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Dear Sir/Madam, 

Sub: Newspaper publication regarding special window for re-lodgement of 
transfer requests of physical shares. 

Pursuant to SEBI circular no. HO/38/13/11(2)2026-MIRSD-POD/ I/3750/2026 
dated 30.01.2026, the company has published a notice, containing the details 
regarding the opening of a special window for re-lodgement of transfer deeds 
which were lodged prior to the deadline of April 01, 2019, and rejected/returned/not 
attended to due to deficiency in the documents/process/or otherwise, please find 
enclosed Public Notice published on 12.09.2026 in the Newspaper viz - Business 
Line (all editions). 

Kindly take the same on record. 
 

Thanking you, 

Yours faithfully, 
for Bosch Limited, 
 
 
 
 
V. Srinivasan 
Company Secretary & Compliance Officer 
Enclosed: As above 
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The Manager 
Listing Department 
National Stock Exchange of India Ltd. 
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Nifty 50 Movers � 79.70 pts.

Close(₹) Pts PE Wt(%)

HDFC Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 708.25. . . . . . . . . . 48.35. . . . . . . . . . . 13.22 . . . . . . . . 10.13
Kotak Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 419.00. . . . . . . . . . . . 3.94. . . . . . . . . . . 20.53 . . . . . . . . . . 2.88
Dr Reddys Lab . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1165.50. . . . . . . . . . . . 3.00. . . . . . . . . . . 30.56 . . . . . . . . . . 0.66
Eternal Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 323.50. . . . . . . . . . . . 2.21. . . . . . . . . 720.99 . . . . . . . . . . 2.18
Tech Mahindra . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1541.00. . . . . . . . . . . . 2.11. . . . . . . . . . . 29.25 . . . . . . . . . . 0.91
IntGlobeAvi . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4973.00. . . . . . . . . . . . 1.38. . . . . . . . . . . . . 0.00 . . . . . . . . . . 1.05
ITC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 259.85. . . . . . . . . . . . 1.16. . . . . . . . . . . 16.13 . . . . . . . . . . 2.34
Infosys . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1037.70. . . . . . . . . . . . 0.92. . . . . . . . . . . 13.88 . . . . . . . . . . 3.40
HDFC Life . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 530.00. . . . . . . . . . . . 0.91. . . . . . . . . . . 57.90 . . . . . . . . . . 0.53
Wipro. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 167.40. . . . . . . . . . . . 0.65. . . . . . . . . . . 12.48 . . . . . . . . . . 0.42
UltraTech Cement . . . . . . . . . . . . . . . . . . . . .. 11000.00. . . . . . . . . . . . 0.54. . . . . . . . . . . 37.82 . . . . . . . . . . 1.22
Tata Motors PV . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 301.10. . . . . . . . . . . . 0.27. . . . . . . . . . . . . 0.00 . . . . . . . . . . 0.59
Axis Bank. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1246.00. . . . . . . . . . . . 0.00. . . . . . . . . . . 13.87 . . . . . . . . . . 3.34
Max Healthcare . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1037.70. . . . . . . . . . -0.15. . . . . . . . . . . 69.30 . . . . . . . . . . 0.72
HCL Tech . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1206.10. . . . . . . . . . -0.21. . . . . . . . . . . 18.77 . . . . . . . . . . 1.19
Jio Financial Services Ltd. . . . . . . . .. . . . . 229.90. . . . . . . . . . -0.25. . . . . . . . . . . 73.46 . . . . . . . . . . 0.70
NestleIndia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1383.30. . . . . . . . . . -0.45. . . . . . . . . . . 69.99 . . . . . . . . . . 0.93
Bharat Elec. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 404.35. . . . . . . . . . -0.51. . . . . . . . . . . 48.08 . . . . . . . . . . 1.35
Adani Ports . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1764.60. . . . . . . . . . -0.55. . . . . . . . . . . 30.99 . . . . . . . . . . 1.22
TCS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2200.80. . . . . . . . . . -0.74. . . . . . . . . . . 15.91 . . . . . . . . . . 2.10
Cipla . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1366.00. . . . . . . . . . -0.90. . . . . . . . . . . 32.89 . . . . . . . . . . 0.72
Titan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5009.50. . . . . . . . . . -1.04. . . . . . . . . . . 77.21 . . . . . . . . . . 1.93
