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PM to visit
Assam on
February 14
for third time

The Hindu Bureau
GUWAHATI

Prime Minister Narendra
Modi will visit Assam on
February 14 to inaugurate
several projects and ad-
dress Bharatiya Janata Par-
ty (BJP) workers, Chief Mi-
nister Himanta Biswa
Sarma said on Sunday. This
will be the Prime Minister’s
third visit to the poll-
bound State in less than
three months.

Mr. Sarma said that the
Prime Minister would first
inaugurate the Kumar
Bhaskarvarman  Bridge
across the Brahmaputra
before opening the tem-
porary campus of the In-
dian Institute of Manage-
ment, Guwahati, and
handing over 100 Centre-
funded electric buses to
the State.

“Later in the day, the
Prime Minister will address
a meeting of our party
functionaries,” he said.

The Prime Minister may
also visit eastern Assam’s
Dibrugarh, Mr. Sarma told
presspersons after launch-
ing the BJP’s video vans as
part of a pre-poll outreach

Voting reflects citizens’ faith
in elections, says President

On National Voters’ Day, President Murmu, Prime Minister speak on voting and democracy; Modi

underscores the pivotal role of youth; Congress flags ‘vote theft’ and SIR as tarnishing democracy

Bindu Shajan Perappadan
NEW DELHI

he strength of our
T democracy lies not

only in the sheer
size of the electorate but al-
so in the depth of the de-
mocratic spirit, President
Droupadi Murmu said at
the 16th National Voters’
Day celebrations here on
Sunday.

“Voting is not merely a
political expression but al-
so a reflection of citizens’
faith in the democratic
process of elections,” she
added.

Prime Minister Naren-
dra Modi also extended his
greetings to the nation on
the occasion, highlighting
the pivotal role of youth in
shaping India’s destiny.

In a letter to fellow citi-
zens and youth, he encour-
aged young citizens to en-
gage with the MYBharat
portal.

The Prime Minister
commended the “can do”
spirit of India’s youth, ap-
preciating their proactive
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Shaping future: Young voters take a selfie on 16th National Voters’

Day at Aryabhatta Auditorium, Ranchi University, on Sunday. ANI

mination to actively parti-
cipate in shaping outcomes
rather than waiting for
change to happen.

Commemorating 75
years since the commence-
ment of India’s first general
election in 1951, Mr. Modi
described the electoral
process as a “festival of de-
mocracy”.

He underscored India’s
dual identity as the
“world’s largest democra-
cy” and the “mother of
democracy”.

Specifically addressing

rat) volunteers, he urged
them to celebrate first-time
voters and create aware-
ness of the power of
voting.

“To be a voter is the
greatest privilege and res-
ponsibility in a democracy.
Voting is a sacred Constitu-
tional right and a mark of
participation in Bharat’s fu-
ture. The voter is the bha-
gya vidhata (dispenser of
destiny) of our develop-
ment journey. That indeli-
ble ink on a finger is a
badge of honour that en-

mains vibrant and pur-
poseful,” he said.

Unplanned SIR: Cong.
In a social media post,
Congress president Malli-
karjun Kharge on Sunday
said National Voters’ Day
was a powerful reminder
that a nation’s future be-
longs to its people and that
our collective voice can
shape our shared destiny.
“The people deserve
fair and fearless elections,
where clean electoral rolls
and a level-playing field are
the primary requisite,” Mr.
Kharge said. Snatching the
right to vote through “vote
chori (theft)” and un-
planned special intensive
revision of electoral rolls
tarnishes India’s long-cher-
ished democracy, he said.
“In recent times, our in-
stitutions like the Election
Commission have faced
sustained pressure. It is
therefore our responsibili-
ty to protect their indepen-
dence and integrity, so that
democracy does not mere-
ly survive, but truly

Poll body working on BJP’s
behalf, ‘torturing’ people in
the name of SIR: Mamata

Shiv Sahay Singh
KOLKATA

West Bengal Chief Minister
Mamata Banerjee on Sun-
day targeted the Election
Commission (EC) and said
that it was “torturing peo-
ple in an unprecedented
manner” in the name of
special intensive revision
(SIR).

The Chief Minister made
these remarks on National
Voters’ Day, and alleged
that “on behalf of the BJP,
their master, they [the poll
body] are busy in bulldoz-
ing the Opposition and
destroying the foundation
of Indian democracy” and
“yet they have the guts to
celebrate Voters’ Day”.

The Trinamool Con-
gress chairperson said that
more than 130 persons had
died because of the SIR.
“Can you summon, the
way you are doing, per-
sons above 85, 90, 95 years
of age, and even physically
challenged persons to ap-
pear before you to prove
their credentials,” she
asked.

Flagging concerns: Bengal Chief Minister Mamata Banerjee says
that more than 130 persons have died because of the SIR. FILE PHOTO

nerjee had put the ‘death
toll’ due to SIR in West
Bengal to 110. In a social
media post, she said that
“stress caused by this kind
of illegal pressure is lead-
ing to a series of suicides
and deaths, and yet you
are continuing to do this at
the behest of your political
masters.”

Ms. Banerjee said that
the poll body has made the
ongoing SIR an “NRC (Na-
tional Register of Citizens)
trial for citizens, including
particularly those belong-

duled Castes and Sche-
duled Tribes”.

SIR hearing

On Sunday, the Trinamool
Congress leadership held
protests against the SIR
across the State. In another
development, State Minis-
ter Shashi Panja appeared
for an SIR hearing. The Mi-
nister said that her name
was on the 2002 voter list
and she had submitted all
the documents. Several
MLAs and prominent per-
sons had been given notice

drive across the State. approach and their deter- Mera Yuva Bharat (MYBha-  sures our democracy re- thrives,” Mr. Kharge said. On January 23, Ms. Ba- ing to minorities, Sche- for hearings in Bengal.
Congress says right to | Mustims safer | Teejashw]j Yadav named national Adjecvika

: an ever in ) i .
vote being bulldozed, iy says  working president of RJD in Patna  revoludion,
federalism a casualty ' AIUDF chief says Chouhan

The Hindu Bureau
NEW DELHI

Congress president Malli-
karjun Kharge on Sunday
accused the Bharatiya Ja-
nata Party (BJP)-led Union
government of systemati-
cally undermining demo-
cratic institutions and
eroding the federal struc-
ture, warning that the “ve-
ry foundations of the repu-
blic” were under strain as
India marked the 77th an-
niversary of the adoption
of its Constitution.

