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Economy: Macro, Micro & More IJ 
'Sebi Working to Resolve Pending 
Issues, Pave Way for NSE Listing' 
NSE has been seeking IPO approval since 2016; Sebi to issue directions on derivatives expiry soon 

Our eureau 

New Delhi: Market regulatorSecw·i• 
ties and Exchange Board of lnclia is 
working witb the Na tional Stock Ex­
change to soon resolve pending issu• 
es ror the bow·se·s initial public oITe­
r ing, its chairma n Tuhi.n Kan ta Pan­
dey sa id Thursday. 

NSE had first filed its draft papers in 
2016 to r a ise f l0,000 crore Uirough an 
lPO. But it ra iled to obtain Sebi'sapp­
roval due to reg u.Ja tory concerns over 
governa nce lapses and the co-loca­
tion matte r 

NSEfirstfiled papers In 
2016 for , t0,000 er IPO 

Sebi did not I NSE's latest 
approve over application 
governance. in March to 

f~-~~~ation✓ fst~!~d~~i 

Sebi formed internal 
panel in March to look 
into NSE IPO issues 

, · BSEGOT 
. --.· umOIN 

. --.,· 2017 

'::,, t •4.7 
khcr 
atlonm 

change Ltd (NSEL), Pandey said the re­
gulator " is working on it and that will 
be Uu·ough soon" 

NSEL said on Tues-
- day aboui 92% of tra-
Sebl chair ders, whose money 

::,::r Is :~: ,:~1
~ ~~:~~ i~\1~~: 

working on J u1y 2013, havevoted in 
settlement favour of the one-time 
fssuerelated settlement scheme 
to the 2013 Under the scheme, 
scam at approved by the Natio-
National Spot nal Company Law Tri-

Exchange ~~~:• ;!i~5ro ~::~ ~~: 
The exchange has s ince been try ing 

to get regu.J a tory clearance. Its chief 
rival BSE go t l.i sted in 2017. 

2024, NSE overtook Serum Institute from Thursday, which was to take ef­
of Lndia as the country's most valuab- feet [rom Apr i.l 4, after Sebi released 
le unlis ted compan y, accord.ing toa jo- the consultation paper. 

clers in proportion to their outstanding 
asonJuly31,2024, it sa id. 

"All I can say is tha t a u the outs tan­
ding issues will be resolved and we 
will move forward. I can' t give you a 
timel.ine, bu t I thin k we should soon 
be doing it, " Pandey said on the s ideli­
nes of an Assocham event. 

int study by Axis Bank 's Bw·gundy 
Private and Hw·un India. 

DERIVATIVES EXP IRY 
Askedabout. the derivativesexpiryda­
tes for exchanges, Pandey sa id Sebi 
would issue necessary directions this 
month after reviewing stakeholders' 
comments on its consultation paper. 
The paper has proposed to limit ex-

INDUSIND, NSEL ISSUES 
ln response to a question on Induslncl 
Bank, which had revealed discrepanci• 
es in its derivatives por tfolio in March, 
Pandey sa id, "It's the RBT's remit, so 
far as banks are concerned ... Where­
ver Sebi has to do in relation to whate• 
ver Sebi's remit is, Sebi is doing that •• 
He added that if there are any "egre-

FOCUS ON 'OPTIMUM REGULATION ' 
Address ing a ga U1ering at U1e Asso­
cham even t. Pandey sa id the regulator 
in tends to ·'s implify regulations, re­
move redumlan t prov is ions and r ac il i­
tate ease of compliance. while ensu­
ring high market in tegr ity and robust 
investor protection·· 

In March, Sebi announced U1e fo r­
ma tion of a n internal panel to look 
into the NSE LPO issues. It also asked 
the excha nge to resolve aU outstan­
ding issues 

NSE's latest application in March to 
obtain a no object ion certifica te from 
the reg ulator is pending. 

piries of all equity deriva tives cont­
racts of a n exchange to one of either 
Tuesdays or Thursdays. I.n March. 
NSE had deferred its pla ns to rev ise 
the weekly expi ry day to Monday 

gious violations by anyone" on mat­
ters under Sebi 's remit, the markets re­
gulator will look into that. 

Pandey called on industry and capital 
market sta keholders to do their bit in 
realis ing the Viksit Bharat (developed 
India) by 2047 goal. "A Vik.s it Bharat is 
within reach- and the securities mar­
ket will play a defining role in making 
that vision a reality,·· Pandey sa id. Wi th a valuation of 't'4.7 lakh crore in 