Adani Enter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3060.00. . . . . . . . . . -1.08. . . . . . . . . . . 52.99 . . . . . . . . . . 0.82
Trent Ltd.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2802.40. . . . . . . . . . -1.19. . . . . . . . . . . 82.35 . . . . . . . . . . 0.87
TataConsumerProduct . . . . . . . . . . . . .. . . . . 991.00. . . . . . . . . . -1.22. . . . . . . . . . . 59.72 . . . . . . . . . . 0.60
Apollo Hosp . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 8836.00. . . . . . . . . . -1.44. . . . . . . . . . . 58.49 . . . . . . . . . . 0.85
SBI Life . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1684.70. . . . . . . . . . -1.56. . . . . . . . . . . 64.98 . . . . . . . . . . 0.71
NTPC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 333.40. . . . . . . . . . -1.66. . . . . . . . . . . 11.41 . . . . . . . . . . 1.48
Bajaj Auto. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 11678.00. . . . . . . . . . -2.18. . . . . . . . . . . 28.25 . . . . . . . . . . 1.21
Asian Paints . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2472.50. . . . . . . . . . -2.53. . . . . . . . . . . 49.03 . . . . . . . . . . 1.04
PowerGrid Corp . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 269.10. . . . . . . . . . -2.62. . . . . . . . . . . 15.75 . . . . . . . . . . 1.14
Shriram Finance Ltd. . . . . . . . . . . . . . . . .. . . 1028.60. . . . . . . . . . -2.88. . . . . . . . . . . 21.38 . . . . . . . . . . 1.35
Coal India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 426.40. . . . . . . . . . -2.93. . . . . . . . . . . . . 8.43 . . . . . . . . . . 0.95
Hind Unilever . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1927.00. . . . . . . . . . -2.97. . . . . . . . . . . 43.15 . . . . . . . . . . 1.60
Grasim Ind. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3281.90. . . . . . . . . . -3.06. . . . . . . . . . . 19.63 . . . . . . . . . . 1.16
M&M . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3107.00. . . . . . . . . . -3.28. . . . . . . . . . . 19.09 . . . . . . . . . . 2.59
Bajaj Finserv . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1913.50. . . . . . . . . . -3.42. . . . . . . . . . . 14.84 . . . . . . . . . . 1.03
ONGC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 232.50. . . . . . . . . . -4.05. . . . . . . . . . . . . 6.53 . . . . . . . . . . 0.84
Sun Pharma . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1840.00. . . . . . . . . . -4.86. . . . . . . . . . . 36.43 . . . . . . . . . . 1.82
Eicher Motors . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 7530.00. . . . . . . . . . -5.03. . . . . . . . . . . 35.81 . . . . . . . . . . 0.97
Bharti Airtel. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1831.10. . . . . . . . . . -5.25. . . . . . . . . . . 30.64 . . . . . . . . . . 5.20
Bajaj Finance . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1034.50. . . . . . . . . . -5.27. . . . . . . . . . . 31.19 . . . . . . . . . . 2.59
Maruti Suzuki . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 12400.00. . . . . . . . . . -5.42. . . . . . . . . . . 27.20 . . . . . . . . . . 1.51
L&T . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3930.70. . . . . . . . . . -6.22. . . . . . . . . . . 27.56 . . . . . . . . . . 4.30
Tata Steel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 183.00. . . . . . . . . . -6.83. . . . . . . . . . . 20.28 . . . . . . . . . . 1.41
JSW Steel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1265.00. . . . . . . . . . -7.99. . . . . . . . . . . 11.05 . . . . . . . . . . 1.11
ICICI Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1379.30. . . . . . . . . . -8.14. . . . . . . . . . . 16.56 . . . . . . . . . . 9.23
Hindalco. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 981.50. . . . . . . . -10.28. . . . . . . . . . . 13.45 . . . . . . . . . . 1.33
State Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 995.70. . . . . . . . -12.65. . . . . . . . . . . 10.25 . . . . . . . . . . 3.84
Reliance Ind . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1257.50. . . . . . . . -24.36. . . . . . . . . . . 19.30 . . . . . . . . . . 7.93

Pts: Impact on index movement

Nifty Next 50 Movers � 447.20 pts.