In his Republic Day mes-
sage to the nation, posted
on X, Mr. Kharge said the
right to vote — “a strong pil-
lar of democracy” — was
being “bulldozed”, while
federalism had become a
casualty of the ruling par-
ty’s “double-engine” go-
vernance model, which he
alleged was being used to
disadvantage Opposition-
ruled States.

“The Constitutional
rights of crores of MGNRE-
GA workers are under at-
tack, livelihoods are being
snatched away, and pan-
chayats are being wea-
kened at the grassroots,”
Mr. Kharge said, alleging
that the rights-based social
welfare framework built
over decades was being
dismantled through “in-
stant diktats”.

He paid homage to the
architects of the Indian
Constitution,  including
Mahatma Gandhi, Jawahar-
lal Nehru, B.R. Ambedkar,
Sardar Vallabhbhai Patel,
Maulana Abul Kalam Azad,
and members of the Con-
stituent Assembly, for
crafting a document that
embodied the aspirations
of a diverse nation.

He also expressed grati-
tude to the armed forces,
paramilitary  personnel,
scientists, teachers, farm-

Mallikarjun Kharge

ers, and daily wage work-
ers, describing them as the
backbone of the country’s
progress. However, he
said, these very sections
were bearing the brunt of
policy failures and
corruption.

Citing reports of the
Comptroller and Auditor
General, Mr. Kharge al-
leged large-scale irregulari-
ties in flagship government
schemes. He claimed that
41% of cards under the
Pradhan Mantri Jan Arogya
Yojana were found to be
fraudulent, with another
34% under investigation,
while corruption levels in
the Pradhan Mantri Kaush-
al Vikas Yojana were as
high as 94%.

Public infrastructure
was crumbling, with bridg-
es collapsing and roads de-
teriorating across the
country, and urban living
conditions had worsened
despite the promise of
“smart cities”, he alleged.
“Health infrastructure has
collapsed and healthcare is
no longer affordable,” he
said.

Calling upon citizens to
defend Constitutional va-
lues, Mr. Kharge said the
time had come to stand
firmly for “justice, liberty,
equality and fraternity”.
Safeguarding the Constitu-
tion, he said, would be the
truest tribute to the sacrif-
ices of India’s freedom
fighters.

The Hindu Bureau
GUWAHATI

Maulana Badruddin Ajmal,
former MP and All India
United Democratic Front
(AIUDF) chief, on Sunday
said Muslims in the coun-
try were safer than ever be-
fore because Hindus stood
with them.

He dismissed narratives
about a sense of insecurity
among Muslims, and
played down Chief Minis-
ter Himanta Biswa Sarma’s
remarks against Bengali
Muslims, but urged mem-
bers of the minority com-
munity to unite against the
BJP.

“Let him [Chief Minis-
ter] keep shouting “miya,
miya”. Such ranting will
not affect the resolve of the

community,” Mr. Ajmal
told presspersons in
Guwahati.

He advised Muslims in
Assam not to extend elec-
toral support to the BJP in
the upcoming election.
“Not a single Muslim
should vote for the BJP. If
anyone does, it will be a
misfortune for our com-
munity,” he said.

However, he acknow-
ledged that dislodging the
BJP would be an uphill task
because of a “tacit under-
standing” between the par-
ty and the Congress.

He said the AIUDF was
ready to withdraw from
contesting the election if it
would help the Congress
win. “But the Congress
wants the BJP to be back in
power. It is giving the BJP a
100% walkover,” he said.

“I doubt if the Congress
can manage to win 23 seats
[out of 126 in Assam]. It will
not be in a position to form
the government,” he said,
accusing the party of “play-
ing a dirty game” with the
minorities.

e-Tender Notice No.CMG/C/CON/258724 258725
On behalf of President of India, Item Rate tenders are invited through e-tendering for the following works:

GOVERNMENT OF INDIA-DEPARTMENT OF SPACE

CONSTRUCTION & MAINTENANCE GROUP, SDSC —-SHAR
SRIHARIKOTA-524124

Brief E-TENDER NOTICE

Date: 22/01/2026

SI. No. Brief Name of work Est.Value (Rs)
1 Improvement to strom water drains at PHC Housing colonies, SDSC SHAR. 33 Lakhs
2 Improvement to storm water drains at Housing colonies, Sullurpeta. 102 Lakhs

Last date for sale (Tender documents can be downloaded) up to 03/02/2026, 14:30 hrs. For eligibility criteria
and other details, interested tenderers may please refer to the detailed bilingual (Hindi-English) Notice
Inviting Tenders (NIT) on the website https://lwww.isro.gov.in/Tenders.html and tender free view at
https:/lwww.tenderwizard.com/isro .

Sd/- GROUP HEAD, CMG/ SDSC SHAR

Amit Bhelari
PATNA

Tejashwi Yadav was named
national working president
of the Rashtriya Janata Dal
(RJD) in the presence of his
father and party supremo,
Lalu Prasad, mother Rabri
Devi, and eldest sister Misa
Bharti.

The announcement was
made on Sunday during
the national executive
meeting held at a hotel in
Patna. Mr. Prasad present-
ed Mr. Yadav with the cer-
tificate appointing him as
the working president.

The 36-year-old leader
was already one of the par-
ty’s most prominent faces
and, with the responsibili-
ty of the organisation, his
role has now become even
more significant. Last year,
in January, when the na-
tional executive meeting
was held in Patna, a resolu-
tion was passed empower-

a

RJD leader and former Bihar Chief Minister Lalu Prasad presents the
party certificate to Tejashwi Yadav. SPECIAL ARRANGEMENT

ing Mr. Yadav with authori-
ty equivalent to that of the
RJD national president. Mr.
Yadav, who was already
taking key decisions in the
party, has now been given
an official post to lead the
organisation. RJD insiders
said the decision was taken
keeping in view Mr. Pra-
sad’s health condition.