On the settlement issue relating to the 
2013 scam at the National Spot Ex• 

Export Houses on Radar for 
Illicit Pak Trade via UAE 

HSBC FLASH INDIA COMPOSITE PMI 

Private Sector 
Activity in May 
at 13-mth High Money laundering 

masked by goods 
trade using dummy 
biz, suspects FIU 

Anuradha Shukla 

New Delhi:Lndia 's Financial ln­
telligence Unit (FfU) is examining 
b.a nsactions of about 20 export 
houses for suspected goods trade 
Umt was used to launder money to 
and from Pakistan using the UAE 
route, EThas learnt 
The probe focuses on suspicious 

trallSc:-ictions involving cash in ad­
vance (CIA) as well as agency 
comntissions paid to overseas 
agents to mask the laundering. 
CIA .involves buyers paying sel• 
lers before goods are shipped. 
"We are looking at U1e trade-ha• 

sed money laundering between 
India and Pakistan where they 
useddmmnybus iness bas ically to 
send moneyoutof India. About20 
e),,,1JOrt houses are under scan­
ne1;" a senior officiaJ told ET, wit• 
hout revealing any details citing 
the ongoing probe 
The trades under scanner are 

cheap quali ty jewellery and semi­
precious gemstones, beauty pro­
ducts and perfrnnes, dry fruits 
and electric items among others. 
The official added that the infor-

mation was already shared with 

U1e relevan t agency to look .in to 
U1e poss ibili ty of any link wiU1 
terr01: 
In particular, U1 e agency is loo­

king .in to the transactions in the 
last 14 months, where it su­-FIU ls keenly 
looking at 
transactions 
lnlastt4 
mthswherelt 

spects the pro­
ducts pr ices and 
commission to 
be highly infla­
ted and changed 
multiple acco­
un ts to mask the 

suspects sotu-ces 
goods prices ,;Some transac-
were hiked to tions were excep­
mask sources tionally high fo r 

the product cate­
gory and in one case the payment 
to the agent, based in UAE, was 
higher than the total cost of the 
consignment," the official added 
Citing an example the official ex-

plained, an ordinary electric con­
ductor device, with market value 
or f:100 per piece, was imported at 
the cost of '8,000-19,000 per piece. 
Sil1lilarl)t orclinaJ.1' cheap junkje-

® 
lndla'sTrade 

- --r.w":'/1= 

wellery; 
with market 
value of fl00-150 was 
exported to UAE and la-
ter toPakistan fo r "'30.000 pe.r piece. 
Wit.h strict customs clearances 

and digital economy. cross border 
cash transactions are becoming 
clill1cult, forcing criminals to 
find innovative ways to launder 
money and the authorities are vi­
gilant about b·ade-based money 
laundering across the globe, offi ­
cials said 

Last year the Directorate of Re­
venue lntelligence(DRl) in a joint 
operation with Hong Kong detec­
ted a case where cheap synthetic 
diamonds were ilnportecl into In­
dia by overvaluing them more 
than 100 times to rem..i t fo reign 
currency out of lndia. 

During the investigation, it was 
also found that the iluportingent:i­
ty was exporting jewellery stud­
ded with diamonds ata very infla­
ted value to Hong Kong and a few 
other countries 

Our Bureau 

New Delhi: India's private sector activity surged 
to a 13-month high of 61.2 in May from59.7 in April, 
driven by an acceleration in ser vices, according to 
a private sm·vey released on Thursday. 
The HSBC Flash India Composite Out1mt lnclex 

was 60.5 in May 2024. The Composite Purchasing 
Managers Index (PMJ) is a weighted average of 
comparable manufacturing and services indices. 
;'lndfa 's flash PMJ indicates another month of 
strong economic performance," said P1a njul 
Bhandari , chief India economist at HSBC. 
The increase in service sec tor output was U1e 

fa stest in 14 months, while the manufac tlu-ing 
sec tor recorded the slowes t increase in 
Uiree monU1s. Stu-vey respondents at­
tribu ted growth at the composite level 
to buoyant demancl ,inve.stment in tech­
nology and expanded capacities. Howe-

ve r, some firms noted Uia t price pressw·es, com­
peti tion and the Incl..ia-Pak.istan conllict nega tive­
ly impac ted opera tions. 

On April 2, Lile US announced reciprocal tar iffs on 
va riouscounn·ies, ilnposinga.26% tarur on Indian 
imports. While US announced a 90-day pause tmtil 
July 9, a baseline tariff of 10% rem a ins in effect. 

While manufacttu-ing sector was negatively hit 
across As ia clue to trade uncertainties, domestic­
oriented economies like India were outliers. New 
orders also picked up, wit h suppor t from interna­
tional demand. The private sector recorded the fas­
test increase in e:,,:ports in a year, sa id U1esurvey. 
.;Growth in prod uction and new orders ainong ma-

nufacturil1g fir ms remains robust, despite a margi­
nal cooling from Lhe rates of increase observed in 
April," said Bhandari 

'Indian Investments in 
Dubai up after CEPA' 

Uniform Disciplinary Action 
Format at PSBs on the Cards 

IT, consumer goods, biz services among key sectors DheeraJTlwarl 

KlrtlkaSuneJa 

New Delhi: The lndia-UAE Com­
prehensive Economic Partnership 
Agreement (CEPA) has led to a rise 
in Indian investments in Duba i 
across sectors such as software and 
IT services.consumer products, bu­
s iness services, food and beverages, 
and real estate. fuelled by the agree­
ment's trade facilitation measures 
and streamlined regulatory envi­
ronment. Mohammad Ali Rashed 
Lootah. president and CEO of Du­
bai Chambers said 

.. Since the CEPA between India 
and the UAE came .into effect, we ha­
ve observed a significant increase 
in Indian business activity across 
multiple sectors. Trading, logistics, 
and manufacturing are among the 
key b'Towt.h areas directly benefi 
ting from the tariff reductions and 
streamlined trade procedures faci­
lita ted by the agreement." he said. 

