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ro—=DEBT DYNAMICS Excess cash with banks at a 2-year high as on August 5 as T-bill yields fall 

u-:ZBormwing Costs Soften Amid Rising 
Surplus Liquidity in Banking System 

5 _citsstance of withdrawingmo- 

=] 

Bhaskar Dutta 

-Mumbai: The Reserve Bank 
=of India may or may not ease 

stary  accommodation  on 
=Thursday but borrowingcosts 
=in the econamy have softened 

—nonetheless as a build-up of 
rplus banking system ligui- 
ty has brought down rates 

to-—=ona hostof debt instruments, 
= After remaining in surplus 
=mode throughout July, excess 

= _-cash with banks has built up 
© Zmore this month, rising to a 

- 

=two-vear high of 22.86 lakh 
-crore as on August 5, Reserve 

“ZBank of India data showed. 
“Surplus liquidity conditions 

-are measured on the basis of 
y—the quantum of funds absor- 

- 
B 

=bed by the RBI, or the amount 

“of excessmoney thatbanksde- 
_=ploy with the central bank. 

= "The RBI has been tolerating 
—a lguldity surplus for maore 
Sthan a month now and that 

nds out a slgnal n one sense. 
=While the central bank has be- 
Zen taking some steps to map up 

o —=liguidity it has not absorbed all 

E—; Mumbai: Insurance companies may fa- 
- ceincreased reinsurance inward place- 

Rg_. 

& 

@—' Naravanan, “Wedo write Bangladesh as a 
= territory, but most of our treaties exclude 

R 

= 
3] 
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~=the flows.” said Sakshi Gupta, 

Problem of Plenty 

principal economist, HDFC 
Hank. Gupta expects the RBI to 
announce a shift to a neutral 
stance inthecentral bank'smo- 
netary policy statement on 
Thursday, The quantum of ab- 
sorption of funds by the RBIas 
on August 5 is the highest since 
July 5, 2022, when banks parked 
®3.23 lakh crore with the cen- 
tral bank, the data showed. In 
July, the daily average absorp. 

tionof funds from banks by the 
REI was at #1.03 lakh crore. So 
far in August, the average daily 
absorption has been at €62 
lakh crore 
The build-up of surplus Hau- 

idity, which has largely heen 
brought about by aceelerated 

| Awerage daily 
absorption seen at 
¥2.624 cr in August 

t 
o Accelerated govt 

I spending 
| o Dollar purchases 

+ 
o Yields on the 

Centre's Treasury 
Bills fall sharply 

government spending and 
dollar purchases by the RBI 
amid foreign inflows into go- 
vernment bonds, has caused 
vields on the Centre's Treasu- 
rv Bills to fall sharply T-bills 
are benchmarks for various 
Kinds of short-term debt pro- 
ducts used by companies and 
banks to raise funds. 
The weighted average call 

rate (WACR). which repre- 
sents the overnight borro 
wing cost for banks andis the 
operating target of the RBI's 
manetary poliey wasat 5.42% 
in July, eight basis points Io 
wer than the repa rate of 
A.50%. In the first five wor- 
king dave of August the 

WACR was at6.20% 
“CD (certificates ncl' depasit) 

ratesforbanks and other short- 
term borrowing vates for non- 
hank entities have eased over 
the past month,” said econo- 
mists from Goldman Sachs, 
At Wednesday's auction of 

government T-bills, cutoff vi- 
elds on 91-d; dayand 364 
day papers were s 
points, 17 basis pomls and 2 
basis points lower than the le- 
wels on July 3, reflecting the 
easingliquidity conditions. 
Meanwhile, barring excep- 

tions in a few tenures, rates 
on commercial papers (CPs) 
and CDs have broadly cased 
by 5-10 basis points from Ju- 
ne 28 to August 6, debtcapital 
market executivessaid. 
“As of July 26 2024, overall go- 

wernment cash  surplus s 

tracking at 72,6t lakh crore v/s 
1s of 5.1 lakh crore as 

v 24, 2024. The reduction 
In cash surplus reflects expen- 
diture by Centre and state go- 
vernments, which has suppor- 
ted build-up of interbank sy- 
stem  liquidity” sald Gaura 
Sengupta, chief sconomist, 
IDFC First Bank. 
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_=claims seen to be driving this potential increase 

Relnsurance Burden Likely to 
Rlse Due to Bangladesh Unrest 

Shilpy sinha 

=ment rates due to the ongoing volatile 

=tion (SRCC) elalms is driving this po- 

= tential increase. 