Close(₹) Pts PE Wt(%)

Varun Beverages .. . . . . . . . . . . . . . . . . . . . . .. . . . . 416.50. . . . . . . . . . 23.84. . . . . . . . . . . 41.32 . . . . . . . . . . 2.30
Bajaj Holdings. . . . . . . . . . . . . . . . . . . . . . . . . . .. 11134.00. . . . . . . . . . 17.87. . . . . . . . . . . 13.78 . . . . . . . . . . 1.94
Samvardmothersoninternatl . . .. . . . . 164.45. . . . . . . . . . 16.05. . . . . . . . . . . 38.10 . . . . . . . . . . 2.93
Torrent Pharma . . . . . . . . . . . . . . . . . . . . . . . .. . . 4965.50. . . . . . . . . . 15.13. . . . . . . . . . . 87.60 . . . . . . . . . . 2.94
Bpcl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 304.50. . . . . . . . . . . . 8.83. . . . . . . . . . . . . 7.71 . . . . . . . . . . 2.49
Indian Hotels Co. .. . . . . . . . . . . . . . . . . . . . .. . . . . 718.50. . . . . . . . . . . . 7.02. . . . . . . . . . . 44.30 . . . . . . . . . . 2.54
Bank Of Baroda. . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 238.13. . . . . . . . . . . . 2.75. . . . . . . . . . . . . 6.70 . . . . . . . . . . 1.78
Power Finance . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 353.45. . . . . . . . . . . . 2.75. . . . . . . . . . . . . 3.47 . . . . . . . . . . 2.07
Tvs Motor Cmp . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4125.00. . . . . . . . . . . . 2.39. . . . . . . . . . . 54.42 . . . . . . . . . . 3.91
Indian Oilcorp . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 135.11. . . . . . . . . . . . 1.85. . . . . . . . . . . . . 5.34 . . . . . . . . . . 2.04
Zyduslifesciences. . . . . . . . . . . . . . . . . . . . . .. . . 1119.10. . . . . . . . . . . . 0.95. . . . . . . . . . . 24.52 . . . . . . . . . . 1.13
Siemens . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3957.00. . . . . . . . . . . . 0.67. . . . . . . . . . . 97.00 . . . . . . . . . . 1.41
Siemens Energy India . . . . . . . . . . . . . .. . . 3181.30. . . . . . . . . . . . 0.57. . . . . . . . . . . 76.14 . . . . . . . . . . 1.13
Indian Railway Finance Corp . . . .. . . . . . . 81.09. . . . . . . . . . . . 0.06. . . . . . . . . . . 14.74 . . . . . . . . . . 0.66
Tata Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 362.90. . . . . . . . . . -0.37. . . . . . . . . . . 28.12 . . . . . . . . . . 0.74
Avenuesuper . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 3688.00. . . . . . . . . . -0.94. . . . . . . . . . . 78.67 . . . . . . . . . . 2.40
Punjab Natl Bank. . . . . . . . . . . . . . . . . . . . . .. . . . . 116.75. . . . . . . . . . -1.00. . . . . . . . . . . . . 6.06 . . . . . . . . . . 1.62
Pidilitind . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1566.90. . . . . . . . . . -1.89. . . . . . . . . . . 59.59 . . . . . . . . . . 1.96
Rural Elec . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 312.70. . . . . . . . . . -3.99. . . . . . . . . . . . . 5.14 . . . . . . . . . . 1.57
United Spirits . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1395.00. . . . . . . . . . -4.29. . . . . . . . . . . 60.15 . . . . . . . . . . 1.66
Solar Industries . . . . . . . . . . . . . . . . . . . . . . . .. 22290.00. . . . . . . . . . -5.66. . . . . . . . . . . 98.37 . . . . . . . . . . 2.19
Godrej Consumer. . . . . . . . . . . . . . . . . . . . . .. . . . . 865.00. . . . . . . . . . -5.72. . . . . . . . . . . 46.25 . . . . . . . . . . 1.40
Canara Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 124.00. . . . . . . . . . -5.86. . . . . . . . . . . . . 5.67 . . . . . . . . . . 1.68
Union Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 178.10. . . . . . . . . . -6.18. . . . . . . . . . . . . 6.59 . . . . . . . . . . 1.39