TheCEPA came i11to effect on May 
1,2022. The UAE is India's tl1i..rd lar­
gest trading partne1: India's goods 
exports to the UAE in April-Februa­
ry FY25 were $33.23 billion and im­
ports were$55.74 billion . 

.. There is a vast potential for colla­
boration for India and in areas such 
asartificial intelligence,e-commer­
ce, special ised heal thcare. and ad• 
vanced manufacttu·ing,' · Lootab sa-

id, adding thatlndia's fo­
reign direci inveshnent 
(FDI) into Dubai reached 
$4.lbillionin 2020-2024. 

"Beyond these well-established 
sectors. India's strong presence and 
e},,-pertise within the1T and teclmo. 
logy fields ensure powerful synergi­
es between our markets,'' he added. 

For Dubai, he said the top sectors 
for inves tments in India include 
transportation and warehousing, 
businessservices, real estate,soft­
ware and lT services and fmanc.ial 
ser vices. 

New Delhi: State-rw1 banks plan to 
adopt a unified rormatand standard ope­
rating procedtu-e (SOP) ror any discipli­
nary action against the i..r employees. sa­
id people familiar with the development. 
A working group set up by banks is fir ­

ming up gu idelines in this regard and 
the new format could come into effect 
in June, they sa id. "Banks have shared 
the best practices followed by them in 
disciplinary processes and it has been 
decided that a tu1.iform process be adop­
ted across public sector banks (PSBs). 
the contours of which are being finali ­
sed," said one bank executive, who did 
not wish to be identified 
Currently, all PSBs follow the Central 

Vigilance Commission manual. but 
each has its own disciplinary process 
along with limelines in cer tah1 cases. 
Banks will also incorporate the sug­

gest.ions made by an internal commit­
tee led by a former Central Bureau of 
Investigation special di.rector DC Jain 
on strategies and frameworks for dea-

ling with cases against lenders under 
the Prevention of Corruption Act 

''A standard format will bring unifor­
mity and ensrn·e that any disciplinar y 
action is not random or prejudiced be• 
cause the management was biased,·· 
another executive said on condition of 
anonymity. adding that the boards of 
the respective banks will approve the fi­
nal guidelines. 
In the past, banks have been lobbying 

for more protect.ion and inmnm.ity for 
commercial decisions ta ken by their 
employees. 

'India, Oman Close to 
Sig11ing Trade Pact' 

FY26 Coal Produdion Target Set at 115 B Tonnes 
Our Bureau 

with an intent tocreatean aclclitionaJ production capaci­
ty of 500 million tonnes per year by FY30. Of this, 13 mi­
nes were operationalized il1 FY25 witil a capacity of 83 
million tonnes. Our Bureau 

New Delhi: The prnposed India-Oman com­
prehensiveeconomicpartnershipagreement 
is close to conclusion except for a few issues 
Urnt are yet to be resolved, an official saicl 
The ·Qmanisati01f policy; which mandates 

employment of Omani nationals in U1e priva­
te sectm: and its market access demands for 
petrochemical products are some of U1e re­
maining issues. New Delhi has ins isted U-ial 
U1e sector-specific quotas for compulsot1' 
employment of Omanis must be frozen at the 
current levels for India and not increased af­
ter CEPA is signed. This assumes significan­
ce as the quotas are periodically revised and 
can varybetween15% ancl 30%. 

"We want existing regime of Omanisation 
to become permanent ror us so that it doesn't 
become more restrictive in future, especially 
after Uie CEPA is Sib'lled," the official said. 

New Delhi: The government has fmalised lnd..ia ·s coal 
production target ror FY26 at 1.15 billion tonnes, margi­
nally lower Umn U1e target set in November a t 1.19 billion 
tonnes for the same period. It is higher than the total pro­
duction of l .Q.5 billion tonnes recorded in FY25 
ln its action plan for FY26. U1ecoal ministry stated that 

.it will prov ide coal linkages to constuners wit­
houtany needof spec. ificend use in adclition to a 
the present encl use-based linkages. 
Th.is would requrre changes to U1e non-regu­

lated sector auction policy of 2016, it said. 
The ministry will also hold three auctions in FY26 for 

commercial mines in wltich it sees successful auction of 
25 mines. Coal production and cl.is patch from commerci­
al mines in U1e ongoil1g financial year is aimed at 203.4 
million tonnes. Seven commercial coal mines a.re expec­
t eel to start production in the ongo il1g financial year. 
The coal minisb.)' has plaimed to have 'on-demand' co­

al supply capac ity to constuners by FY47 for which adcU­
tional coal capacity is needed. 
The miltistry had set a target of opening 100 new mines 

For the target, the mi1tist:ry has proposed to operntio­
nalize more tlmn 20 new mines with an aggregate capa­
city of over BO million tonnes per year in FY26, il1clucting 
coal public sector m1dertak..ings and commercial and 
captive mines. 

SOLAR CAPAC ITV TO CROSS COAL'S BY DECADE-ENO 
Solar generation capacity i11 India is likely to overtake 
coal by Lhe en cl of U1e decade and is likely to be U1e ma­
in contributor to new capacity given U1eenergy sow·­
ce's availability and cost competi t iveness, Moody's 
Ratings said on Tbw·sday. 

