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Beating Volatility

AS INDUSTRY AUM MORE THAN DOUBLES IN 6 YEARS

Sebi Plans a Wider
Investment Play for

PRESSURE ON STOCKS Geopolitical risks and project delays cloud outlook even as Al sales show some traction

I'T’s Got the Orders but Faces Rough sOIl;

Top 5IT: Trend in revenue
e Revenue Watch and order flow ($ billion)
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guidance band for FY26 to 3%
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Our Bureau Apr'19 May 26 May 26 of 3.5% increase citing weaknessin on traditional project deployment peckingorder. It reporteda2.2% se- traction in AI driven sales though asustained improvementinmargin

Mumbai: The Securities and Ex-
change Board of India (Sebi) has
proposed a revamp of the portfolio
management services (PMS) fram-
ework, seeking to widen investment
avenues, introduce a new mutual
fund-only PMS category, permit
overseas investments and ease
compliance requirements as the in-
dustry more than doubled in size
over the past six years.

The regulator said the review has
been done due the rapid expansion
of the PMS industry, where AUM
(assets under management) has
multiplied to ¥42.61 lakh crore as of
May 2026 from 18.07 lakh crore in
April 2019. “Considering the increa-
singsophistication of investors, gro-
wing demand for more personalised
solutions and diverse investment
portfolio, a need was felt to review
the PM (portfolio manager) Regula-
tions,” Sebi said in a discussion pa-
per on Thursday.

The regulator has proposed allo-
wing portfolio managers to invest
client funds in to-be-listed securiti-
es, investment-grade unlisted debt
and overseas securities, while also
creating a simplified mutual fund-
only PMS (MF-PMS).

Sebi has suggested that discretio-
nary portfolio managers would be
allowed to invest up to 10% of a cli-
ent’s AUM in investment grade un-
listed debt securities. Portfolio ma-
nagers would also be permitted to
invest in overseas listed equities,
debt securities, mutual funds and
REITS, subject to Foreign Exchange
Management Act (FEMA) rules, Li-
beralised Remittance Scheme limits
and explicit client consent.

Ithas proposed the introduction of

a client account. was reported mar-
ginally lower than expected.

a dedicated MF-PMS category, un
der which portfoliomanagers would
exclusively manage investments in
direct mutual fund schemes, ex-
change-traded fundsand specialised
investment funds. The regulator
has proposed reducing the mini-
mum investment threshold for this
category to %25 lakh from the cur-
rent PMS requirement of 50 lakh
and lowering the minimum net
worth requirement for applicants
to¥2crorefrom5 crore.

Ithasalso proposedacap of 2.5% of
AUM on fixed management fees.

Sebi has also proposed giving port-
folio managers greater flexibility to
useexchange-traded derivatives. To-
tal derivatives exposure would be
capped at 1.25 times a client’s AUM,
while unhedged short exposure
through equity derivatives would be
50% of AUM, subject to explicit cli-
ent approval. It has also proposed al-
lowing smaller portfolio managers
withfewerthani0clientsor AUM be-
low 100 crore to operate without a
dedicated dealing room.

The regulator has also proposed
permitting demat account portabili-
ty, relaxing the requirement to obta-
in powers of attorney from clients,
allowing independent fund mana-
gers to operate under registered
portfolio managers.

RULES EASED FOR SHARE
TRANSFER AFTER DEATH

SEBI PLANS SHIFTING
ODR OVERSIGHT TO MIIS

»» ON SMART INVESTING

The country’ssecond largest IT ex-
porter has lost 9% on bourses over
the past three months. Its trailing
price-earnings multiple at 14 isat a
significant discount to the long-
term average of above 25, reflecting
the uncertainty over the growth
outlook amid geopolitical tensions
and the disruptive impact of the ar-
tificial intelligence (AI) technology

models. Given the moderation in
the revenue guidance, the stock is

expected to remain under pressure
in the short term despite cheaper

valuation.

