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Adani allegations puli
bankers into the mix

Public sector, private bankers mull impact of corporate governance issues

Shayan Ghosh

shayan.g@livemint.com
MUMBAI

aking note of fresh allegations

of violationsin promoter share-

holding norms by the Adani

group, bankers on Thursday

differed over how this could
impact the group and if the overhang of
corporate governance issues could pose
challenges.

Even as repayments are coming on
time, a senior banker at a private sector
lender said, corporate governance issues
could continue to plague the group. The
banker said the group has changed tack
and is mostly raising equity by diluting
stakes and has even prepaid a part of its
loans.

“These allegations might be backdated
but they need to be taken seriously froma
corporate governance point of view.
While the group has created assets that
are making money and we are getting
repaid on time, such matters from the past
could make bankers cautious,” said the
private sector banker.

He said Adani has also gone slow on
expansion plans.

As per company disclosures, Adani pro-
moterscompleted secondary transactions
of $3.25 billion (26,800 crore) with
investment firm GQG Part-
ners in March and June. In
August, it did a secondary

by the public.

brother Vinod Adani—controlled a signif-
icant portion of shares meant to be traded

As perregulations by marketsregulator
Securities and Exchange Board of India
(Sebi), promoters should restrict their
shareholding to 75% of the equity. The

Bankers are worried that corporate governance issues could continue to plague the
Adani group in view of the fresh allegations.

panies.

=

REUTERS

alleged stock manipulation by Adani com-

“We categorically reject these recy-

READ BETWEEN THE LINES

transaction of $0.5 billion OCCRPreportsthat  THIS s in conflict ISSUE has become
(4,100 crore) with Qatar offshore entities with Sebi norm that political and bankers
’ . controlled by group promoters restrict cannot be blamed
Investment Authority. were used to buy their shareholdingto  for doing business
Based ondocumentsmade  shares in Adani cos 75% of the equity. with the group

available by the Organised

Crime and Corruption

Reporting Project (OCCRP), The Guard-
ianandthe Financial Timesreported that
offshore entities were used to buy shares
in Adani group firms. The reports said
Chang Chung-Ling and Nasser Ali Shaban
Ahli—associates of Gautam Adani’s

reports said on Thursday that had these
holdings cited above been counted as pro-
moter group entities, the group would
have run afoul of the shareholding norms.

These allegations come seven months
after US-based Hindenburg Research

cled allegations,” a spokesperson for the
Adani group said in a statement. “Nota-
bly, these FPIs (foreign portfolio inves-
tors) are already part of the investigation

by Sebi.”

The other banker, an exec-
utive at a public sector bank,
believes the issue has
acquired political overtones
and bankers cannot be
blamed just because they
have done business with the
Adani group. He said banks

lend based on assessment of individual
projectsand their decisionsare not based
on individual names. All the quoted per-
sonsspoke on condition of anonymity as
they are not authorised to make public
statements.

‘Vedanta lobbied to dilute environment rules’

Bloomberg
feedback@livemint.com

illionaire Anil Agarwal’s
B Vedanta Ltd. lobbied the
Indian government to
weaken key environmental
regulations related to oil and
mining during the coronavirus
pandemic, according to an
investigation by the Organized
Crime and Corruption Report-
ing Project (OCCRP).
As a result, New Delhi

implemented some changes to
its green rules without public
consultations, the global net-
work of investigative journal-
ists said in a report. Vedanta
also lobbied to ensure compa-
nies could mine as much as
50% more than their usual
output without new environ-
mental approvals, it added.

A Vedanta spokesperson
said in a text message that the

OCCRP said the firm lobbied
the Indian government during

the pandemic. BLOOMBERG
company operates with an
objective of import substitu-
tion by enhancing domestic
production in a sustainable
manner. “Inview of the same,
continuous representations
are submitted for considera-
tion to the government in the
best interest of national devel-

opment and India’s march
toward self-reliance in natural
resources.”

The report comes at a time
when Agarwal is seeking to
boostrevenuesto shoreup cash
for his parent firm’s debt repay-
mentand apossible separation

Vedanta, also successfully
pushed to get publichearings
scrapped for exploratory drill-
ing in oil blocks, the report
said. Six of Cairn’s oil projects
in Rajasthan have been
approved despite local opposi-
tion, according to OCCRP.

of some of its busi- A spokesper-
nesses to boost Thereportcomes son for India’s
value. atatimewhen environment
' It Cquld also Agarwalis seeking ministry said it
ieneify | 1he tobocstrevenues 11y - respond
ing environmen- to S.hore up C?Sh, Tlie report on
talissues, ranging for his parent firm's Vedanta follows
from tiger habi- debt repayment an investigation

tats to pollution.
Protests on these
issues have hit some major
industrial projects, including
those of Vedanta and South
Korea’s Posco Holdings Inc.,
and limited investments by
global mining majors..