ESH 

=due to political violence, More critically, 
= Wi may see some territories losing covera- 
= ge for political violence altogether” said 

situation in Bangladesh. The expected 
=rise in strikes, riots, and civil commo- 

"SRCC asa perilmight see rate increases 
2021: 

Columbian riots | 

<$150m 

2019: Hong 

=GIC Re managing director Ramaswamy 
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0il Climbs While Traders 
Eye Iran Retaliation 

Bloomberg 

ilrallied as markets globally recovered from arecent rout and 
_ = investors remained on edge over the possibility of arvetaliatory 

2 strike from Iran on Israel. West Texas Intermediate rose more 
—=than 1% totrade above $74 a barrel, following a small advance 

- anTuesday, Crude'srecovery comes after the commodity shum- 
Efi = ped to seven-month lows amid the recent global equities rout. 

= The Bank of Japan moved to reassure markets in the wake of 
= < historic volatility after the slump was prompted in part by a 

5’: == mass unwinding of so-called currency carry trades, 
= Tradersare also closely monitoring geopolitical risks. In the 
= Middle East, nations are bracing for a potential Iranian attack 
= on Israel as payback for assassinations of Hezbollah and Ha- 
= mas leaders. Ukrainian troops also launched a rare cross-hor- 

= derattack intoRussia. 

“MFls Urge Banks 
“~to Relax Credit 
_“Rating Rules for 
Smaller Players 

Atmadip Ray 

+__Kolkata: The microfinance sec- 

B3 
- 

ra 

B 
B 

St
 

or has clamoured for easy cre- 
=dit rating rules from banks for 
=t he microlenders with less than 
=2500 crore portfolio so that these 
—entities get adequate doses of 
Zbank loans to grow their busi- 

Tonesses. 
= Thesmalland mediume-sized mi- 
-cro lenders are struggling to get 

a—'hank Ibans as they don't get these 
“loans as easily as their bigger co- 
Sunterparts with minimum 1,000 

crore portfolio, even 
as the sector grow by 
nearhy 25% in Y24 to 
a cumulative porifo- 
lioof 74,3 lakh erore, 
They have wrged 

“banks to devise policies which 
—support lending to entities with 
Slower credit ratings. 

= “Thebanks typically offer loans 
£ to entities with minimum "A" ra- 

=ting while the micro lenders with 
35 than 2500 crore portfolio don't 

a._';gm such ratings either for their 
@ chusiness size or for lower capital 

=base. 
o This is a major hindrance for 
to =erowth for units,” chairperson of 

_=the Association of Microfinance 

-Institutions in West Bengal ( AM- 

R 

WE). AjitKumarMaity said on 
“Wednesday at a meeting with Sta- 
“te Bank of India, IDBI Bank, 

en_=Bank of Baroda, 
= = The meeting was organieed by 

—AMFI-WB to discuss issues con- 
=cerning the MFIs, especially tho- 

Taking Cover 
LOSS ESTIMATES OF INSURERS 

2023: France | 2021: South 
riots Euros = African riots 

730rn . 

significant loss 
Narayananexpects a reduction 

ty 

IJNDEIIWIIIIIHG LOSSES Expected rise in strikes, riots and civil commotion 

s from Bangladesh.” 
eapaci- 

“Generally, SRCC isexcluded, but in this 
case, given the location, we agreed tocover 
it,” he explained. “Most government buil- 
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USA riots 