A common thread that binds the
performance of the top five IT com-

panies is the sustained order flow.

However, the sequential revenue
growth in dollar terms remained
weak with the excpetion of Tech
Mahindra, which ranks fifth in the

quential growth in revenue at $1.7
billion for the June quarter: Others

including Tata Consultancy Servi-
ces (TCS), Infosys, HCL Technologi-
es (HCLTech) and Wipro in the or-
der of their revenue size either re-

ported adrop or under1% growth.

While slower execution due to de-
layed decision making by clients
amid geopolitical tensions has af-
fected the overall revenue growth,
the sample companies reported

onasmall base. For Infosys, Alreve-
nue accounted for 8.2% of the total

revenue in the June quarter from
% a year ago. TCS too repor-
ted a similar share of 8.5% of Alre-

under 5%

venue for the latest June quarter.

On the profitability front, TCS and
Wipro reported a sequential cont-
raction in operating margin (EBIT
and
HCLTech showed improvement.
Tech Mahindra continued to report

margin) while Infosys

Manipal Health said to Line Up $1-b IPO

Offer’s likely to open on July 29; fresh issue to help fund hospital chain’s debt reduction

HimadriBuch

Mumbai: Temasek-backed Mani-
pal Health Enterprises is set to
launch its billion-dollar initial
public offering (IPO) later this
month on the heels of SBI Funds
Management’s successful issue
mid-July, said people familiar with
the matter.

The company will announce the
price band on July 24, with the is-
sue expected to be open for sub-
scription between July 29 and July
31. Anemail sent toManipal Health
Enterprises seeking comment re-
mained unanswered.

The offering, which will be
among the largest IPOs by an Indi-
an healthcare services provider,
comprises a fresh issue of shares
worth up to ¥8,000 crore and an of-
fer for sale (OFS) of up to4.32 crore
shares by promoters and existing

investors.

Promoter entities Imperius He-
althcare Investments and Manipal
Education and Medical Group In-
dia will pare their holdings thro-
ugh the OFS. Existing investors
TPG SG Magazine, Seventy Second
Investment Company, Novo Hol-
dings Invest Asia and Phoenix Be-
ar Investments are also expected to
sell shares. The company plans to
use most of the proceeds from the
fresh issue to reduce debt. Around

Milky Mist IPO may Come in Early

New Delhi: Milky Mist Dairy Food is expected to

launchits IPQ in the first week of August, people

familiar with the development said. Itis likely to be

5 the largest by an Indian dairy. The company’s mar-
ket debut comes after it raised 482 croreina
@ pre-IPO funding round in May this year from Jongs-

ongInvestments, an indirect wholly-owned arm of Temasek Hol-
dings. Based on the pre-IPO investment price of 2139.76 per share,
Milky Mist was valued at around 29,300 crore. - PTI

5,378 crore has been earmarked to
repay or prepay borrowings at sub-
sidiary Manipal Hospitals, while
about 574 crore will be used to ac-
quire a minority stake in step-
down arm Sahyadri Hospitals.
This will be the second billion-
dollar TPO in 2026 after SBI Funds
raised 9,813 crore through the IPO,

the largest in 2026 so far. The issue
was subscribed 41.66 times.

Kotak Mahindra Capital, Axis
Capital, DBS Bank India, Gold-
man Sachs India Securities, Jeffe-
ries India, JP Morgan India and
UBS Securities India are the book-
running lead managers to the Ma-
nipal issue.

t014.4% from 10.5% in the year-ago
quarter. Employee attrition for the
top IT pack remained benign amid
tough market conditions while the
aggregate headcount for the sample
contracting year-on-year for the se-
cond consecutive quarter.