Cairn India Ltd, a unit of

by OCCRP on bil-
lionaire Gautam
Adani’s ports to mining con-
glomerate this week. Shares of
Vedantarose as much as 1.9%
in Mumbai Friday.
P.R. Sanjai and Bibhudatta
Pradhan contributed to this
story.

INDIA alliance shifts into poll mode

FROM PAGE 16

leadersunderlined the sense
of urgency, saying elections
could happen anytime soon—
months ahead of schedule—
and that the INDIA blocneeded
toremain alert.

“We, the INDIA parties,
hereby resolve to contest the
forthcoming Lok Sabha elec-
tionstogetherasfaraspossible.
Seat-sharing arrangements in
different stateswill be initiated
immediately and concluded at
the earliest in a collaborative
spirit of give-and-take,” said a
resolution passed at the meet-
ing. The bloc also decided to
coordinate among members on
political communication and
media strategies under the
campaign theme Judega Bha-
rat, Jitega India in different lan-
guages. “Parties will organize
public rallies at the earliest in
different parts of the country
onissuesofpublic concernand
importance,” itadded.

Though thorny questions of
seat-sharing arrangements and
leadership remained unre-
solved,leadersreminded each
other of the need to pick the
maximum numberof common

T A

Opposition leaders at the INDIA meeting in Mumbai. PTI

candidates, remain alert to
threatsto their unity, and show
flexibility as seat pacts and
smooth coordination are deci-
sive factors for the group.

“We were not together ear-
lier. We could not put common
candidates in each seat, and
(Narendra) Modi took advan-
tage...Wehavearrived ata con-
clusion, and an organization
hasbeen formed. We will start
theseat-sharing arrangements
by accommodating everyone.
There will be no hurdle,”
former Bihar chief minister
Lalu Prasad said.

Congressleader Rahul Gan-

https://instadownload.app/

dhi said he was “impressed” at
the way differences were
“ironed out” in the meeting.
“We will propose a clear set
of ideas to benefit farmers and
poor people. The real work in
thisalliance istherelationship
forged between the leaders. I
can say the two meetings have
helped immensely to build a
rapport, and we work as one
team. There are differences,
but I can see flexibilities,” he
said. Still, the differences were
palpable, preventing the group
from naming a convener. The
coordination and election
strategy committee comprised

three former chief ministers—
Sharad Pawar, Omar Abdullah
and Mehbooba Mufti —Jhark-
hand chief minister Hemant
Soren and Bihar deputy chief
minister Tejasvi Yadav. Con-
gress leader K.C. Venugopal,
Dravida Munnetra Kazhagam’s
T.R. Baalu, Shiv Sena’s Sanjay
Raut, Trinamool Congress’s
second-in-command Abhishek
Banerjee, Aam Aadmi Party
Rajya Sabha member Raghav
Chadha, Samajwadi Party
leader Javed Ali Khan, Janata
Dal (United) leader Lallan
Singh,and Communist Party of
India general secretary D. Raja
were the other members. The
Communist Party of India-
Marxist will also have a seat, but
its nominee was not
announced.

“We have put an infrastruc-
tureinplace. We have commit-
ted ourselves to seat sharing.
We will unveil ourpolicieson 2
October,” said G. Devarajan of
the Forward Bloc. A 19-mem-
ber campaign committee, a
12-member working group for
social media, a 19-member
working grouponmediaand a
11-member working group on
research were also formed.
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GQG takes 1,527 cr stake in IDFC First

Mayur Bhalerao &,
Anirudh Laskar

MUMBAI

ajiv Jain-led US-based
R boutique investment

manager GQG Partners
Llc, on Friday, acquired a 2.6%
stake in private lender IDFC
First Bank Ltd for X1,527.26
crore, raising the former’stotal
fresh investment in Indian
firmstoover341,000croreina
span of just six months.

Through abulk deal on the
exchanges, Cloverdell
Investment Ltd, an institu-
tional shareholder in IDFC
First, has sold 278.7 million
shares or 4.2% stake in IDFC
First Bank for32,480.3 croreto
several entitiesincluding GQG
Partners.

Soon after adamning report
against the Adani Group by
US-based short-seller Hinden-
burg Research on 24 January,
as stocks of Adani group firms
corrected, GQG Partners pur-
chased significant stakesin sev-
eral Adani group firmsin quick
succession.

sold 278.7 million shares or 4.2% stake in IDFC First Bank. sLoomBErRG

This included a 5% acquisi-
tion in Adani Enterprises for
39,600 crore, 8.1% of Adani
Powerfor38,811crore, 6.3% of
Adani Green for37,038 crore,
5.03%in Adani Ports for37,467
crore,and 5.5% in Adani Trans-
mission for34,525 crore.

