-
Time release of funds under
centrally sponsored schemes.
These would ensure that loans
earmarked for these purposes
would be fully utilised by states.

A new part has been intro-
duced undertiedloansthatear-
marks 35,000 crore loans to
stateswhich have undertaken or
undertaking urban planning
reformsin FY25.

Indices soar nearly 2%

EQUITY INDICES OF China,
Hong Kong, and Thailand
declined by upto 2.66%, while
Indonesia (up 1.18%), Aus-
tralia (up 0.53%), and Singa-
pore (up 0.35%) ended with
gains. Except for the US and
Japan, most major equity mar-
kets resumed trading after
Christmas and New Year cele-
brations.

Interestingly, foreign port-
folio investors (FPIs) were net
buyers, purchasing shares
worth X1,506.75 crore, while
domestic institutional
investors bought shares worth
X22.14 crore.

"We expect the gradual
uptick to continue in the mar-
ket over the next few days,
alongside a close watch on Q3
earnings and global cues as
foreign markets reopen after
year-end holidays," said Sid-
dhartha Khemka, Head of

financialexp.epapr.in

Research, Wealth Manage-
ment, Motilal Oswal Financial
Services.

Many foreign brokerages
are also now bullish on India.
Investors in Indian stocks
should shift focus from book-
ing profits to becoming ‘selec-
tive buyers’, given the govern-
ment’s capital expenditure
plans aimed at fuelling
growth, analysts at Bernstein
said while Jefferies is opti-
mistic about the country’s
industrial stocks ahead of the
Budget, according to a
Bloomberg report.

In the broad-based rally, all
sectoral indices on the BSE
ended in the green. The auto
sector led with a 3.79% gain,
followed by IT (2.26%), con-
sumer durables (1.89%),
financial services (1.64%),and
private banks (1.41%).

The market breadth was

positive, with 2,395 advances
against 1,574 declines. The
broader market indices, BSE
Midcap and BSE Smallcap rose
by 0.89% and 0.68%, respec-
tively.

Investors’ wealth surged by
%6.04 lakh crore to I450.5
lakh crore.

Eicher Motors was the top
Nifty gainer, rising 8.55%.
Aftera 3.26% gain on Wednes-
day, Maruti Suzuki rose
another 5.5% on Thursday.
Bajaj Finance, Bajaj Finserv,
and Shriram Finance were
other top Nifty performers.

Experts believe that some
short covering by FPIs likely
occurred, as they were sitting
on substantial short positions.
Overseas investors' bearish
bets on Nifty futures as of
Wednesday were the highest
since June of the previous year,
according to Bloomberg data.

Capacity building is crucial
forcitiestotapintoboth munic-
ipal bonds and global finance,
especially for adaptation pro-
jects, which are often smaller
and more complex to assess.
Pooling projects and breaking
down these barriers is key to
unlocking necessary funding.

Sebi debars
Ketan Parekh

THE 189-PAGE order issued by
Sebi's whole-time member
Kamlesh Varshney stated,
“Traders of the Big Client (a fund
house where Salgaokar had
close connections) were dis-
cussing with Rohit Salgaocar
prior to executing trades and
such information was prima
facie encashed by him by shar-
ing the samewith Parekh. While
thetradersof the Big Client were
discussing tradeswith Salgaocar
for ensuring counter parties for
their trading, Rohit Salgaocar
was using that information to
make illegal profits by routing
information to Parekh.”

For executing the scheme,
Parekh used his earlier network
of Kolkata based entities.The
order added that Parekh passed
on this information directly or
indirectly to the front runners
(FRs). Salgaonkar admitted that
as many as 90% of the Big
Client’s orders were being ful-
filed by Parekh. According to
him, he received kickbacks of
X30crore.

Parekh used as many as 10
phone number and through
pseudonyms like ‘Jack’, ‘Jack
New’, and ‘Boss’ received this
information through WhatsApp
and passed on specific trading
instructions to execute the
tradesviahis extensive network.
Theorderalsodetailsthe modus
operandi, manner of flow of
information, Bloomberg and
WhatsApp chats and the man-
ner of transfer of money using
Angadiyas -- unofficial channels
for cash transfers facilitated by
individualsacting as couriers.

The scam was unearthed by
the markets regulator through
search and seizure operation at
around 20 locations, spanning
across Kolkata and Mumbai.
During investigation, all the
entities confessed to their roles
in the scam. The markets regu-
lator also clarified that while
Motilal Oswal and Nuvama
Wealth Management facilitated
Big Client trades, no evidence of
wrongdoing was found against
them. Parekh was convicted of
pricemanipulationandcircular
trading in the stock market.

Pune