Mr. Yadav, who is cur-
rently the Leader of the
Opposition in the Bihar Le-

gislative Assembly, had al-
so served as Deputy Chief
Minister when the party
formed the government
with the Janata Dal (Unit-
ed) in 2015 and 2022.

After the formal an-
nouncement, Rajya Sabha
MP Sanjay Yadav said, “He
[Tejashwi] has been given
an important post and he
will take the party ahead
under the guidance of all
the senior leaders. After

the Budget session, the
party will make a strategy
and our leader will conti-
nue to raise public issues.”

Mr. Yadav’s elevation
comes after the party’s
poor performance in the
recently concluded As-
sembly election.

‘Will not surrender’
“Either bow down to Na-
rendra Modi or fight with
him. Uncle [referring to
Nitish Kumar] has already
bowed down, but we will
not surrender,” Mr. Yadav
said.

“I will try my level best
to regain national party
status for the RJD. For this,
I would visit other States
and also speak with lead-
ers of other political par-
ties across the country
who are opposed to the
BJP, in order to launch a
strong campaign against
the BJP at the national le-
vel,” he added.

The Hindu Bureau
NEW DELHI

Union Minister for Rural
Development, Agriculture
and Farmers’ Welfare Shiv-
raj Singh Chouhan on Sun-
day said the Aajeevika Mis-
sion had grown beyond a
government programme to
become a “revolution and
a movement”, driven by
the economic and social
empowerment of women
in self-help groups (SHGs).

Lauding the work of
SHG members, Mr. Chou-
han said the women had
demonstrated remarkable
strength and resilience.

Mr. Chouhan reiterated
the Centre’s target of creat-
ing three crore ‘Lakhpati
Didis’, calling it “a mantra”
that would be achieved
soon.

Nearly 10 crore women
were currently associated
with SHGs, he noted.
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CPCL

Chennai Petroleum Corporation Limited

(A Government of India Enterprise and a group company of IndianOil)

Regd.Office: 536, Anna Salai, Teynampet, Chennai - 600 018
Website: www.cpcl.co.in; Email id: shankarp@cpcl.co.in

Tel: 044-24349833 / 24346807

CIN - L40101TN1965G0I1005389

EXTRACT OF THE STATEMENT OF AUDITED STANDALONE AND

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 R in crore)
STANDALONE CONSOLIDATED
QUARTER ENDED NINE MONTHS ENDED  |YEAR ENDED THREE MONTHS ENDED NINE MONTHS ENDED | YEAR ENDED)
Sl. Particulars 31.12.2025 |30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025 | 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
No. Audited Audited Audited Audited Audited Audited Audited Audited Unaudited | Audited | Unaudited Audited
1 |Total income from operations 19467.40 | 20069.09 15687.64 | 58229.10| 50500.45| 71093.43 19467.40 | 20039.86 | 15687.64 58200.00| 50482.20 | 71075.19
2 |Net Profit / (Loss) for the period (before Tax, Exceptional and/or 1317.03 994.29 1412 2231.22 (373.61), 208.10 1331.40) 981.93| 24.44 2249.92  (353.01) 248.66
Extraordinary items)
3 Net Profit / (Loss) for the period before tax (after Exceptional and/or 1317.03 994.29 14.12 2231.24 (373.61 208.10 1331.40) 981.93 24 .44 2249.94 (353.01) 248.66
Extraordinary items)
4 |Net Profit / (Loss) for the period after tax (after Exceptional and/or 987.22 731.55 10.46 1662.19 (276.43 173.53 1001.59 719.19) 20.78 1680.89  (255.83) 214.09
Extraordinary items)
5 Total Comprehensive Income for the period [Comprising Profit / 991.13 739.67 11.75 1680.81 (282.70) 164.55 1005.50 721.31 22.07 1699.51 (262.10) 204.74
(Loss) for the period (after tax) and Other Comprehensive Income
(after tax)]
6 |Paid up Equity Share Capital 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91 14891  148.91 148.91
(Face Value - ¥ 10 each)
7 Reserves (excluding Revaluation Reserve) 9145.90 7578.82 7539.55 9432.76|  7791.26 7807.70
8 | Securities Premium Account 250.04 250.04 250.04 250.04| 250.04 250.04
9 |Networth 9544.85 7977.77 7938.50 9831.71] 8190.21 8206.65
10 |Paid up Debt Captial / Outstanding Debt (Bonds / Debentures) 810.00] 810.00 810.00 810.00
excluding Outstanding Redeemable Preference Shares
11 |Outstanding Redeemable Preference Shares (2025: 500.00 500.00 500.00 500.00
Nil {2024:50,00,00,000} Non-Convertible Cumulative Redeemable
Preference Shares of 3 10 each) (Not listed)
12 | Debt Equity Ratio 0.27 0.22 0.76 0.27 0.76 0.39 0.26 0.22 0.74 026]| 0.74 0.38
13 |Eamings Per Share (of Z. 10/- each) (for continuing and
discontinued operations)
(i) Basic (% / share) 66.30 49.13 0.70 111.62 (18.56) 11.65 67.26 48.30 1.40 112.88|  (17.18) 14.38
(ii) Diluted (% / share) 66.30 49.13 0.70 111.62 (18.56) 11.65 67.26 48.30 1.40 112.88)  (17.18) 14.38

Note:

Place : Chennai
Date : January 24, 2026

1 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the
Financial Results are available on the Stock Exchange websites: www.bseindia.com and www.nseindia.com. The same is also available on the company's website www.cpcl.co.in
2 Fortheotheritems of the Listing Regulations, pertinent disclosures have been made to stock exchanges (BSE and NSE) and can be accessed on www.bseindia.com and www.nseindia.com

BY ORDER OF THE BOARD

Rohit Kumar Agrawala
Director (Finance)
DIN: 10048961
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‘New GDP series to have wider adoption of double deflation’

CHANGES GALORE. New series will incorporate fresh sources, in addition to an expanded use of the administrative data set, says MoSPI Secretary Saurabh Garg

bl.interview

Shishir Sinha
New Delhi

The Statistics Ministry will
begin the adoption of double
deflation more widely in the
new series of National
Account data, or GDP data,
from next month.