>$2bn 

Kong riots 

are Caus 
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dings are self-insured, so we do not expect 
losses from those.” 
In recent years, SRCC events have sur- 

ged, becoming a prominent risk for the in- 
surance industry. 
“Events in Bangladesh, Israel, and Iran 

g concerns globally While pri- 
ces may rise, the more significant issue ls 

the reduction in coverage capacity. Catast- 
raphie rates might be higher in Bangla- 

desh due to expected losses.” Narayanan 

sald, “Rates go up where risks are poordy 
managed or frequent losses occur™ 
Insurers have been seeing substantial in 

creases in insured losses from events like 
the French riots in 2023, the Black Lives 
Matter movement in 2020, and the Hong 
Kong riots in 2019. In 2023, French riots 
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E1'Panache 
The downfall of 
an art fraudster 
American art dealer Inigo Philbrick cheated 
and lied to collectors to fund his lifestyle 

v September 

2018, Loretta 

Wiirtenbergerand 
Daniel Timpel 

had realised something had 
EONE VEry WIong. 
The German husbandand 

wife had given American 
art dealer Inigo Philbrick 

millions of dollars 
through their company 

Fine Art Partners, with 
the understanding that 

Philbrick would purchase 
artworks, sell them at 

a profit and share the 

had proceeds. They 

certainly given 
himthe money, 

and the art 
had definitely § 
been bought 

and sold, 
but recently 
their profits 

actually, 
any money at 
all — had failed 

to materialise. 
They lawyered 

up. 
Jean-Michel 

Grey practices 
They soon discovered 

Philbrick had lied to them: 
He'd sold them shares 
in a painting, then sold 

many more shares of the 
same work to other people, 
totalling well over 100 

per cent of the art’s value, 
It was part of a pattern 

of behaviour that led US 

Attorney Damian Williams 
to later describe Philbrick 

as “a serial swindler who 

took advantage of the lack 

of transparency in the 
art market to defraud art 
collectors, investors, and 
lenders of more than §86 
million to finance his art 
businessand hislifestyle". 

As news got out in 
the fall of 2019, other 

‘Humidity’ (1982} 

collector-investors began 

to realise that they, too, had 

been defrauded in various 
ways by Philbrick, who 
was then in his early 30s, 
One investor had teamed 

up with Philbrick to buy 

an §18.4-million painting 
‘Humidity" by Jean-Michel 
Basquiat, which, in fact, had 

cost the rlnalorfl Amillion. 
Similar allegations began 
to trickle in, but by that 

point, Philbrick had fled the 
country. 
He was arrested and 

returned to the US in June 

2020, Philbrick 

Basquiat's 

‘Untitled’, a photorealistic 
painting of Picasso 

pleaded guilty to wire 

fraud in 2021 and was 
sentenced (0 Seven vears 
in prison. He was also 

orderad to forfeit more than 
$86 million. (He was 
released earlier thisyear.) 
Kow, Philbrick’s former 
friend and employee 

Orlando Whitfield has 

written a book detailing 

their roughly 15-year 
friendship, along with a 

vast trove of emails that 
Philbrick forwarded with 
the apparent belief that 

Whitfield would write a 
sympathetic article in his 
defence, 

9 L 9 9 

Lostbidder 
The corner of the art market 
inwhich Philbrick operated 

iz small — so limited that 
an artwork might have 
three possible buyvers in the 

entire world. For a while, 

Philbrick bluffed, cheated 
and lied to this limited pool 
of collectors, overcharging 

them and falsifying 
documents as heleveraged 

himsell, 

But then the market began 

to slow and his world got 
even smaller, This 
is exemplified by a 
painting by Rudolf 

Stingel that became 

Philbrick’s downfall. 
i He'd gotten 

§ Wirtenberger 

and Timpel, the 
German investors, 
to go in with him 

on its purchase; but 
he'd also persuaded 

other collectors to 

do the same thing for 

total amounts that 
exceeded its worth, 

Philbrick then brought 
the Stingel to auction and 

got two collectors to bid 

it up to a price that would 
allow him to pay off all 
hisshareholders, 
Buton thenight ol the sale, 

one of the bidders backed 
out, and the painting sold 

for far too little, leaving 
Philbrick “looking for an 

emergency exit from his 

newly untenable position”, 
writes Whitfield. 
To Philbrick, that single 

bidder who backed out 
seemingly meant the 

difference between a 
jetsetting life and years 

behindbarse 
- Bloomberg 
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Top gun 

darin; 1 t 
Paris Olympics closing 
ceremony on Sunday 

Why this 
luxuryhotel : 
apologised 
toSerena 
The Peninsula Paris 

gourmet restaurant offers 

aview of the Eiffel Tower, 

" 
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great Serena Williams 

post on X that she and her 

family were turned away 

Angust i, 

The hotel responded: 

“Dear Mrs Williams, 
wPlease accept our 
gdeopest apologies for 
= the disappoiniment vou 

encountered tonight. 