Over the past 45 days, GQG
Partners hasincreased its bets
on other Indian firms as well.

On 17 July, GQG Partners
bought 5.96% in Baba Ramdev-
founded Patanjali Foods Ltd via

an offer for sale for X2,639.4:
crore. The US-based firm
invested in Patanjali at a price
of1,223.35 ashare.

Later, US-based fund man-
ager acquired a 0.6% stake in
JSW Energy Ltd for351 crore.

GQG’s latest investment in
IDFC First underscores the
ongoing gains in the lender’s
stock over the past few
months.

The bank gained 28.7% in
the past three months, signifi-

cantly outperforming the
broader market Nifty 50 index.

Most of the gains came after
the bank announced stronger
sequential financials.

On 29 July, IDFC First Bank
reported a net consolidated
profit of X765 crorein the June
quarter, 61% up from 3474
crore during the year-ago
period. The net interest income
of the bank grew 36% from
2,751 crore in QIFY23 to
33,745 crore in QIFY24.

During the April-June quar-
ter, the core operating profit of
IDFCFirst Bank was up by 45%
t031,427 crore from X987 crore
during QIFY23. The netinter-
est margin grew year on year
from 5.77% in QIFY23 to 6.3%
in QIFY24 but declined mar-
ginally from 6.4% recorded
during the previous quarter.

On Friday, IDFCFirst closed
marginally higher at 393.40
apiece on the NSE.

Cloverdell Investment’s
holding in IDFC First Bank has
come down to 2.9% from 7.1%
after Friday’s deal.

mayur.bhalerao@live-
mint.com

Festive demand propels PV sales to record

PTI
feedback@livemint.com
NEW DELHI

omestic passenger vehi-
D cle (PV)saleshitarecord
in Augustled by highest-
ever monthly dispatches from
Maruti Suzuki IndiaLtd on the
backof festive demand and the
continued strong offtake of
sports utility vehicles (SUVs).
Hyundai Motor India Ltd,
Mahindra & MahindraLtd and
Toyota Kirloskar Motor Pvt.
Ltd also reported strong dis-
patches to dealers last month.
Tata Motors Ltd, however,
saw adip in domestic PV sales
in August. “The month of

Nifty gains
nearly 1%

on positive
economic cues

Ujjvaljauhari
ujjval j@livemint.com
NEW DELHI

trongand better-than-ex-
S pected economic num-

bers, positive global cues
fuelled buying interest in the
domestic market as the Nifty
gained 1% on Friday during
intraday trading after a flat
opening.

The Nifty ended the day at
19435.3, up 0.94%. The Sensex
also closed with gains of 0.86%.

“Markets bounced back
sharply on the back of a relief
rally aided by upbeat Q1 GDP
numbersthat cheered investor
sentiments,” said Amol Athaw-
ale, vice president, technical
research, Kotak Securities Ltd.

Thisshowsthat despite hic-
cupsinglobal macros coupled
with FII (foreign institutional
investor) outflows from the
domestic market last month,
India continues to buck the
trend on economic growth
parameters, said Athawale.

Most sectors contributed to
the up move in the markets.
While strong gains were seen
bybanksand financial-services
stocks, metalsand energy were
the key gainers, adding to the
momentum for the indices.
NTPCLtd, Jio Financial Servi-
cesLtd, ONGC Ltd, JSW Steel
Ltd and Tata Steel Ltd stood
among the top five Nifty gain-
ersastheyrose 3-5%driving up
the indices.

Ratings agency Fitch keep-
ing ratings intact for certain
state-run banks and a stable
outlook for ONGC supported
the gains. The Nifty Auto index,
with gains of 1.65%, also stood
among the prominent gainers.

The robust economic out-
look propelled key manufactur-
ing sectors to lead the rally,
whilestrongsales figures gener-
ated increased interest in auto
stocks, said Vinod Nair, the head
of research at Geojit Financial
Services. The positive opening
inthe global markets provided
additional momentum for
investorsentiment, particularly
asUSPCE inflation aligned with
expectations, he added.

https://saveig.net/

August wasavery good month
for the industry. PV sales in
August stood at 360,897 units.
This is the highest ever

units as compared with
326,980 unitsin August 2022,
Srivastava said.

In the April-August period,

monthly sales in the industry sales
anymonthinany  The auto major’s crossed the 1.7
yearin the indus- dispatches to million  units
try,” Maruti Suz-  dealers last month mark which is a
uki senior execu- were 14% higher as growth of8%over
tive officer (mar- compared to the same period of
keting and sales) el the previous fis-
Shashank Srivas- 165,173 unitsin cal,headded.

tavasaid. August 2022 Srivastava

The previous
highest for the
industry was 355,400 units
reported in September 2022,
headded.