Rapid gr owth in solar generation capac ity will 
change U1e energy and geography mix of India's po­
wer market, driving the need for transmiss ion invest­
ment, the agency sa id. Successful execution of ca paci­
ty building and b·ansmiss ion lines will be criti cal for 
thecotmtry's carbon trans ition, it added. Overall grid 
investment requirements will likely average close to 
1 % of lnd ia 's real GDP over the nex t 10 years. 

Broadcasters to Pay Both 
Service, Luxury Taxes: SC 
Parliament, state legislatures can levy tax under distinct lists 

lnduBhan 

New DeU1i: The Supreme Court on Thursday 
held that broadcasters are liable to pay both 
service tax and enter ta im11ent lax on broad­
casting for Uie purpose of ente rtainment of 
the subscriber as both Parliament and the sta­
te legislatw·es have the legisla tive competen­
ce to levy the taxes. 
The two taxes are different aspects of the 

same activ ity which enable two cl_ifferent le­
gislatures to impose tax under d..istinci taxa­
tion entr ies in two different lists, it sa id. 
A bench of justices BV Nagarathna and NK 

Singh said that the Parli ament , under the Fi­
nance Act, 1994 and its amendments, is not im­
posing a tax on entertainment. Such a tax is 
being imposed by the s t.ate legislatures as en­
terta inment is a luxury within the meaning 
of Entry62- List 11 , it said 

.. Ln the same way. the Finance Act along with 
its amendments seeks to impose a tax on U1e 
serv ice rendered by U1e broadcasting agency 
which is imposed under Entry 97 List - 1. In 
the same ve in, under En try62 List- ll , the sta­
te governments are not imposing any service 
tax on the assesses," the apex court said 
The Supreme Court was hearing a batch of 

cases from different high courts, with the le­
ad case being Kerala versus As ia.net Satellite 
Communica tions. in which enterta inment 
tax was charged from broadcasters by vario­
us states. The broadcas ters cla imed that they 
were not liable to pay enter ta inment tax or 
luxury tax under the respective state enact­
ments. They submitted that since they were 
engaged in broad.casting of s ignals tlu-ough 
televis ion channels to subscribers, they we­
re poss ibly liable to pay only service tax to the 
central government 
The apex court. howeve1: said that there is no 

overlapping .in fact or in law. ·'Th.is is because 
the activity of broadcasting is a serv ice andl.i -
able to service tax imposed by the Parliament 

(Entry 97 ~ List I of the Seventh Schedule of 
the Constitution) and the activity of ente rta­
i11111ent is a subject falling under Entry 62 -
List [I and therefore. U1e assessees herein are 
liable to pay enterta inment tax as we ll . Hence, 
the sta te legislatw·es as well as the Parlia­
ment, boU1 have the legislative competence to 
levy enterta inment tax as well as service tax 
respectively on U1e activity carried out by U1e 
assessees herein ," the judgment said. 

According to it, noenterta inmentcan be pre-
sented to tl1e viewers unless the broadcasters 
t ransmit the s ignals for instantaneous pre­
sentation of any pe1formance, film or any 
programme on their televis ion. 
"Thus, there are two aspects in th is activity; 

the f1rst is the act of transmiss ion of signals 
of the content to the subscribers. The second 
aspect here concerns not only U1e content of 
the s ignals. but the effect of the decryption of 
the signals by the set-top boxes and the vie­
wing cards inside these boxes provided by the 
assessees to the subscribers . which is provi­
ding and receiving of entertainment through 
the television,'' Justi ce Nagaratlma, writing 
for the bench. said in a 321-pagejudgment. 

Fresh Talks Begin for GST 
Revamp with New Rates 
Industry moots three-slab structure, simpler procedures 

Deepshlkha Slkarwar 

New Delhi: The Centre has begtm fresh discus­
sions on a significant revamp of U1e goods and 
services tax (GST) structure to s il11plify it ftu•t­
her and rework U1e rate slabs, officia1s said. 
There have been meetings at U1e highest level 

i11 the government recently on measures to ma­
ke U1e tax leaner and efficient. 
The GST rationalisation has also gained tu"· 

gency witi1 lnd.ia sjgili.ng a trade deal wiLh the 
UK and clos ing in on one wiU1 the US to ensrn·e 
i11dustt)' does not suffer any local handicap. 
The levy U1at created a single national market 

for goods and services completes eight years in 
July. Th.is follows a comprehens ive amendment 
bill in tr ocluced in parliament il1 February U1.is 
yem· to simplify U1e income tax law. 
"GST is a key focus area,·· saicl an official, ad­

ding that the idea is to remove pa.in points ema­
nating both from the structtu-e it.self and its 
implementation 

Another official said U1ere is a growing view 
in the cent.TaJ government that material illter­
vent:ion was required instead or tweaks at the 
margins to the rate structw-e. 
"Tax collections have stabilised and with the 

compensalion cess about to end, it is an oppor­
tunetilneto take a call on the broad structure of 

U1e tax," said a person familiar with the deve­
lopment. "The exercise should be meaningful 
to make some difference at the ground level." 
The deliberalions have been centn~d around 

U1e slab structure or the tax as also several con­
cerns flagged by indusb-y a t various il1tervals 
The inclusb.')' and tax experts have mooted a 