Over the past three months, bar-
ring Tech Mahindra and HCLTech
which have gained 14.3% and 3.5%
onbourses, others have reported 6-
12% drop.
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BEYOND HUBS Retail interest spreads; North widens investor base lead over West

Dream Street: All of India Wants

E-TENDERING NOTICE
Divisional Railway Manager
(Electrical/ General), North Eastern
Railway, Varanasi for and on behalf of
President of India, invites Online (E-
Tendering) "Open Tenders" for the
following work. S.N. 1. Tender
Reference No: E-Tender-L-22-26-
27; Name of work: Electrical work
connection to- (1) Siwan:- Yard
remodeling with essential additional

LU GRS TV VTN Type-iin (1 unit) & Type-IV (1 unit)

Quarter for Track machine staff at
DLR. (6) MAU Jn- Extension of FOB
(6.0 m wide); Approx. Cost (in 3):
163,76,448.11; Earnest money (in

e TR

o fIfRs (wra weR F1 SUma)
NATIONAL INSURANCE COMPANY LIMITED (A Gort of i Undetaing

Invites Software License for Cyber
R.mny Snllmnn at DC vide RFP number NIC/ITIRFP/ZJ(ZDZSICyblnenw Software License

%): ¥1,27,500/-; C Period:
06 Months; Date & time of Closing
Tender: 13.08.2026 at 14:30 Hrs.;
Date & time of Opening Tender:
13.08.2026 at 14:30 Hrs.; S.N. 3.
Tender Reference No: E-Tender-L-
24-26-27; Name of work: Electrical

ly compl

before |
Limited, Head Office, 1st Floor, IT Dept., Premises No. 18-0374, Plot no.CBD-81, Rajarhil
New Town, Kolkata-700156. The bids will be opened at 3:30 PM onwards on 04-08-2026. Please

work connection to- (1) Additional

Mumbai: India’s investor map is
undergoing asignificant shift, with
the country’s traditionally dominant
westernregion steadily losing share
tothenorth, asretail participation

vestor base in FY23, has consolidated
its position further.

The Northregion now accounts for
36.8% of all investors, compared with

cess and therapid adoption of mobile
trading platforms brought millions
of first-time investors into equity and
derivatives trading, leading torecord
additions indemat accounts.

“North Indiarecorded the fastest
growth, with the registered investor base
expanding 6.3 times between FY19and
FY27 (todate), adding 410.91akh in-
vestors. This was followed by East India
(5.9 times), South India (4.2 times), and
West India (4 times),” said the report.

Smaller Stocks Step

agepointsinQ1toa‘multi-year low' of
40.5% in June, from 44.9% inMarch
2025 and 58.8% in March 2020, accord-
ingtothereport. The Nifty Next50's
share declined to 15.7% from 16.4% in
March 2025and 18% in 2024.

The Nifty Midcap 150 accounted for
21.4% of the total market capitalisation
from 19% in 2025 and 14.9% in 2020.
The Nifty Smallcap 250's sharerose toa
‘multi-year high’ of 10.7% from 9.8% in
March 2025 and 5.7% in 2020, while the
Nifty Microcap 250 accounted for 4.4%
of the total market capitalisation from

the broader market.

a Fair Share of the Equity Pie

Changing Investor Map

Region wise composition of total unique registered investors (%)

State-wise distribution of total unique registered investors
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SOURCE: NSE Market Pulse Report

The changing regional profile isalso
reflected at the state level. While Maha-
rashtraremains the country’s largest
state in terms of investor base, with
Mumbaileading the charge, its share of
the overall investor base has declined
overthe years.

Asof June, Maharashtra represented
15.5% of the overall investor base, follo-
wed by Uttar Pradesh and Gujarat.

Maharashtra has retained its top posi-
tion throughout the past decade, but
Uttar Pradesh has overtaken Gujarat to
emerge as the second-largest investor
state, underscoring how investor
participation has spread to smaller
towns and cities beyond the traditio-
nalstrongholds.