Ambuja Cements . . . . . . . . . . . . . . . . . . . . . .. . . . . 391.85. . . . . . . . . . -6.79. . . . . . . . . . . 18.77 . . . . . . . . . . 0.98
Gail (India) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 173.62. . . . . . . . . . -6.82. . . . . . . . . . . 11.57 . . . . . . . . . . 1.89
Shree Cement . . . . . . . . . . . . . . . . . . . . . . . . . . .. 22570.00. . . . . . . . . . -8.36. . . . . . . . . . . 49.77 . . . . . . . . . . 1.22
Abb India. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 7274.00. . . . . . . . . . -8.39. . . . . . . . . . . 99.12 . . . . . . . . . . 1.54
Mazagoan Dock . . . . . . . . . . . . . . . . . . . . . . . .. . . 2339.00. . . . . . . . . . -9.76. . . . . . . . . . . 33.06 . . . . . . . . . . 0.72
Bosch . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 48385.00. . . . . . . . . . -9.83. . . . . . . . . . . 60.39 . . . . . . . . . . 1.69
Cg Power & Ind Sol . . . . . . . . . . . . . . . . . . .. . . . . 909.00. . . . . . . . -11.06. . . . . . . . . 115.63 . . . . . . . . . . 2.51
Tata Power . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 364.65. . . . . . . . -11.39. . . . . . . . . . . 22.17 . . . . . . . . . . 2.45
Hyundai Motor India . . . . . . . . . . . . . . . .. . . 2174.00. . . . . . . . -12.85. . . . . . . . . . . 35.68 . . . . . . . . . . 1.25
Muthootfin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2792.10. . . . . . . . -15.40. . . . . . . . . . . . . 9.78 . . . . . . . . . . 1.21
Britannia Ind . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4962.00. . . . . . . . -16.09. . . . . . . . . . . 45.79 . . . . . . . . . . 2.36
Cholamandalamin&Fin . . . . . . . . . . . .. . . 1845.90. . . . . . . . -16.47. . . . . . . . . . . 27.36 . . . . . . . . . . 3.22
Adanigreenenergy . . . . . . . . . . . . . . . . . . . .. . . 1281.30. . . . . . . . -17.34. . . . . . . . . . . 98.35 . . . . . . . . . . 1.73
Hdfc Amc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 2403.90. . . . . . . . -17.72. . . . . . . . . . . 34.96 . . . . . . . . . . 1.98
Jindal Steel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 1120.50. . . . . . . . -17.76. . . . . . . . . . . 42.20 . . . . . . . . . . 1.67
Adani Energy Solutions .. . . . . . . . . . .. . . 1373.00. . . . . . . . -18.04. . . . . . . . . . . 53.37 . . . . . . . . . . 1.82
Dlf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 644.50. . . . . . . . -21.16. . . . . . . . . . . 35.88 . . . . . . . . . . 1.67
Hindus Zinc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 576.45. . . . . . . . -23.97. . . . . . . . . . . 14.27 . . . . . . . . . . 1.12
Hindustanaeronautics . . . . . . . . . . . . . .. . . 4905.00. . . . . . . . -24.81. . . . . . . . . . . 35.19 . . . . . . . . . . 3.75
Vedanta . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 263.70. . . . . . . . -26.36. . . . . . . . . . . . . 6.18 . . . . . . . . . . 1.80
Ltimindtree . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 4275.00. . . . . . . . -26.72. . . . . . . . . . . 24.40 . . . . . . . . . . 1.60
Tata Motors Cv . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 434.55. . . . . . . . -28.53. . . . . . . . . . . 38.22 . . . . . . . . . . 3.66
Cummins Inida . . . . . . . . . . . . . . . . . . . . . . . . .. . . 5070.00. . . . . . . . -33.37. . . . . . . . . . . 59.37 . . . . . . . . . . 2.76
Macrotech Developers . . . . . . . . . . . . .. . . 1116.90. . . . . . . . -37.49. . . . . . . . . . . 27.03 . . . . . . . . . . 1.25
Adani Power . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 209.97. . . . . . . . -42.57. . . . . . . . . . . 27.86 . . . . . . . . . . 3.51
Divis Lab. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 9322.00. . . . . . . . -43.03. . . . . . . . . . . 84.61 . . . . . . . . . . 4.78