Uu-ee-slab structtu-e, s ilnpler procedures and 
easier enforcement. They have also flagged 
high-handedness by U1e field fo rmations and 
complexities of U1e tax, whi.ch isjo.inUyadm.ini­
stered bycentral and state taxauU1orities. 
"Competitiveness of India Inc is crucial and 

Iii 
thegovernmentis lo_ok.ingatareas. to 
further ease of domg business so 
that indusl:1.')' can take real advanta­
ge of these agreements," said a Uurcl 

official, adding that several new initiatives "u·e 
also being considered in the revamp. 
GST Cow1cU. U1e apex decision-making body 

for the iml.il'ect tax, had set up a ministerial pa­
nel to look into rationalisation of the tax struc­
ture i.ncludi11g rates in September 2021, but it is 
yet to make much headway wiU1 varyi11g views 
on the proposed changes. 

A number or options examined by the panel 
include in troduci11g dual rates and price thres­
holds ror goods U1at have a luxlu-y categor~~ a 
move that could further complicate U1e sb·uctu­
re as per industry exper ts. 
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TRANSFER Of UNPAID DIVIDEND IN RESPECT Of FY 2017-18 
AND THE UNDERLYING SHARES ON WHICH DIVIDEND 1$ UNPAID/ UNCLAIMED 

FOR 7 CONSECUTIVE YEARS BEGINNING FY 2017-18 (FINAL) 
TO THE IEPF (INVESTOR EDUCATION AND PROTECTION FUND) 

Dear Sharnholder. 
lnpursuanceof provisions of Section 124ortheCompaniesAct,2013andthe lEPF (Accounllng,Audi1,Transrer andRefund) 
Rules, 2016 ('the Rules"), as amended from time to lime, every Company is required to mandatorily transfer to the IEPF, the 
amount in 1he Unpaid DWidend Account of a company which remains unpaid or unclaimad for a period of 7 (sevan) years from the 
da!ell wastransferredlosuchaccount 
By this Notice, we wish to appriseyouthat the duedale for transfer into lEPFof theUnpaid/Unclaimed Dividend lying in the 
Unpald DividendNcof Companyfor financlal year 2017-18(Fina!) isapproaching on26" August, 2025.Accordingly, concemed 
Shareholders are requested lo kindlytakenoteandclalm the unpaid dividend. The required communlcalion lnthis behalr has 
already been made by the Company by way of sending emails to the ooncemed shareholders 
By this Notice. we alsodrawspecial attentlonof thoseShareholderswhose dividendis unpaidorunclaimedfor 7 (seven) 
consecutiveyearsbeglnnlng financia! year 2017-18. Klnd\ynote 1hattheundertyingshares ofsuch Shareholders will also be 
transferredinto the lEPF. OncetheseSharesaretransferred to thelEPF,allvoling righ!sshallbefrozenandall benefitsaccrulng 
on thesesharese.g. dividend, bonusshares,splil, consolidalionetc. will belost. as lheseshalla!so betransferredtothelEPF. 

The complete list of Shareholders whose dlvidend(s) are ly!ng unpa!d against their Folio/ DP-Id Client Id, !n lhe Unpaid 
Dlvidend Accountsofthe Companybeginnlng FY 2017-18onwards andalsothose whoseSharesare duefortransferto the 
IEPF is placed in the Unclaimed 0Jvidend Tab under Investors in the Corporate Section on the websi te of the Company at 
https:l/havells.comlcorpora1e/inveslors/unclaimed-d1vidends 
lnyourinleresl, werequest youtoclaim your D1videndbefore1heduedateoftransrer toavoidtransfer ofShares into lEPF, by 
sendingasignedtenerof Undertakingonplainpaper(format availableonthewebsiteoftheCompany), alongwilh: 

lncasesharesareheld lnelectronlcform:Client MasterUs1asprovidedbyitie Depository Partlcipant (dulyslgned& stamped 
by OP) ls to be submitted. Paymen1 wlll be made to the Bank Account registered under the demat account. 
lncasesharesare heldlnphysicalfonn: lnveslor ServlceRequest FormlSR -1and Form lSR- 2dulyfilled asperthe 
instruclionsstatedtherelnalong wi th lhesupportingdocuments including ortginalcancelledchequestatlngyournameasthe 
Accounl holder. 
Further, youare alsorequestedto ensurethat your KYC detai lsarecomplele inyourfolio anditison!ythenthatthepaymeni ol 
Dividend canbeprocessedinyourfavour 
MandatoryfumishingofPANandKYCdetailsbyholdersofphysicalsecurities. 

Pursuant toSEBlmandate, il ismandatoryforall holdersofphyslcatsecurities lnllstedcompanlestofumish PAN,Conlacl details, 
BankNc delallsand Specimen slgna!ureforthelrcorrespondlng follonumbers 

In case of non-updation of PAN, Contacl Details including Mobile Number, Bank Account Details and Specimen 
Slgnalureslnrespecloflhe physlca1folios, nodlvJdendsh11llbepaldtothelnvestor untlla1lofth11aforesaldKYCdetalls 
areupdatedbythelnvi!stor 
Once updated,all lhe unciaimed dividendpreviouslydeciared bylheComµanyshall be paidto theshareholder eleclronically 
Please visit the websi1e of the Company at www.havells.com + Corporate ➔ Investors ➔ Shareholders Comer -+ Downloads, 
for the above-referred Forms 
As per SE81 norms,outstandlngpaymentswillbe creditedd1rect!yto !he BankA/cif theFollolsKYCCompliant 
lncase lhedlvidendsarenotclaimedby26;, August, 2025,lheCompanywouldln1tiatenecessarvactionfortransfer of d1vldend 
&shares(asapplicable) heldbyyouto lhe lEPF, in accordancewilhlhelEPFRules. 