Saurabh Garg, Secretary
in the Ministry of Statistics
and Programme
Implementation (MoSPI),
says the new series will have
fresh sources, in addition to
the expanded use of the
administrative data set.
Double deflation is the
technique used to estimate
the real value added of an
industry.

In this method, real value
added is measured as the
difference between real
gross output and real
intermediate inputs.

Edited excerpts:

What are the new
additions and deletions
in the new series of
National Accounts?

The new series of National
Accounts is being rebased to
FY23, with its release sched-
uled for February 27.

The revised series incor-
porates several new and up-
dated data sources, including
major surveys such as the

Eanks’ COSt

K Ram Kumar
Mumbai

The cost of raising funds for
banks and financial institu-
tions via certificate of depos-
its (CDs) has gone up in the
last month amid a marginal
increase in the issuance of
these short-term money
market instruments in the
financial year so far. This
comes even as the banking

system’s deposit growth
continues to lag credit
growth.

The average interest rate
on CD issuances of 2-3
months’ tenor has hardened
from 6-6.1 per cent in the last
month to 6.5-7 per cent now.
Further, the average interest
rate on CD issuances of one-
year tenor has gone up from
about the 6.65 per cent level
to about 7.03 per cent.

In the current financial
year so far (up to January 20,
2026), the number of CD is-
suances was higher at 1,078
(against 974 in the year-ago
period), even as the total
amount raised by banks and

financial institutions
through the issuances was
marginally ~ higher  at

%9,51,095 crore (%9,25,665
crore), according to data
sourced from Prime Data-

The new series of
National Accounts is
being rebased to
FY23, with its
release scheduled
for February 27
SAURABH GARG

Secretary, Ministry of Statistics
and Programme Implementation

Household  Consumption
and Expenditure Survey
(HCES), the Annual Survey
on Unincorporated Sector
Enterprises (ASUSE), the
Periodic Labour Force Sur-
vey (PLFS), the Annual Sur-
vey of Industries (ASI) and
the All-India Debt and In-
vestment Survey (AIDIS,
2019).

In addition, there will be
expanded use of adminis-
trative datasets, such as GST
data, Public Finance Man-
agement System data, e-Va-
han and petroleum sector
data.

The new series also intro-
duces methodological re-
finements, including wider
adoption of double deflation
(whenever feasible) and
volume or single extrapola-
tion methods, particularly in
the manufacturing, mining
and construction sectors.

As part of the rebasing ex-

ercise, reliance on single de-
flation methods and bench-
mark-indicator ~ extrapola-
tion for the informal sector
is being done away with by
using the improved data
availability scenario.

There has always been
an issue with regard to
highlighting per capita
income. What is the
plan to make it easier
and more visible?

Per capita income is one of
the prominent indicators in
National Accounts Statistics
(NAS).

To make these statistics
readily available to users, we
have revamped the dissem-
ination on our website.

It can be accessed through
eSankhyiki portal.

What are the new items
in the new series of
CPI?

The CPI2024 series hasbeen
comprehensively updated to
reflect changes in household
expenditure patterns, based
on the latest Household
Consumption Expenditure
Survey (HCES) 2023-24.

Aspart of this revision, the
coverage of items in the CPI
basket has been expanded to
improve representativeness
and capture emerging con-
sumption trends.

At the all-India level, the
number of weighted items
has increased from 299 in
CPI 2012 to 358 in CPI 2024.
Within this, the number of
goods items has increased
from 259 to 308, while the
number of services items has
risen from 40 to 50, indicat-
ing enhanced coverage of
service-related
consumption.

The expanded item basket
includes several new items,
reflecting structural changes
in the economy and evolving
consumer behaviour.

Key additions are rural
house rent, online media and
streaming services (OTT
platforms), international air
fare as part of the airfare in-
dex, and modern energy
sources, such as compressed
natural gas (CNG) and piped
natural gas (PNG).

In addition, some items
are grouped and disaggreg-
ated for aligning them ac-
cording to the Classification

of raising funds via CDs goes up

In FY25, the
number of CD
issuances jumped
to 1,346 (against
969 in FY24), with
the total amount
raised by banks
and financial
institutions soaring
to X13,23,865 crore

base. In FY25, the number of
CD issuances jumped to
1,346 (against 969 in FY24),
with the total amount raised
by banks and financial insti-
tutions soaring to
%13,23,865 crore (39,56,984
crore), per information col-
lated by the provider of data
on capital markets.

That there is a gap
between credit and deposit
growth isunderscored by the
fact that as on December 31,

2025, credit has grown at a
faster clip of 14.5 per cent
against deposit growth of
12.7 per cent.

DEPOSIT RATES

So, banks are overcoming
this gap by tapping CDs even
as fixed and savings bank de-
posit rates have declined due
to the cumulative 125 basis
points cut in the repo rate
over the last year or so.

According to RBI data, as
on January 16, 2026, interest
rates on term deposits of
more than one year tenure
declined to 6/6.5 per cent
from 6/7.25 per cent as on
January 17, 2025.

Further, interest rates on
savings bank deposits as on
January 16, 2026, nudged
lower to 2 per cent from 2.7/3

per cent.
Venkatakrishnan
Srinivasan, Founder and

Managing Partner, Rockfort
Fincap LLP, said banks have
increasingly turned to short-
term CDs to meet incre-
mental funding needs, with
issuances largely concen-
trated in the 1- to 3-month
segment, though extending
up to one year.