Pts: Impact on index movement 

JM Financial

ACUTAAS CHEM (BUY)
Target: ₹3,800
CMP: ₹3,377.35
We expect Acutaas Chemicals to deliver sustained
earnings growth driven by a strong 28 per cent CAGR
in the CDMO business over FY26–30E, and
incremental contribution from newer businesses
such as electrolyte additives, semiconductors and
electronic chemicals. Our calculations suggest
Daro-volumes could grow about 3x over FY26–30E to
about 160 tonne by FY30E supported by the
expanding Nubeqa patient base following successful
outcomes of ARASTEP and DASL-HiCaP trial. This is
expected to translate to Daro-V revenue of about
₹1,700 crore by FY30E, which would be the key
growth driver in the CDMO business.
We are also building in about 45 per cent CAGR for
Specialty Chemicals’ revenue — increasing from
₹160 crore in FY26 to ₹730 crore by FY30E — driven
by the shift towards higher value semiconductor
chemicals and electrolyte additives.
In Pharma Intermediates, we expect the four new
CDMO molecules to scale up to ₹320 crore by FY30E
while Apixaban’s anticipated Nov’26 patent expiry is
expected to support growth in the legacy pharma
business.
Overall, we reckon a revenue/EBITDA/PAT CAGR of
28/29/28 per cent over FY26-30E. This note marks
resumption of coverage on Acutaas with a Buy and
target price of ₹3,800 based on 45x Sep’28E EPS.

BROKER’S CALL.

Emkay Global Fin

AAVAS FINANCIERS (ADD)
Target: ₹1,600
CMP: ₹1,275.10
We met the management of Aavas Financiers (Manu
Singh – MD and CEO) to discuss its business strategy
and the near-to-medium term growth outlook.
Key takeaways: The management expects 16–18 per
cent AUM growth in FY27 (disbursement growth of
about 22–23 per cent) and around 20 per cent
sustainable growth over the medium term. Housing
remains a key focus area, with management aiming to
maintain the HL/NHL mix at around 65:35, broadly in
line with the portfolio mix.
While the increased focus on housing is likely to weigh
on margins, management remains focused on
risk-adjusted pricing, introducing new high-yielding
state-specific products, and improving income per
transaction to o�set the pressure. Growth will be
supported by branch additions, higher employee
productivity, and customer retention, with
management targeting to double field productivity
per employee over the next two years.
Overall profitability will remain strong, supported by
stringent cost controls, higher revenue per resource,
and operating leverage. Overall, Aavas Financiers
remains well placed to deliver sustainable growth, with
stable asset quality and profitability outlook. We retain
Add with Jun-27E target price of ₹1,600, implying a
PBV of 1.9x. With the ongoing implementation of its
strategy and processes, we believe Aavas remains on
track to deliver its 16-18 per cent AUM growth
guidance in FY27 and sustain mid-teens ROE, with
improving employee productivity, margins and AUM
growth expected to support continued execution and
remain key monitorables.

businessline is not responsible for the recommendations
sourced from third party brokerages. Reports may be sent
to: blmarketwatch@gmail.com

Friday saw the initial public
o�erings of six companies
from a wide range of sectors
closed with overwhelming
response from investors
across classes. In fact, as
against the cumulative IPO
size of ₹4,510 crore, the six
issues received bids worth
₹1.39 lakh crore.

Among them, the biggest
draws were Rentomojo,
Karamtara Engineering and
LCC Projects, while Steam-
house India and Asset Re-
construction Company (In-
dia) Ltd (Arcil) saw a modest
response even as the issue of
Manipal Payment and Iden-
tity Solutions sailed through.

RENTOMOJO

The ₹1,256-crore IPO of
Rentomojo attracted bids for
157.49 crore shares against

2.18 crore shares on o�er,
which means 72.88 times
subscription. The IPO of on-
line furniture and appliance
rental platform, which came
out with a price band of
₹384-404, saw heavy attrac-
tion from qualified institu-
tional buyers (QIBs) with
subscription of 177.29 times
followed by non-institu-
tional investors or HNIs at
67.93 times and retail in-
vestors at 15.59 times. Even
the employee quota saw
strong bids for nearly 21.03
times.

The issue comprised a
fresh issue of ₹150 crore and
an o�er for sale (OFS) worth
₹1,106 crore. From the fresh
issue, it will allocate ₹70
crore towards repayment or
prepayment of borrowings
and ₹42.5 crore towards
lease rentals or licence fees
for warehouses and experi-
ence stores, with the rest for
general corporate purposes.