Please send your requests at the Corporate office of the Company at Havells India Limited, ORG Towers, 20, Sector 
126, Expressway, Nolda - 201304 (UP): Tel: 0120 - 3331000, Fax: 0120 - 3332000. Email: jnvestors@h:wel!s_cam 
Website: ~ 
Should you have any query or require any assistance in the maner. you can always contact the Company al Its Corporate Office 
mentloned hereinabove 

SanjayKumarGupta 
Company Secretary No!da, May22,2025 
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~~" q~t,1"111 

··ar-ra Tivl ~- ii; Jll4fetiY. ii; IZ!R1tl 

•_r;mq ~~63~ir~. 
iRm ar-ra~ ~flle-s 1;H11<)<1>flla !wqJ-;nwr~ 

1. '344<@ q~<il"111 iii\ RERA !J~!llJ.14 qGljq,{UJ 'tf&ll 58/2021 

fa1jq, 14,09.2021 W ~ QG1\<pd ~ Tf1'.lT t/1 Jffi tiuil<t>{UI 

31.03.2024 n<!>~!Jt/1 I 

2. \ll{le{"!~<;;')~!J~s'l!{[<l>~~i'fcl;" 

Qi.ill<!>{OI lift 3f<IRI <l4lld ~TR~~ <lif.t iii~. 
~~~ ~ f.1q tj'( .JiR~ili ~<'ll'J_~llft 

~ ~ ~<!><'II ~-~ clij "il<lRtil iii fwa it <'ll'J_ lp{'1'J 'df<@ 
~ JiR~W<!ITT'wrnpr~~~'lftf.!tll! JiR'!!ffi s:il-fie{ <R 

<111'.Qct>l:fi MI 

3. ~ ~ q~q1"111 a>~~ lift 1'RI 7(3) iii~ 
ciuilct>{UJ ll'4JOTQ:l <Ii\ \ilRl m lift~~ iii~ lll-Oe{ ~ 

~ tR fcl<!Rc!R<tIT~ JiR ~ <foiu-q'~~~ ->tl<lfel/( 

3ffi ~ IJ.J i-<l ~ ~ fcl;1fl 'IJl 3f'l'.I ~ ~ ~ Jllqffrqj 

"il4~d <ITT'ifl~l 

4. ll JJ1qRJqj ~ qft {Rl!~ it fa1ict> 06 06.2025 ~ q_<l' 
<\ 1fiil ct <f>l "1 I Q•ft <1 t/1 111'1<1 "11 q RI 41 4 { fcl<IR <!if.t iii fffi( fa 1 i q, 

16.06:202S<;;1'1l@': 11.00~~i(~llft~UQ1fl, ~ 
"1' <!if.t tR ~~lift !JRI 7(3) iii 3irflfa tiuilq,{OI 

\ilTtlmili~<1a411~tR~m1 

.@iq 
$~QIUJI ftl@ ~ ~f.1q1qq1 ~. 

fa1i4>: 23.05.2025 u~mq 

Whllst care s taken p or 10 acceptance of actvertislng 
oopy, It Is not possible to verify Its contents. The Indian 
Express (P) Umltedcannotbe held responsible for such 
contents, nor for any loss or damage Incurred as a 
result of transactions with companies, associations or 
indMduals advertising In its newspapers or Publications. 
We therefore recommend that readers make 
necessary inquiries before sending any monies or 
entering into any agreements with advertisers or 
otherwise acting on an advertisement in any manner 
whatsoever. 

~Noida ..... . -
~:];=::- Toll Bridge Co. Ltd. 
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~clct-1 :i~lll fclflte-s 
srR;i_ ;Jl~: 904. g1if tj~ . ~ f.l;v; fll~,r. ms;\1. 'll"f, 
<l>'ITc <ml, 'Ii! ~ <'ofi-110 001 
q;l<ifh: '1l11il;«: "'l,i!lffiift m , .~. ~-126, 
~ ... tll,1<1, -~ 201 304 ~ ~ 
tflT'l: # 0120-3331000, ,$<Rf: # 0120-3332000, ii~: WWIV.hav<!is.com 
;f->l.i: lnvesto<s@havells.com, CIN • L31900DL 19831'1.C016304 
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<tl 'li<! <lil Gl'ff ,liff fi'l»!I 'fllT t ~, an«~ (fll~~l<I> ilrffl 'l<i «'•ect•I <ITT1'1) 
l)' gffiid{'I fll;,l ;;rT't <6 'fl.-.! ll 

firn ~4<t1H.fi. 

~ a,l<l~••· 2013 ~ um 12, 31\, .,,Holl~'" (ai01<ife•1 ~ ~ ~ ~l f.'lw1. 201& ("R f.msJ· <l- , ,.,.,-11, fwlll 
wm-'1'1'1 <RmmA W11t, '6 3!'JfR'l 1f ~~ lli\ ~,r-m <'fPmt 'lT <:lm 'I f.1;ii ,n't~ ;Ill -.ifll 1li\ 3ll$~<fl~q, lj 
~ ... ,, ,.,,;.,,, """1m! t vii iro ,rat •••oiafw ,¥t,/;1 (<lm}'ll<l<fll•,•i,lm:,r,m, mfll'lt~,/;wftt , 

_,. ~ ,/; """""· l?l "'""'" -rn< "11"1 ,m;il t fil, ~ _,. <')17- 18 'fi o,,r-11 'fi ""'"" FIT'llll/1ll'li ,;rq,/; '"""" 
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POST OFFER ADVERTISEMENT UNDER REGULATION 18(12) OF THE SECURITIES ANO EXCHANGE BOARD OF INOIA 
(SUBSTANTIAL ACQUISITION OF SHARES ANO TAKEOVERS! REGULATIONS. 2011 FOR THE ATTENTION OF THE 

SHAREHOLDERS OF • 

SANOFI CONSUMER HEALTHCARE INDIA LIMITED 
("TARGET COMPANY") 