El[nl‘m‘tunalcly, our 

= rooftop bar was indeed 
fully booked and the anly 

unoccupied tables 
™ vou saw belonged 

to our gourmet 
restaurant, 

L'Oiseau 
Blane, 
which 
was fully 

fl serena willlams 
was seen by more tha 
{jfour 

quote 
unquote 

- SUGA, 

Korean 

rapper, has 

apologised 

for driving 
an electric kickboard in 

Seoul while under the 
Influence of alcahol. 

a five-star hotel whose = 

has apologised to lennis = 

after she complained ina 

from its restaurant on = 

st headguartered in Kolkata. 

$ 5 em 1 4 
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oy 
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Actor Tom Cruise is :‘8 
expected to make a 

entrance at the = 
= 
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caused €730 million in insured losses. ] 
Over the past two decades, SRCC claims 

SRCC and political violence. Only one  have increased by 3,000% slohally, aceor- 
contract includes SRCC, sowedon'texpect  dingtoablogon SwissRe _EI 

Registered Office & Works: Vithal Udyognagar, Karamsad 388 325, Gujarat, India _ 
CIN No: L29199GJ1962PLC001171, Email ID : investorservices@gmmpfaudler.com =0 

Website : www.gmmpfaudlar.com S 

EXTRACT OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR ;gj 

THE QUARTER ENDED JUNE 30, 2024 5° 

¥ in Crore (except per share data) |- 

' Consolidated : 
Tender Cancellahon Notice | : 

. Quarter Quarter Quarter Year g 
Due to some unavoidable circumstances s | paiticulits ended aridad aiidid ended | |2 

and reasons, Tender invited wvide : e A= 
e-NIT No. 24/PR/JUSNL/2024-25 is hereby |Ne. 30 06. 2024 31.03. 2024 30.06.2023 | 31.03.2024 ) 

ca;é:ellcd, e | Unaudited| Refer Unaudited | Audited | |- 
gy vt mfe o awt qund) g = 
s Rl @ d o) Ao 1800 145 Nota (i) | Refer Note (i) o 

8570 e gl el | Sd/- 1 Totsl Income from Operations 78520 T40.73 012.27| 344648 |- 
General Manager | I 3 

PR No. 326118 Transmission Zone-1V, Medininagar| | | 2 | Net Profit/ (Loss) (before tax, Exceptional items) 41.14 35.59 80.10 255.40 | (= 

PR 332184 (Jharkhand Urja Sancharan Nigam Ltd}24-25'D 3 | Net Profit/ (Loss) befora tax (after Exceptional items) 41.14 35.59 80.10 255.40 :_ i 

4 | Met Profit / (Loss) after tax (after Exceptional items) 23.88 28.71 49.99 174.10 | |2 

e 5 To:al Comprahenslve Income for the perlod ! year 16.49 20.85 5236 168,88 | |Z 
egd. Offic : b | e | = (= 

fax # 0651-24004 6 Pald-up Equl‘ry Share Capltal [Face Value of ¥ 2/- each) 8.99 8.99 8.89 BS99 | [=un 

Motice inviting tender for procurement through rate contract 7 | Other Equity 958.81 | [= 
JBVNL invites online e-tender from reputed, technically experienced and financially sound T T T ey T = 

manufacturers! authorized supplier only for supply of following Material through rate contract - 8 | Earnings Per Equity Share on net W’Oflt after tax :—3 

[Sr] NIT/Tender notice No. | Tender | Date of | Document | Online Bid | Online Bid | Technical bid (Fully paid-up equity share of 2 2/- each) = 
and description of item fee |publication| download |Submission|Submission opeu'm_g date (not annualised for the quarter ended) S 

;f‘::iei; s:;dfi:j:;e start date | end date and Hime (i) Basic 5.62 6.02 11.27 30.80 | | - 