Ahead of the public issue,
Rentomojo raised ₹376.07
crore from anchor investors.

KARAMTARA

Karamtara Engineering’s
₹875-crore IPO received
bids for 158.04 crore shares
against 2.54 crore shares on
o�er, translating into a sub-
scription of 62.63 times. The
IPO, comprising a fresh issue
of ₹675 crore and an OFS of
₹200 crore, hit the market
with a price band of ₹241-25.

Karamtara Engineering is
a backward-integrated man-

ufacturer engaged in the
business of designing and
producing structural
products for the renewable
energy and power transmis-
sion sectors.

QIBs made aggressive bids
with their reserved quota be-
ing subscribed at 159.59
times; the portion for retail
investors and HNIs was sub-
scribed 13.26 times and
48.55 times respectively. 

Karamtara plans to use
₹600 crore from the fresh is-
sue proceeds to repay
borrowings.

The Mumbai-based com-
pany had raised ₹262.50
crore from anchor investors.

LCC PROJECTS

The Gujarat-based LCC Pro-
jects also saw aggressive bid-
ding, receiving bids for 99.59
crore shares against the 2.09
crore scrips on o�er (48.51
times). The ₹427-crore IPO
of the EPC company came
out with a price band of
₹139-146, comprising a fresh
issue of ₹258 crore and OFS
of ₹169.14 crore.

It raised ₹128.14 crore
from anchor investors who
included Astorne Capital,
Edelweiss Life Insurance
Company, Craft Emerging
Market Fund, Sunrise In-
vestment Trust and ASAS
Global Fund. 

The net proceeds from the
fresh issue will be used for
the purchase of equipment,
repayment of certain out-
standing borrowings and

general corporate purposes.

STEAMHOUSE INDIA

The ₹414-crore IPO of
Steamhouse India saw
healthy subscription of 30.49
times. QIBs remained the
top draw at 43.91 times sub-
scription, followed by HNIs
(44.3 times) and retail (16.9
times). The IPO comprised a
fresh issue of ₹353 crore and
an OFS of ₹61 crore, and
came out with a price band of
₹77-₹81. The net proceeds
will be used for repayment of
outstanding borrowings,
funding capex needs for aug-
menting infrastructure de-
velopment and general cor-
porate purposes. The
company raised ₹124.2 crore
from anchor investors.

ARCIL

The IPO of ARCIL was sub-
scribed 20.1 times, thanks to
QIBs (52.65 times), HNIs
(15.69 times) and retail (3.39

times). The company fixed a
price band of ₹132-139 for its
₹733-crore IPO, which was
entirely an OFS. 

ARCIL garnered ₹220
crore from anchor investors
ahead of as its three-day IPO,
including Goldman Sachs In-
dia AMC, WhiteOak Capital
and Bandhan MF. 

MANIPAL PAYMENT

Manipal Payment’s IPO was
subscribed 1.42 times,
thanks mainly to retail in-
vestors. The company fixed a
price band of ₹322-339 for its
₹805-crore IPO.

It plans to use ₹238.4
crore for purchasing and in-
stalling new and second-
hand equipment at its facilit-
ies in Manipal, Chennai, Navi
Mumbai and the Chhattis-
garh RTO, and for general
corporate purposes.

Ahead of the IPO, Manipal
Payment raised ₹362.25
crore from anchor investors.

6 IPOs worth ₹4,510 cr get bids for ₹1.4 lakh crore 
STREET SMART. Rentomojo, Karamtara Engineering and LCC Projects were the biggest draws, while Steamhouse India and ARCIL saw a modest response

KS Badri Narayanan
Chennai

The Metropolitan Stock Ex-
change of India (MSE) has
facilitated the country’s first
tokenised corporate bond is-
suance under the Securities
and Exchange Board of In-
dia’s (SEBI) Demat 2.0 pilot,
a regulatory sandbox initiat-
ive aimed at modernising In-
dia’s debt market
infrastructure.

The bond was issued by
IIFL Finance Ltd through
MSE’s Electronic Bond Plat-
form (MSE EBP), with Trust
Investment Advisors Pvt Ltd
serving as the arranger. 