A pubttc limited company incorporated uncter !he Companies Act, 2013 
Registered Office: Unit 1104, 11"' Floor. Godrej Two, Pirojshanagar, Eastern Express Highway, 

Vikhroli Easl, Mumbai, Maharashtra• 400079 
Tet: +91 22 4528 8855; Website: www.sanofUn 

Open offer for ,cqui5ition of up to 59,87.962 (Fifty Nine U kh Eighty Seven Thouwnd Nine Hundred And Sixty Two) 
fully paid.up equity shares of face value of INR 10 (Indian Rupees Ten). each ("Equity Shares"}, representing 26% 
(Twenty Six Percent) of the Voting Share Capital of Sanon Consumer Kealtl>care India Umlt•d {"Target Company") 
lrom tl>o Public Shareholdeis of lhe Ta111et Company by Opal Bidco SAS ("Acquire!") together with Clayion, 
Oubilier & Rice Fund XU, L.P. ("'PAC") as a person acting in concert with the Acquirer {"Open Offer" or "Offer"), 
This advellisemenl Is t,oog ls$UOd by Citigroup Global Mal1<•ts India Private Limi1ed. the manage, to the Open Offer 
('Manager"), on behalf of !he Acqui'er and !he PAC in compiance \\ilh Reg<.lation 18(12) of !he Secu1ities and Exchange 
-Board ol India (SUl>stanlial Acquisition of Shares and Tal<eo'IOrs) Regulations 2011, as ameflded from lime to lime ('SEBI 
(SAS!) Regulation ... ), in respect ol lhe Open Offer('Post Offer Advertisemenf), 
The tletailed public stat~m<)<lt ("DPS') \\ith ~peel to !he Offe, v.~s published on <ktobe, 28, 2024 In (e) all eoitions of The 
Financial Elcpress (Englisl!J: (ii) all editions ol Jansatta (Hindi); and (iii) Mumboi edl1ion of Navshakti (Marathi). This Post 
Offer Advertiseme,nl is being published il all such newspapers. in which the OPS was pubished. 
This Post Offer Advenlsement should be read in continuation of, and In conjunction with the: 
(a) public a«<>unoemenldaled Octol>e121, 2024 ('PA. o, 'Public Announcemenf); 
(b) OPS dated Oclober 28. 2024; 
(c) loner ol offer datoo April 12, 2025 ("Lotte, ol Off•(): 
(d) pre-offer advemsement cum colrigendum lo lhe DPS and Letter of Offer dated Apfi 24, 2025 i Pre-Offer 

Advertisement cum Co1Tigendum·). which was published on April 24, 2025 in all the newsP3pe<s in which the OPS 
was published; and 

(e) .adden<flrn to the Lener of Offer and Pm-Offe, Advertisement cum C-Om9endum dated April 30, 2025 ("Addendum'), 
whim was published on May I , 2025 in all the newspapers in whim the OPS was published. 

capitf!Jised temis used bvt not defined in tms Post Offer AdVeJtisemant sha.Y ha~ rhe same meaning Ms,gned to wch 
tem,s in the Letter of Offer, lhe Pre-0//e< Adverosemem cum Corrigendum and/or Addendum, as applicable. 
1. Name of the Target Company; Sanofi Consume1 Healtoca,e trldia Limited 
2, Name of the Acqulre.r and PAC: 

Acqulrer: Opal Bidco SAS 
PAC: Clayton, Ol!bilier & Rice Fund XII, LP. 

3. Name of the Manager to the Offer: Citigroup Global Ma,k.els India Private Limited 
4. Nam• of tl>e Registrar 10 lhe Offer: MUFG lnllme India Private Limited (f-01merly kna,m as Link lnlime India Private 

Limited) 
5. Offer Oetails: 

(a) Date of Opening of U1e Offer. F1iday,Ap11125, 2025 
(b) Dalo of Closure of tho Offer. F1iday, 1,1.ay 9, 2025 

6. Date of Payment of Consideration: Monday, May 19, 2025 

7. Details of the Acquisition; 
SI. P,rticulars Proposed in the Acluols 
Ho. Offer Ootument 
7.1 Off&t Price INR 4,982.05 INR 4,982.05 
7.2 Aooregate number of shares tendered 59,87,962'' 25,04,630 

7.3 Aggregate nomber of shares accepted 59,87,96t11 25,04.630 
7.4 Size of the Offe, (Number ot sha,es INR 29.83.23,26,082.10" 

multiplied by offer prioe pe, Sha,e) INR \2.47,81.91,891.50 
7.5 Shareholding of the Acquirer before Nil (0.00%) Nil (O:OQ%} 