! 1| 6LPRIBVNL2024-25 Rs |07/08/2024 07TA082024 | 07/08/2024 | 28/08/2024 | 29/08/2024 (it} Diluted 5.62 6,92 11.26 39.79 | |- o 
Transformer testing | 10000- | from 13:00 | from 13:10 | from 13:20 | upto 18:00 | at 18: 00 Hrs, 5 7} o $ T 
bench for testing + Hrs. Hrs. Hrs. Hrs. Key numbers of Standalone Unaudited Financial Results £ 

capacity up to SO0 KVA | GST Standalone = 
Distribution Transformer | ;___ 

NOTE:-(i) Only e-tenders will be accepted. Further details can be seen on website hupjharkhandtenders, Quarter | Quarter Quarter Year = 
«in and may be contacted on Mobile No. 9431135523/ 9430348596, NIC helpline No. 0651- Sr. Particulars ended ended ended ended = o 

gd-OUI‘FS — 
(i) Tender fee & EMD must be paid through online mode, |No. | 30.06.2024  31.03.2024| 30.06.2023 |31.03.2024 |- 
{iii) Tenderfee is non-refundable. ez = x T e = 

e e Unaudited|  Refer Unaudited Audited = 

) et i o 100 s ss70 we gl | Sdi- Note (i) | Refer Note (iil) : 

PR 331852 Jharkhand Bijice Vitran Nigam Lbd(24-2510 Lesneral Mannger (3K 1 | Tumover 223.09| 22453 28015 | 1,03061| | 
E] 

= JHARKHAND BLJLI VITRAN NIGAM LTD 2 | Profit before tax 10.13 12.07 2293 69.71 | | 
/,’/ ’ %‘ (CIN: U40108JH2013SGCO01702) 3 | Profit after tax 7.54 761 16.86 51.05 | |Z 
LS ’y Regd. Office:- Engineering Building, HEC, Dhurwa, Ranchi-E34004. = el 

Tax # 0651-2400483 e-mail : cesp.jsebirediffmail com/gmsp jbvnliredifmail. com Notes: s 

Notise invifing tender for procurement through rate contract (i} The above is an extract of_ths delailed format ._nf.quarler_enrtied June 3_0. 2024 financl_al results filed wlfl:l the Stock _‘D 

JBVNL invites online e-tender from reputed, technically experienced and financially sound manufactrers/ Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. |= 
authorized supplier anly for supply of follawing Material through rate cantract :- ; The full format of quarter ended June 30, 2024 financial results are available on the Stock Exchange websites viz, |= 
[ [ ot | Do Technical www.bseindia.com and www.nseindia.com. The same is also available on the company's website viz |- n 
| NIT{Tender notice No. | Tender | publication | downlond | DWine Bit | Online Bid b www.gmmpfaudiar.com. 2 
B and deseription af item fee of tender start date Byibeabxian, | Sibusion,| opeisg = 

on website | & time | StArtdate | enddate | dateand (ii) The figures of the quarter ended March 31, 2024 are the balancing figures between audited figures in respect of full |- 

R, time financial year up to March 31, 2024 and unaudited published year to date figures up to December 31, 2023, being the (= v 
GHPRABYNLI2024-25 070872024 | 07/0872024 TR0 | 28082024 | 200R2024 i % i - : z 

| BV il Tesing m::-m. from 1300 | froms 13:10 | from 1320 | upto 1800 | at 18: 00 date of end of third quarter of the financial year which were subjected to limited review. = 

| inssrument GST Hrs, Hrs, Hrs, Hrs. Hrs, (iii} Results for the quarter ended June 30, 2023 has been restated on account of completion of final determination of fair =™ 

NOTE:- (i) Only e-tenders will be secepted. Further details can be seen on website hitp:iharkhand iende values of identified assets and liabilities for the purpose of Purchase Price Allocation of the acquiried entities during |- 
povin and mny be contacted on Mobile No, 9431135523/ 9430348596, NIC helpline No. 0651 the Financial Year 2022-23. - 
2400178 " = 

(ii) Tender foe & EMD must be paid through online mode, For GMM Pfaudier Limited |- 
(i} Temder foe is non-refundable. Sdi- |= 

i I I Tarak Patel |—— 
- Place: Mumbai Pfqudl Managing Director =/= g 

PR 331965 Jharkhand Bijise Vitran Nigam Ltd (24-25)_D General Manager (s&P) | | Date: August 07, 2024 DIN: 00166183 §|- ° 
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