“One-year CD yields have
moved up sharply, touching
levels of up to 7.49 per cent,

The Hindu businessline Cerebration

—
Our Bureau
Chennai

The Hindu  businessline
Cerebration Corporate Quiz
2026, one of India’s leading
corporate quizzing champi-
onships, is back with its 22nd
edition, inviting corporate
executives, business profes-
sionals, B-school students
and other bright minds to
compete for the national
title.

The competition will fol-
low a hybrid format this year,
beginning with virtual pre-
liminary rounds, followed by
regional finals across six cit-
ies, and culminating in a na-
tional finale featuring the re-
gional winners.

The online prelims will be
held from January 23 to
January 29, with participants
required to answer 25 ques-
tions to qualify for the re-
gional rounds. The regional
finals will take place between

businessline.
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the authenticity of any advertisement or
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Owner, Publisher, Printer, Editor, Director/s,
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for advertisements in this newspaper.

underscoring elevated short-
term funding costs and a
rising  dependence  on
rollover funding. The firm-
ing up of CD yields reflects
mounting pressure on banks’
liability management amid
strong credit growth,” he
said.

TOTAL ISSUANCE

With credit growth continu-
ing in double digits and de-
posit growth lagging, banks
are expected to scale up CD
borrowings as the financial
year draws to a close, raising
the likelihood that total issu-
ance could exceed last year’s
levels (313,23,865 crore) by
March-end 2026, per Ven-
katakrishnan’s assessment.

He noted that deposit
rates broadly reflect the cu-
mulative 125 basis points re-
duction in the policy repo
rate by the RBI, but have be-
come relatively less attract-
ive for households.

Retail deposit mobilisa-
tion has gradually slowed as
the Government of India’s
small savings schemes and
RBI-backed  instruments
continue to offer higher, risk-
free returns, leading to a
slow but steady drift of
household savings away
from bank deposits.

of Individual Consumption
According to Purpose (COI-
COP) 2018 structure.

What will be the

weight for various
product/services
groups, such as food, in
the new series of CPI?
The weights of various
product and service groups,
including food and bever-
ages in the CPI 2024 series,
are derived from the latest
HCES 2023-24, and reflect

the relative importance of
different goods and services
in household consumption
during the reference period.

Compared to the CPI
2012 series, the revised
weighting structure captures
changing consumption pat-
terns, with a relatively lower
share of food and higher
share of non-food items and
services, such as housing,
health, transport, commu-
nication and other consumer
services. Detailed informa-

tion on the item basket and
group-wise weights for the
CPI 2024 series will be
shared well in advance, prior
to February 12, to facilitate
the smooth transition and
informed use by all stake-
holders, including policy-
makers, analysts, research-
ers and the general public.

Will it be correct to say
that with the change

in weight, the

retail inflation rate

will be less volatile?

It will not be appropriate to
make an assessment regard-
ing the impact of the revised
weights on inflation volatil-
ity.

The primary objective of
the CPI base revision exer-
cise is to develop a robust,
transparent and represent-
ative index that accurately
reflects price movement
across time, as per the con-
sumption  behaviour of
households.
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Rebound Likely, Stiff Resistance at 25,400

A market rebound is likely early in the shortened trading week after US Treasury Secretary Scott Bessent on Friday signalled the
potential removal of an additional 25% tariff on India. Though the market looks oversold after last week’s sell-off, any possible bounce
would depend on a decline in foreign institutional selling. Markets are shut today for Republic Day. Most analysts identify the 24,650-
24,900 zone as a crucial support area. Any recovery, however, is expected to face stiff resistance in the 25,300-25,400 zone, with a more
durable improvement in sentiment likely only if the index manages to reclaim higher resistance bands closer to 25,600 and above.

CHANDAN TAPARIA
HEAD - DERIVATIVES &
TECHNICALS, WEALTH
MANAGEMENT,

MOTILAL OSWAL FIN SERV

Where is the Nifty headed?
The immediate trend of the
index and the broader market
remains weak amid global
uncertainties and sustained FlI
selling pressure. However, the
silver lining is that the index
is now approaching a major
structural support zone and

is showing oversold signals
across most momentum and
mechanical indicators. Histor-
ically, all intermediate correc-

tions since 2020 have halted
around the 20-month moving
average, which is placed near
the 24,650-24,800 zone.

The recent correction also
aligns with seasonality

trends, as January has been a
negative month in most of the

past seven years. Historical
patterns show that weakness
in January and February of-
ten creates opportunities for

a stronger March-April phase,
suggesting that market partic-

ipants can gradually accumu-
late selective positions for
the next recovery leg. From
a technical price perspec-
tive, Nifty must defend the

24,650-24,800 support cluster

to trigger a pullback towards

its 38.2% and 50% retracement
levels, placed near 25,475-
25,650 in the near term.

Trading Strategy:

The recommended strategy
for Nifty options for the
monthly February 24 expiry
is a Bear Put Spread, suitable
for a mildly negative bias
and portfolio hedging till

the 24,500 zone ahead of
the Budget. Buy one lot of
25,000 strike put options at
a premium of around 3323
and simultaneously sell one
lot of 24,500 put options at a
premium of around %173. The
maximum risk is 150 points,
or 9,750 per lot, while the
maximum profit is 350 points,
or 222,750 per lot.

HCL TECHNOLOGIES

BUY CMP: 71,707 | Stop loss:
31,668 | Target: 71,780

HCL Technologies is among
the stronger stocks in Nifty

IT and is forming a higher
base. The stock found support
near 1,668 and has shown
resilience amid broader mar-
ket declines. It has formed a

cup-and-handle pattern on the

weekly chart, suggesting the
possibility of an upmove if it
sustains above 1,720.
NATIONAL ALUMINIUM
COMPANY

BUY ICMP: 3370 | Stop loss:
z357 | Target ¥393.

The stock has been forming
higher tops and higher bot-
toms on the weekly chart and
is on a winning streak for the
ninth consecutive week. It has
broken out of a seven-session
consolidation phase with a
decisive close above 370.
Strength in metal prices con-
tinues to support momentum,
potentially driving the next
leg of the rally.