Anreements!PublicAnnounoement (No. & %) 

7.6. Slia1es Acqwed by vroy of Agreements 
(Numbor % of Fully DIiuted Equity 

Nil (0.00%) Nil(0.00%} 

Sha1e Capital) 
7.7 Shares Acxjuited by way of Open Offer 59.87,962 25,04,630 . Number (26.00%)" (10.87%) . % of Fuly 01Med Equity Share Capifal 
7.8 Shares acquired after Of>S''~ Nil (0.00%) Nil (0.00%) 

, Number of shams acqulrocl . Price of tho shares aoquired . % of the shares acquired 
7,9 Post Offer shareholding ol lhe Acquire, 59,87,962 25,04.630 

, Number (26.00%)" (10.87%) . % of Fuly OIMed Equity Share Capilal 
7.10 P,e and Post Offer shareholding of the Pre-Offer: Pre-Offer. 

Public Sharehold8IS 91;21,035 {39.60%} 91,21,035 (39.60%) . N001bef Post-Dffei": Post-Offer': . % of Fuly Oi111ted Equity Share Capital 31.33,073 66,16.405 
(13.60%) (28.73%) 

Notes: 
(l) As update<1 vide the Addendum, upon completion of the Underiymg Transaction, lhe Acqu.-e1 has acquired the right 10 

dimct the exe,cise ol: (a) 60.40% (Sixty P(int Four Zero Pe,cer,t) of the "°ling 1l9hts of the Target Company; and 
(b) consequenUy, votlng conllol over lhe Ta,gel C-O~ny. 

(2) Olher than Equity Shares l)IJfChased purauanl to the Open Offe,, 
(3) Assuming full take up of the Offer. 
(4> Based on the information received from the Registrar 10 the Open Offer. 
8. The Acquire, and tts dl,ectors and the PAC and its gene,al pa~ . severally and jolnuy acoepi full 1espontily fo, the 

info,malion contained in lhis Post Offer A/!Verfisement and also fo, the ooilgalioos under !he SEBI (SAS! ) Regulations. 
9. The informalion pertaining to the Targel CompMy conlaiooo In the Post Offer Adverlisemenl or any other 

advortisemenll publications mado ii oooneci:ion with !he Open Offer has been compiled from informa1!on publ!Sh&d or 
provided by the Target Company. as. the case may be, °' pub!icfy available sources which has not been independentty 
verified by the Acqui,er, the PAC or lhe Manage,. The Acqui,or, !he PAC and the Mai>age1 do nol accept a,ry 
responslblllty \\ilh ,aspect to any mlsslatement by the !argot Company in rota1lon 10 such Information. 

10. A copy of this Post Offer Advertisement will be available on lhe webs1tes of SEBI (\WiW.sebi.gov.in), BSE 
(•mw,.bseindia.oom}or NSE (Wl••.nseindia,com) end at the registered ol!ice of the Ta'llel Compeny, 

ISSUED ON BEHALF OF THE ACQUIRER ANO PAC BY THE MANAGER TO THE OFFER 

MANAGER TO THE OPEN OFFER 

cffi• 
Citigroup Global Markets India Prlvale Llmttod 
·1202, 12th Floor, First International FNncial Centre, 
G-8/ock, Bandra-Ku<la Complex. Sandra East 
Mumbai 400098 
Tel: +91·22-61759999 
Fax: +91·22•6175W98 
Website:.hltps:1/W\'tw .online .citibank-co.in/rhtml 
ciligroupglobalscroon 1.hlm 
Contact Person: Ji1esh Agarwal 
Email: sanofioonsumer.openoffer@citi.com 
SEBI Registration Humber: INM000010718 

Place: Mumbai 
Date: May 21 , 2025 

REGISTRAR TO THE OPEN OFFER 

@MUFG 
MUFG lntime lndJa Prlvate Liml1od 
(Fonnerly known as Link lntime India Private Umijed) 
Address: C· 101. 247 Pm, LSS Marg, Vil<hroli (West), 
Mumbai 400 083, Maharasl\tra, India 
Tel: +91810 811 4949 
Fax: +9122 4918 6060 
Website: v1WW,il.mpms,mufg.com 
Contact Peison: Pra<inya Kara~ kar 
Email: saoorrconsumer.offe(@rll'ik1n1ime.00Jn 
SEBI RegisttatiO<I Numbor. lNR000004058 

F0< and on behalf of Ooal Bldco SAS /Acauirerl 
r-'----------------=-------'--'-'-'-'--'--'-------------------,, 

&JI. 
Aolhonsed Slgnato,y 

For and on behalf ol Clayton, Oubllier & Rice Fund XII, LP. (PAC) 

I ~orised Sfgnaro,y 

• • • 
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