The pilot was launched at
the Global Fintech Fest 2026
in Mumbai on Friday by SEBI
Chairman Tuhin Kanta
Pandey and Reserve Bank of
India Governor Sanjeev Mal-
hotra, alongside key stake-
holders from market infra-
structure intermediaries,
financial markets and the

fintech ecosystem.
MSE Managing Director

and CEO Latika S Kundu de-
scribed the pilot as an im-
portant step in shaping In-
dia’s debt markets, noting
that tokenisation combines
technology with established
market infrastructure to im-
prove e�ciency and security
in capital formation.

The Demat 2.0 framework
signals a broader regulatory
push to bring blockchain-
based instruments into In-
dia’s mainstream financial
markets under supervised
conditions.

Our Bureau
Mumbai

First tokenised corporate
bond launched on MSE

Latika S Kundu, Managing
Director and CEO, MSE 

Mann Fleet Partners gets
SEBI nod for IPO

New Delhi: Mann Fleet Partners
has secured SEBI’s approval to
raise funds through an initial
public o�ering (IPO), an
update with the markets
regulator showed on Friday.
The proposed IPO comprises a
fresh issue of 60.12 lakh shares
and an o�er for sale of 19.1
lakh shares by promoters and
individual shareholders,
according to the draft red
herring prospectus. The
company plans to use the
proceeds from the fresh issue
for debt payment and general
corporate purposes. Mann
Fleet Partners, which filed its
preliminary papers with SEBI in
June, obtained its observations
on September 8, the update
showed. PTI

QUICKLY.

SBICAP, Appreciate join
hand for global stocks

Mumbai: SBICAP Securities Ltd
has partnered with Appreciate
Broking IFSC Pvt Ltd to give
retail investors access to
international markets through
the GIFT City IFSC ecosystem,
the companies announced on
September 11 at the Global
Fintech Fest in Mumbai. The
launch was inaugurated by
Challa Sreenivasulu Setty,
Chairman of State Bank of
India. The partnership makes
SBICAP Securities one of the
few platforms in India to o�er
access through both GIFT
City-based Global Access
Providers, India INX GA, a BSE
subsidiary, and NSEIXGA, an
NSE subsidiary, under a single
platform experience. Investors
will be able to trade over 8,000
US-listed stocks and global
ETFs, with fractional investing
starting at $1. OUR BUREAU

Foreign institutional in-
vestors’ bearish bets in the
index futures segment have
climbed to their highest
level in about five months,
highlighting growing cau-
tion amid weak market sen-
timent, even as some ana-
lysts see the possibility of a
sharp reversal through short
covering. 

On September 10, FIIs
held 3,21,538 short index fu-
tures contracts, against
39,694 long contracts, tak-
ing the long-short ratio to
around 11 per cent, a histor-
ically low level.

According to market data,
FII short positions have

risen steadily and are now at
levels last seen around April. 

Long positions have also
increased, indicating
heightened participation
rather than a withdrawal
from the market.

Anand James, Chief Mar-
ket Strategist at Geojit In-

vestments, said, “We have
not seen such a build-up in
index futures shorts for a
long time.”

LONG-SHORT RATIO

“The current positioning is
among the highest seen this
year. While the long-short

ratio remains near historic
lows, both long and short
positions have been rising,
suggesting FIIs are actively
taking tactical positions
ahead of a potentially large
market move,” he said.

James added that the size-
able short base could fuel a
strong short-covering rally
if the sentiment improves,
as current positioning re-
sembles levels seen around
April, which preceded a
sharp market rebound. 

However, he said a sus-
tained rally would require
stronger fundamental trig-
gers, and he did not foresee
an immediate return to the
record highs. “Markets typ-
ically turn bullish when the
FII long-short position ratio
rises above 40 per cent. With

the ratio currently around
11 per cent, market posi-
tioning remains highly bear-
ish,” said Sudhakar Reddy,
Associate Professor at
IIM-Calcutta.

EYEING INFLATION

The market is closely track-
ing inflation data, interest
rate expectations, oil prices
and global bond yields for
cues, James said. 

“The sharp build-up in FII
index futures shorts sug-
gests that traders are posi-
tioning for a significant
move. At the same time, be-
cause short positions are at
their highest levels seen
since April, any improve-
ment in sentiment could
trigger a strong short-cover-
ing rally,” he added.