TOP STOCK BETS

AMOL ATHAWALE
VP - TECHNICAL RESEARCH,
KOTAK SECURITIES

Where is Nifty headed?
Last week, the market
slipped below the 200-day
simple moving average,
and post the breakdown,
selling pressure intensi-
fied. On the weekly charts,
the index has formed a
long bearish candle and

is trading comfortably
below short-term aver-
ages, which is technically
negative.

As long as Nifty trades
below the 100-day SMA,
placed near 25,500, the
weak formation is likely

to persist. However, due to
temporary oversold condi-
tions, a quick pullback rally
cannot be ruled out.
Trading Strategy:

For short-term traders,

D
Jan 23, 2026

volatility continues to dom-
inate, making level-based
trading in Nifty and Bank
Nifty futures the preferred
strategy.

In Nifty futures, traders
may look to sell on a
break below 24,900, as
this could accelerate sell-
ing pressure and push the
index towards 24,700-
24,500. Conversely, buying
may be considered above
25,200, with the pullback
potentially extending to
25,350-25,500.

In Bank Nifty futures, sell-
ing could be initiated below

58,000, signalling continua-
tion of the corrective phase
towards 57,500-57,100,
while buy positions may be
considered above 59,000,
with a bounce seen towards
59,350-59,500.

BHARTI AIRTEL

BUY CMP: 21,985 | Stop loss:
21,940 | Target: 72,085

The stock has corrected
over 5% so far this month
and is currently trading
near an important retrace-
ment support level. Momen-
tum indicators suggest a

strong possibility of a quick
pullback rally from current
levels. For positional trad-
ers, 31,940 will act as a key
support level, above which
the stock could bounce
towards its 50-day SMA
near 32,085.

SHRIRAM FINANCE:

BUY ZCMP: 31,003 | Stop
loss: 3965 | Target 31,075
After a strong uptrend,
the stock is currently
witnessing range-bound
activity. However, the
short-term structure
remains positive. On both
daily and weekly charts,

riket

SMART
INVESTING

Assets Under
MFs haven't
Risen Much
during 2025

BYEBYE OLD TIMES As more taxpayers move
to the new, minimal-exemptions regime...

Will Budget Sweeten
Income-Tax Deal?

For More Pick Up Today’s

Tar Ecoxoyic TivEs I tI

Preeti Kulkarni

Mumbai: Budget Day, February1,is
almost here. Finance Minister Nir-
mala Sitharaman is set to present
her ninth Union Budget, with inco-
me taxpayers watching closely for
furthertaxrelief. Budget 2025 delive-
red generous tax cuts under the new,
minimal-exemption regime, boos-
ting tax savings and take-home pay.
Asper data from fintech firm Cle-
artax, in FY25 (assessment year
2025-26), nearly 75% of taxpayers
chose the new regime over the old.

the stock is maintaining

an uptrend continuation
pattern, supporting further
upside. 2965 remains a

key support, above which
the uptrend could extend
towards 1,075, with
additional upside potential
towards %1,090-1,100.

AJIT MISHRA
SVP - RESEARCH,
RELIGARE BROKING

Where is Nifty headed?
From a technical perspec-
tive, the index has slipped
below its long-term moving
average, 200-DEMA placed
around 25,150, indicating
the possibility of further
downside in the near

term. The 24,750-24,900
zone now emerges as the
immediate support area,
while a stronger cushion is
placed in the 24,400-24,600
range. On the upside, the
25,300-25,400 zone is
likely to act as an immedi-
ate hurdle on any rebound
attempt, with a major re-
sistance positioned around
25,600-25,700.

ROE SeenRisinginFY27

» From Page 1

Shares of CreditAccess are aro-

und 13% lower.

These shares have gained after
the lenders reported improved
third quarter resultslast week. Uj-
jivan hit a 52-week high on Friday,
while CreditAccess recorded a ye-

ar-high the previousday.

Bandhan Bank, the country'slar-

that startsin April, brokera;
tilal Oswal said.

scal 2027 against a likely 0
the ongoing FY26.

gest microfinance lender that de-
livered a modest 8% average re-
turn on equity (RoE) over the past
five years, is expected to improve
that to 11% in the next fiscal year

It estimates the bank to deliver a
returnof assets(RoA)of 1.3% in fi-

spectively.
ge Mo-

()

6% in
fiscal year.

» From Page 1

Cash-rich Players Use Biggest Lever

Dhindsa said it was impacting
the company’s ability to grow
atpreviously guided levels.

“Our pricing tracker shows
discounts have increased 200-
300basis pointson average ver-
sus September levels and have
moved up further in January
compared to November,” UBS
said in the report. “Amazon
and Zepto have the highest dis-
counts among online plat-
forms, while Blinkit remains
the least aggressive, albeit at
higher levels than before.”

The industry is also seeing a
renewed push from oil-to-retail
conglomerate Reliance, which
earlier this month said its qu-
ick commerce business, Jio-
Mart, is on track to become the
second-largest player.

JioMart currently hasaround
800 dark stores and is clocking
1.6 million orders per day. For
context, Blinkit recorded 2.6
million orders per day onavera-
ge during October-December.

Quick commerce executives
pointed out that Amazon and

prepared to sacrifice margins
to defend market share. What
will help is how big a war chest
they have.”

Both Eternal and Swiggy have
nearly 18,000 crore of cash on
their books, while privately
held Zepto had about 7,000 cro-
re as of November. Swiggy,
which raised 10,000 crore from
the public markets in Decem-
ber, will declare its third quar-
ter earnings on January 29.

Zepto, meanwhile, has made a
confidential filing to raise
11,000 crore from a potential
IPO this year. Quick commerce
platforms did not respond to

Flipkartareleaningonbalance ET’semailed queries.
sheet strength, supplier rela- During its October-December
tionships and cross-platform earnings announced

synergies to break into an in-
dustry where customer loyalty
is still fluid.

“The quick delivery space is
still very much a habit-forming
market,” said a Gurgaon-based
quick commerce executive.
“Price remains the biggest le-
ver to drive trials and repeat
usage, especially for groceries.
What we are seeingnow is deep-
pocketed players using disco-
unts as a customer acquisition
strategy and that’s causing pa-
intothelarger incumbents.”