-Compiled by Kairavi Lukka

traffic facilties work (3 running lines,
conversion of no running line into
running line, Dockcab PF etc.), (2)
augmentation of S & T assets by
provision by electronic interlocking at
HTW station in connection with BPCL
siding., (3) At THE-Phase-I|-Provision

Date & time of Closing Tender:
13.08.2026 at 14:30 Hrs.; Date &
time of Opening Tender:
13.08.2026 at 14:30 Hrs.; S.N. 2.
Tender Reference No: E-Tender-L-

stations Belthara Road & Khorasan
Road stations. (3) Additional work of
BLTR station under ABSS. (4)
Additional work of SRU station under
ABSS. (5) Provision of Type-I1 (6 unit)

work of DEOS station under
ABSS. (2) Additional work of BTT
station under ABSS. (3) Provision
of Foot over Bridge (6.0m wide) at
CPJ. (4) Provision of store room
at LIJ and JGP, KKT & SSU,
New waiting hall at TRJ and

broadened across states, even where FY16 Fv19 I FY26 22:’:5“"??"“'?"% 'zgggﬁfwicaﬁg miscellaneous work at KKT. (5)| |Thedetailsareasunder: Category: Parcel; Catalogue No.: RNC-PARCEL
stocks have not been a popular invest- West India | 34.3 N | 352 | 323N 293 SSIASM al?‘lce at the station of Erovxslor! of Interlocking LC gates 14; Assets details: e-Auction for 41 Nos. of assets for Ieasmg of SLR!
mentavenue. North India | 27.5 BN | 27.0MEE | 33.5 M| 36.6Hm— THE-SV & SVBTT sec); Approx.|1esPertue of TVU of Secouit of | |C by33 of I Mail Express Train originafing from
North India, which overtook the South India | 24.5 242 216 210 Cost (in ?): 768,13,574.14; Earnest |\ i1 RTU & Power Supply Ranchi Division ; Auction Start: 06.08.2026 at 10:00 hrs.; Auction Closed:
West to become the largest contribu- la | 245 | 24 2W—. CEEN | 21.088. money (in ?): ¥1,36,300/; qreancction (ol 08 No. LC) | |06.08.2026at17:10hrs; Note: Prospective bidders are requested tovisite-
tor tothe country’sregistered in- Eastindia | 9.6 o.8m Nn4m | 1218 Completion Period: 04 Months: | 6) proyision of Interlocking of LC | |Auction leasing module on IREPS website (www.ireps.gov.in). The lot

gates having more than 50000 TVU in
BSB Division with RTU & Power
Supply arrangement (SQW-RTU-
35 Spl & POU-KKT-64 Spl) (Total 02
No. LC).; Approx. Cost (in ?)

E-AUCTION NOTICE OVER RANCHI DIVISION
No.: C/RNC/E-Auction/2026 Date: 22/07/2026
For and on behalf of the President of India, Sr. Divisional Commercial
Manager, S.E. Railway, Ranchi has invited e-Auction over Ranchi
Division. The catalogue has already been published on IREPS website.

wise details are available there under the above mentioned catalogue.

Senior Divisional Commercial Manager / Ranchi
South Eastern Rallway

erve with a smile

(PR-513)

to participate in tenders please
visit Indian Railway website
www.ireps.gov.in

Sr. Divisional Electrical Engineer/|
CPRO/EL-100 General, Varanasi
DO NOT SMOKE BIDI/CIGARETTE IN TRAINS

Kohinoor Square Bldg, 21,:

jering Portal: www.

N FOR

ENDERS (Glob

MAHARASHTRA STATE ROAD DEVELOPMENT CORPORATION LTD.
(A Govt. of Maharashtra undertaking)

22 & 23rd Floor, Central Tower,

N. C. Kelkar Marg, R.G. Gadkari Chowk, Shivaji Park, Dadar (W),
MSRDC Mumbai 400028. Tel: 022- 26517971, Websil
d

ite: www.msrdc.in

mahatenders.gov.i

ders)

Equity Trading Activity

MSRDC invites online digitally signed e- tenders for “Appointment

sector’s weight
inthe Nifty 50rising 186 basis
points month-on-monthtoa
four-month high of 37%, according
tothereport. The increase was
driven by the sector's relative
outperformance and supported by
renewed foreign portfolioin-
vestor inflows

Incontrast, Information Tech-
nology continued tolose ground.
The sector's weightin the Nifty 50
fell 107 basis pointsto 7.4%,
hoveringnear a 23-year low amid

contribution slipped to asix-month low of
33%, suggesting a broader participation
base across investor categories.