Mahesh Ravidas Nayak
Mumbai
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An NRI sitting in the United
Arab Emirates (UAE) on a
Saturday night could soon be
able to open a fund man-
ager’s app, complete
Aadhaar-based face authen-
tication and invest $10,000
without a paper form, phys-
ical visit or assisted verifica-
tion. That is the kind of
seamless cross-border in-
vesting experience the Inter-
national Financial Services
Centres Authority (IFSCA)
is now working towards as it
pilots an unassisted Aadhaar
face authentication system
for NRIs in the UAE, in a
move aimed at making GIFT
City a gateway for India’s
vast diaspora and global
investors.

IFSCA Chairman K Rajara-
man said the pilot is cur-
rently being conducted in the
UAE for people who have
Aadhaar, primarily NRIs. The
objective is to solve one of
the biggest friction points in
cross-border financial ser-
vices, getting customers sit-
ting overseas digitally on-
boarded while meeting KYC
requirements. 

This initiative builds on
the IFSCA’s e�orts to create
a completely digital onboard-
ing and documentation
framework for overseas

investors.
The IFSCA Chairman told

businessline on Friday that
the pilot is meant to test the
technology in an interna-
tional environment. 

SECURITY TESTING

The international pilot will,
therefore, examine how for-
eign IPs can access the
Aadhaar application without
compromising its security.
Data generated during the
exercise will be used to
identify potential vulnerabil-
ities before the system is
rolled out more widely. The
system is expected to be in
place by the end of the cur-
rent financial year, he added.

The pilot is expected to be
extended to three more juris-
dictions, including the US, as
IFSCA tests the feasibility
and security of Aadhaar-
based face authentication for
overseas investors.

For IFSCA, the technology

push is part of a larger
strategy to turn GIFT City
into a hub through which the
Indian diaspora can access
global investment opportun-
ities while also investing into
India. India has an estimated
36 million-strong diaspora
worldwide, including about
16 million NRIs and 19 mil-
lion persons of Indian origin,
according to the Chairman. 

IFSCA sees this com-
munity as a significant pool
of potential investors, partic-
ularly high networth indi-
viduals, family o�ces and
globally dispersed Indian-
origin businesses. To tap this
market, the regulator is en-
couraging banks operating in
the International Financial
Services Centre to establish
wealth-management units. 

“Banks such as HSBC and
SBI have already set up oper-
ations, catering to HNI cli-
ents and family o�ces with
global footprints,” the IFSCA
Chairman said while speak-
ing at the Global Fintech Fest
2026 in Mumbai.

The broader opportunity,
however, goes beyond bring-
ing money into India. IFSCA
wants GIFT City to become
the platform through which
NRIs can invest globally as
well as invest in India, e�ect-
ively allowing the IFSC to
function as a cross-border
wealth-management hub for
the diaspora.

Avinash Nair
Mumbai

IFSCA Chairman K Rajaraman 

IFSCA pilots Aadhaar-based
onboarding of UAE-based NRIs 

Markets regulator SEBI on
Friday proposed extending
the IT and cyber security
framework of market infra-
structure institutions (MIIs)
— comprising stock ex-
changes, depositories, and
clearing corporations — to
their subsidiaries to
strengthen regulatory
oversight.

While MIIs are governed
by SEBI and operate in com-
pliance with its IT and cyber-
security frameworks, the ap-
plicability and regulatory
jurisdiction of these frame-

work are not explicitly
defined over their
subsidiaries.

The move comes even as
SEBI highlighted that there
could be a case for MIIs to
take services of their subsidi-
aries to carry out certain
activities.

SHARED INFRA

These subsidiaries may need
to operate in close coordina-
tion with the parent MII and
might use shared technology
infrastructure, applications,
market data or other critical
IT resources.

“As MIIs continue to di-
versify their business models
through subsidiaries, extend-

ing the applicability of the
framework would ensure
that the regulatory frame-
work remains aligned with
the evolving market struc-
ture,” SEBI said in its con-
sultation paper.

Under the proposal, the IT
and cyber security frame-
work applicable to the parent
MII will also apply to any sub-
sidiary undertaking activity
that directly contributes to
that MII’s domain.

In other words, the subsi-
diary is carrying out an activ-
ity which the MII is supposed
to do, handling data that the
MII is supposed to handle or
sharing infrastructure with
the MII.

Press Trust of India
New Delhi

SEBI proposes extending IT, cyber
security framework of MIIs to their arms
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