Zepto and Instamart removed
various charges and fees in No-
vember, as they locked horns
for the second spot after Blinkit
in the market share battle.

“Even Blinkit, the largest pla-
yer, isbeginningtofeel the pres-
sure,” said an analyst at a glo-
bal brokerage firm. “This me-
ans companies across the sec-
tor now have to face tough
questions on whether they are

on January 21, Blin-
kit parent Eternal
underscored the role
of competition in how the com-
pany’s growth trajectory could
change.

“Competition is impacting us
in terms of outcomes and num-
bers, but it may or may not af-
fect the specific decisions we ta-
ke in a given quarter,” Eternal
chief financial officer Akshant
Goyal said during an earnings
call. “For example, last quarter,
we didn’t see a significant im-
pact on our market share, so we
maintained our pricing. But as
you may have seen last week,
we reduced delivery charges in
some markets after seeing so-
meimpact.”

ET reported on January 17
that Blinkit has started drop-
ping delivery fees in key locali-
tiesacross Delhi-NCR, Mumbai
and Bengaluru, responding to
increased competitive pressu-

epars |

&

re from the likes of Amazon
and Flipkart.

“Overall, competition clearly
affects us,” Goyal had said. “It
impacts our margins, topline
growth, store expansion plans
and several other aspects of the
business.”

Dhindsa, who will take over as
Eternal’s group CEO on Febru-
ary 1 from founder Deepinder
Goyal, said the company does
not believe a sustainable quick
commerce business can be bu-
ilt on heavy discounting, but
added that if rivals’ tactics be-
gin to hurt Blinkit’s perfor-
mance, it would be forced to re-
spond, potentially at the cost of
margins.

“The way competitive intensi-
ty affects us depends on the
form it takes,” Dhindsa said.
“Last quarter, we saw a signifi-
cant increase in competition
because many players moved to
lowminimum order values and
zero delivery fees. We are also
seeing a lot of discounting in
the market. As a result, it beco-
mes much more complex for us
to predict how things will evol-
ve and how we will need to re-
spond.”

Analysts expect competition
emerging as a key lever to Blin-
kit’s growth trajectory.

“Management has clarified
that competition is already im-
pactingoutcomes, even if head-
linenumbersappearresilient,”
said Karan Taurani, executive
vice president, Elara Capital.
“Earlier commentary of 100%
year-on-year growth in the next
one to two years is now explicit-
ly contingent on competition
becomingrational.”

Motilal Oswal also raised the
FY27 RoA and RoE estimates for
CreditAccess Grameen to 4.2%
and 16.5% from 3.9% and 15.4%, re-

Elara Capital projects
Ujjivan’s post RoA of
1.6% and RoE of 13.4% in
FY27,compared with an estimated
1.3% and 10.4%, respectively, this

Trading Strategy:

A “sell on rise” approach is
advised in both Nifty and
Bank Nifty. In Nifty, traders
may consider creating short
positions on rebounds in
the 25,200-25,300 range,
with a stop loss at 25,450
and downside targets in
the 24,750-24,900 zone.
Similarly, rebounds in Bank
Nifty towards the 58,700-
59,000 zone could be used
as shorting opportunities,
with a stop loss at 59,600
and potential downside
towards 57,200-58,100.

INFOSYS

BUY CMP: 71,670.80 | Stop

loss: 71,618 | Target: 31,780
Stock is trading well above
its moving average ribbon,

indicating relative strength
amid the broader market
correction. While RS is
hovering near the 50 mark,
signalling neutral momen-
tum, stochastic indicators
are gradually improving,
suggesting a potential
upside attempt.

Industry experts expect large
and well capitalised microfinance
lendersto do better going forward.

The lending guardrails—such as
caps on the number of lenders per
borrower—which have been at the
heart of the microfinance asset
quality stress, have in fact streng-
thened the system quality and cre-
dit discipline. Collection efficien-
cy of all these lenders has also im-
proved over the months.

"With asset quality regaining
normalcy and margins stabili-
sing, we expect operating perfor-

mancetorecoverinthecomingqu-
arters...Valuations, after five ye-
ars of de-rating, look reasonable,"
Motilal Oswal said in its commen-
tary on Bandhan Bank.

The lender’s gross NPA declined
to 3.33% at the end of December
from 5.02% three months prior,
helped by the sale of Rs 3,212 crore
of bad loans to asset reconstruc-
tion companies. Gross NPA was
4.7% ayear back. Net interest mar-
gin (NIM) improved 6 basis points,
or 0.06 percentage point, quarter-
on-quarterto5.9%.

In FY26, the number could rise
further as taxpayers shift to the
new regime, drawn by a tax rebate
forincomes of uptozi2lakh (forsa-
laried individuals, this is even hig-
her at 12.75 lakh, including stan-
dard deduction), a higher basic ex-
emption of ¥4 lakh and lower tax
rates. For those with incomes of
close to 25 lakh or more, total de-

ductionshavetoexceedZ8lakh (be-

INDIAN ENERGY EXCHANGE
SELL FEBRUARY FUTURES
CMP: 7127.50 | Stop loss:
%137 | Target 3108

Stock displays a structurally
weak technical setup fol-
lowing a breakdown from

a prolonged consolidation
phase. It is trading below
key moving averages,
which are now sloping
downward, reinforcing the
bearish trend. RSI remains

sides

standard deduction of
%50,000) for the old tax regime to be
beneficial. If the deductions clai-
med arelikely to belower than this
equaliser or break-even level, new
regime will work better, especially
since paperwork isminimal.

Last year’s tax concessions have
whetted taxpayers’ appetite. Taxpa-

Opportunity in Global Services

below the neutral zone,
indicating weak momentum,
while stochastic readings
suggest that any pullbacks
may be short-lived. As long
as prices remain below the
broken support-turned-re-
sistance zone, the outlook
stays negative.