Theindustry wholesales last
month grewby9.7%t0 360,897

noted the SUV

segment contin-

ued to perform well and
accounted for 48.6% of the
overall PVindustry in August.
TheSUV contributionto the
domestic PV industry stood at

43%inFY23.

The festive season that
started with Onam hasled toa
very positive retail growth of
25% in Kerala, Srivastava said.

Maruti Suzuki reported its
highest-ever monthly wholesa-
les at 189,082 units in August
on the back of robust sales in
the SUV segment. The coun-
try’s largest carmaker became
the leading player in the
domestic SUV segment in the
April-August period on the
back of models like Grand
Vitara, Brezza and Jimny.

Theautomajor’s overall dis-
patches to dealers last month
were 14% higher as compared
t0165,173 unitsin August 2022.
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NOTICE OF 35™ ANNUAL GENERAL MEETING, BOOK CLOSURE

AND REMOTE E-VOTING INFORMATION
Notice is hereby given that the 35" Annual General Meeting (AGM) of the members of the Company will be held on
Tuesday, 26" September, 2023 at 10:30 A.M. at the registered office of the Company situated at Bhagwati Sadan,
Swami Dayanand Marg, Alwar - 301001 (Rajasthan) to fransact the Ordinary and Special Businesses as set outin
the Notice of the 35" AGM and the Register of Member and Share Transfer Books of the Company will remain
closed from 19" September, 2023 to 26" September, 2023 (both days inclusive) for annual closing.

Electronic copies of the Notice of the AGM and Annual Report for the year 2022-23 have been sent to all the
members whose e-mail ids are registered with the Company / Depositories. The said Notice and the Annual Report

for the year 2022-23 have also been sent in physical mode to all other members at their registered address in the
permitted mode.

The Company has completed the dispatch of the Notice of AGM and the Annual Report for the year 2022-23 on
01.09.2023. The Annual Report for the year 2022-23 along with the Notice of AGM is available at the Company's
website www.vijaysolvex.com. The communication relating to remote e-voting has been emailed/dispatched to the
Members as mentioned above.

As per section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, the Company is please to provide the facility to its members holding shares either
in physical form or in dematerialized form, as on cut-off date i.e. 18" September, 2023 to excise their right to vote by
electronic means as setforth inthe Notice of the 35" AGM from a place other than the venue of the meeting (‘remote
e-voting”). The Company has engaged the services of Central Depository Services (India) Ltd. (CDSL) as the
authorized agency to provide the e-voting facility. All the Members are informed that:

1. The Ordinary businesses and Special businesses as set forth in the Notice of the AGM may be transacted

through voting by electronic means.

. The remote e-voting shall commence on Friday, 22 September, 2023 at 10:00A.M.

. The remote e-voting shall end on Monday, 25" September, 2023 at 5:00 P.M.

. The remote e-voting shall not be allowed beyond 5:00 P.M. on 25" September, 2023.

. The cut-off date for determining the eligibility to vote by electronic means or at the AGM s 18" September, 2023.

. Any person, who acquires shares of the Company and becomes member of the Company after dispatch

ofthe Notice of the meeting and holding shares as on the cut-off date i.e. 18" September, 2023, may obtain the
User ID and Password by following the detailed procedure as provided in the Notice of the meeting which is
available on Company's website www.vijaysolvex.com and CDSL's website www.evotingindia.com. However,
if the member is already registered with CDSL for e-voting then he can use his existing User ID and Password
for casting the vote through remote e-voting.

7. A facility for voting through ballot paper shall also be available at the AGM and members attending the meeting
who have not already cast their vote by remote e-voting shall be able to excise their vote at the meeting.

8. The members who have cast their vote by remote e-voting prior to the meeting may attend the meeting
but shall not be entitled to cast their vote again.

9. A person, whose name appears in the register of members or in the register of beneficial owners
maintained by the depositories as on cut-off date i.e. 18" September, 2023 shall only be entitied to vote by
availing the facility of remote e-voting or voting at AGM through ballot paper.

10. Notice of the 35" AGM is available on the Company's website i.e. www.vijaysolvex.com and also on the
CDSL'swebsite i.e. www.evotingindia.com.

11. In case of any queries / grievances related to remote e-voting, member / beneficial owner may contact at
the following address:

DA WN

J.P. Lodha
Company Secretary
Vijay Solvex Limited
Regd. Office: Bhagwati Sadan, Swami Dayanand Marg, Alwar 301001(Rajasthan)
e-mail: cs_lodha@dataoils.com or helpdesk.evoting@cdslindia.com
Phone No: 0144 -2332358

For VIJAY SOLVEX LIMITED

sd/-

Place : ALWAR (J.P. Lodha)
Dated : 01.09. 2023 Company Secretary

https://instastoryviewer.net/
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