Inthe derivatives segment, foreign in-
vestors strengthened their presence in
equity futures. Their share rose toarecord
highof 31.5% in June, allowing them to
retain the top position for a third consec-
utive month. Domestic institutional in-
vestorsalsoincreased their share to 13.8%.

Asimilar trend was visible in the options
market. Inequity options, measured by
premium turnover, proprietary traders’
share eased to 48%, while individual in-

- Compiled by Kairavi Lukka

per copy to be paid online

into the Spotlight Financials Gainin stavs Strong in June of Consultant for Preparation of GIS Base Maps, Existing Land Use K G Marg, Connauight Place, New Delh - 110 001
P g Nifty: IT Weight M g (ELU) and Assistance for Preparation of GIS-Based Development Corporate Off. : QRG Towers, 2D, Seclor - 126,
\'H g i titvinIndia’sequ | i Expressway, Noida (U.P) - 201 304

The market share of blue e Trading activity in India's equity Plans for the Interchange Influence Areas along Nagpur-Mumbai Tol. #0120-3331000, Faux £ 0120-3332000, webs: o~

chipsand large caps has Near 23-Year Low ISl marketsremainedstrongin June, Samruddhi Expressway” from the reputed agencies. i mvesm,s@;,a;ﬁsmm SN L3000, SO0

declined over the past six Financials g3 \ithcashmarketturnoveronthe The Corporation shall endeavour to adhere to the following schedule;

years, with mid-, small-and strengthened NSE rising toa 23-month high of B ! I N
micro-caps gaining ground in this their gripon 227.7 lakh crore from226.9 lakh crorein S.No, vent Date & Time DEMATERALISATION (DEMAT) OF PHYSICAL SHARES
period. The benchmark Nifty's share of the benchmark May, according to the report. 1 [Sale of Documents. The cost|27.07.2026 to 15.09.2026 This is in reference to the SEBI Circular dated 307 January 2026 regarding the

P the bes : : ; aforementioned subject, vide which a Special Window is open from 5 February, 2026

the total market capitalisation of the indexin June, While proprietary traders account for the of blank Offer document is 10 4" February, 2027 for transfer and dematerialisation (‘demat’) of physical securities
NSE-listed companies fell 3.3 percent- withthe largest share of cash market turnover, their Rs. 17,700/~ (Including GST) which were sold/ purchased prior to 1¢ Aprl, 2019.

2 | Pre-Bid meeting

12.08.2026 at 1500 hrs

3 | Submission proposal
through Online Only

Up to 15.09.2026, 1500 hrs

4 | Place of Pre-bid Meeting

Kohinoor Square Bldg, 21,22 &
23rd Floor, Central Tower, N. C.
Kelkar Marg, R.G. Gadkari Chowk,
Shivaji Park, Dadar (W), Mumbai
400028, Maharashtra, India

29.1% forthe West, accordingtodata 19.7 m— 19.0 — 19,2 S— | 16.3 | 15.5 23-26-27; Name of work: Electrical |71 %2,09,011.60; Earnest mone;

from NSE’s Market Pulse report for . - s - » work connection to (1 Electrical work | z): 72 44,200/~ C ion Period:

Tl Botth an East Tiala seeanntion Uttar Pradesh | 6.1m 6om 74m | Nimmm | 1omm comecton to- (1) Consiructon of| 05 Viihs; Date & tme of Ciosing | | %% 1 i Railway Vik -