»»>FromPage1
A recent report by Crisil said of
the%2.221akh crore spent by corpo-
rates on CSR since fiscal 2015, only
3.5% has been channelled towards
skilling.
Besides, CSR initiatives have be-
en fragmented and focused on con-
ventional or informal trades, dis-
connected from the global employ-

ment ecosystem, it said.

The ministry of skills develop-
ment and entrepreneurship feels
India has a huge opportunity to ca-
ter to the skill needs of developed
economies across Europe, Middle
East, Japan and Australia, which
face acute skill shortage in areas
like healthcare, senior care, logis-
tics and construction.

However, this would require bet-
ter policy alignment for the corpo-
rate sector to take up skilling in a
big way as the government has li-
mited capacity to augment skilling
infrastructure and expand reach.

Skills training in the country is

A

yers ET Wealth spoke to are ho-
ping for a hike in standard deduc-
tion limit from 75,000 to %1.25 lakh
under the new tax regime, besides
reduction in capital gainstaxrates.
Then, there is a need to extend the
exemption for lumpsum withdra-
wal of up to80% of the NPS (Natio-
nal Pension System) corpus at final
exit. While NPSrules were recently
amended to increase the lumpsum
withdrawal limit from 60% to 80%,
clarity is yet to emerge on the tax-
free status for the additional 20%.
Somearealsohopingthatthefinan-
ce minister will allow deductions
on home loan interest under sec-
tion 24(b) and health insurance pre-
miums under section 80D — cur-
rently available only under the old
regime—tothenewregime as well.

The wishlists are long, as is alwa-
ys the case, but given that simplici-
ty and minimal paperwork are the
new regime’s hall marks, it rema-
ins to be seen whether the finance
minister extends key tax benefitsto
thisregime.

provided under the flagship sche-
me, the Pradhan Mantri Kaushal
Vikas Yojana 4.0, which extends
from2022to0 2026 and aimstoimpart
skillstraining to15 million youth.

As per the Skill India dashboard,
so far 2.7 million candidates have
been trained out of the total 3.34
million registrations.

The ministry of corporate affairs
is already running the PM Interns-
hip Scheme, which is partly funded
by the Centre and partly by corpo-
rates through the CSR funds.

The scheme aims to impart one-
year internship training to 10 mil-
lion youth in top 500 companies in
five years.
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Chennai Petroleum Corporation Limited

EXTRACT OF THE STATEMENT OF AUDITED STANDALONE AND

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 R imcrors]
STANDALONE CONSOLIDATED
QUARTER ENDED NINE MONTHS ENDED |YEAR ENDED THREE MONTHS ENDED NINE MONTHS ENDED | YEAR ENDEL
Sl. Particulars 31.12.2025 |30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025 | 31.12.2025 | 30.09.2025 | 31.12.2024  31.12.2025 | 31.12.2024 | 31.03.2025
No. Audited Audited Audited Audited Audited Audited Audited Audited Unaudited | Audited | Unaudited Audited
1 |Total income from operations 19467.40 | 20069.09 15687.64 [ 58229.10( 50500.45| 71093.43 | 19467.40 [ 20039.86 | 15687.64 58200.00| 50482.20 | 71075.19
2 |Net Profit / (Loss) for the period (before Tax, Exceptional and/or 1317.03 994.29 1412 2231.22 (373.61) 208.10 1331.40) 981.93) 24.44 2249.92  (353.01) 248.66
Extraordinary items)
3 Net Profit / (Loss) for the period before tax (after Exceptional and/or 1317.03 994.29 14.12] 2231.29 (373.61 208.10 1331.40) 981.93] 24.44 2249.99 (353.01) 248.66
Extraordinary items)
4 Net Profit / (Loss) for the period after tax (after Exceptional and/or 987.22 731.55 10.46 1662.14 (276.43) 173.53 1001.59 719.19] 20.78, 1680.89 (255.83) 214.09
Extraordinary items)
5 | Total Comprehensive Income for the period [Comprising Profit / 991.13 739.67 11.75 1680.81 (282.70) 164.55 1005.50 721.31 22.07 1699.51  (262.10) 204.74
(Loss) for the period (after tax) and Other Comprehensive Income
(after tax)]
6 Paid up Equity Share Capital 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91 148.91
(Face Value - ¥ 10 each)
¥ Reserves (excluding Revaluation Reserve) 9145.90 7578.82 7539.55 9432.76| 7791.26 7807.70
8 Securities Premium Account 250.04 250.04 250.04 250.04| 250.04 250.04
9 Networth 954485 7977.77 7938.50 9831.71 8190.21 8206.65
10 |Paid up Debt Captial / Outstanding Debt (Bonds / Debentures) 810.00 810.00 810.00 810.00
excluding Outstanding Redeemable Preference Shares
11 |OL ding Redt ble Prefe e Shares (2025: 500.00 500.00 500.00 500.00
Nil {2024:50,00,00,000} Non-Convertible Cumulative Redeemable
Preference Shares of ¥ 10 each) (Not listed)
12 | Debt Equity Ratio 0.27 0.22 0.76 0.27 0.76 0.39 0.26 0.22 0.74 0.26| 074 0.38
13 |Earnings Per Share (of . 10/- each) (for continuing and
discontinued operations)
(i) Basic (% / share) 66.30 49.13 0.70 111.62 (18.56) 11.65 67.26 48.30 140 112.88(  (17.18) 14.38
(ii) Diluted (% / share) 66.30 49.13 0.70 111.62 (18.56) 11.65 67.26 48.30 140 112.88| (17.18) 14.38

Note:

Place : Chennai
Date : January 24, 2026

1 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the
Financial Results are available on the Stock Exchange websites: www.bseindia.com and www.nseindia.com. The same is also available on the company's website www.cpcl.co.in

2 Fortheotheritems of the Listing Regulations, pertinent disclosures have been made to stock exchanges (BSE and NSE) and can be accessed on www.bseindia.com and www.nseindia.com

BY ORDER OF THE BOARD

Rohit Kumar Agrawala
Director (Finance)
DIN: 10048961
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