21.1% and 12.1%, respectively. Gt SEEm |[N4mm_|22mm | ssEm | ssmm S&T Goomi under work Provision of - Tander: 14.08.2026 af 14:30 Hrs. | | Sl umbai Railway Vikas Corporation Ltd.
Theshift hasaccelerated in the West Bengal | 6.2 65m 64m 59m 59 ﬁﬁ:‘"ﬁ gg%ﬁ;;g: c‘:lml;?\’;:i‘;"m(g% Date & tme of Opaning Tender: = INVITATION FOR TENDER: MRVC/W/243-B-R

years following the Covid-19 pande- : 2 : : : line of CSL-730m at Pharia. (2)|14.08.2026 at 14:30 Hrs.; For ful 3 -B-

mic, when widespread internet ac- 37m [37m | 43m [57m 57m oot Prant 2t NGT nominatog | details of above E-Tender work and | [ (Single Stage Two Envelope e-Procurement Tender Process)

Mumbai Railway Vikas Corporation Ltd. (MRVC) having its corporate
office at Second Floor, Churchgate Station Building, Mumbai - 400020,
invites e-Tenders for the “Design, Supply, Construction, Installation,
Testing and Commissioning of 110kV EHV XLPE insulated power
cables and construction of EHV bay with ABT metering
arrangement and SCADA at MSETCL's Vasai Receiving Stations on
BOQ Basis for Vasai TSS in Borivali-Virar Section of Western
Railway in Mumbai under MUTP-3A". Details of Tenders and Tender
documents are available on e-procurement website. The last date for
both completed e-Tender submission at website
https:/) .eprocure.gov.i is 24.08.2026 up to 15:00
hrs. Corrigendum, if any, will be posted on the website only.

HAVELLS INDIA LIMITED
Regd. Off. : 904, Sth Floor, Surya Kiran Building,

Kindly note that request(s) which are accompanied by original share certficate(s)
along with transfer deed(s) and other supporting documents will only be considered
under the Special Window.

The shares so transferred shall be mandatorily credited to the transferee(s) in their
demat account only and shall be under lock-in for a period of 1 year from the date
of registration of transfer. Such shares shall not be transferred/ lien-marked/ pledged
during the said lock-in period.

Eligible shareholders can submit their request(s) to the Company's RTA viz.
MUFG Intime India Private Limited within this window. The RTA can be contacted
at Noble Heights, 1st Floor, Plot NH 2, C-1 Block, LSC, Near Savitri Market,
Janakpuri, New Delhi — 110058, You can also call the RTA on 011-49411000 or

email at Investor. mpms.mufg.com.

5 [EMD

INR 10,00,000 (INR Ten Lakh Only)

6 | Performance Bank

3 % of the contract value

3.6%in 2025 and 1.5% in 2020, also near weak global technology spending vestorsincreased their participation to For L detalled Eetander nn:w{e Brall requlsste Inforaaiioi ri‘}:'::'\j for For Havells India Limited
a‘'multi-year high', underscoring the and concerns over artificial 39.3%, highlighting the growing participa- L Sd/-
increasing weight of smaller stocks in intelligence-led disruption. tionof retail traders in the derivatives. Sd/- Sanjay Kumar Giipta

VC&MD
M.S.R.D.C., Mumbai.

For further details, please refer to the subject SEBI Circular dated 30" January,
2026, which is also available at the Company’s website www.havells.com in the SEBI
Circulars section under Shareholders Comner of the Investors tab.

Company Secretary
Noida, July 23, 2026

HAVELLS
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Delhi Tourism & Transportation Development
Corporation 18-A, DDA SCO Complex, Defence Colony,

New Delhi-110024

NOTICE

DTTDC invites applications from eligible officers tofill up
the vacant post of Dy. Manager (DITTM) on deputation
basis (including short term Contract).

Please visit DTTDC website www.delhitourism.gov.in
to know the number of vacancies, eligibility conditions
etc. Last date of receipt of application is 60 days from the
date of publication of this advertisement.

Chief Manager (Personnel)
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