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िसतंबर जीएसटी सं�ह 9.1% चढ़ा, मंदी की आशंकाओ ंको झुठलाया

भोपाल, शिनवार 4 अ�ूबर स े10 अ�ूबर 2025               भोपाल , म�
देश स े
कािशत                  वष�- 12              अकं-61        पृ�- 8          म�ू-  �. 5 /-   

नई िद�ी: भारत की अथ��व�ा को राहत देत े�ए िसतंबर 2025 म� 
माल एवं सेवा कर (जीएसटी) सं�ह 9.1 �ितशत की वा�षक विृ� के 
साथ 1.89 लाख करोड़ �पये पर प�ंच गया। िव� मं�ालय के आकंड़ो ं
के अनुसार, यह विृ� आ�थक मंदी की अपे�ाओ ंके िवपरीत ह,ै जहा ं
िवशेष�ो ंने कमजोर मागं और वैि�क अिनि�तताओ ंके बीच सं�ह म� 
िगरावट का अनुमान लगाया था। िपछले महीने अग� म� यह 1.86 
लाख करोड़ �पये था, जबिक िसतंबर 2024 म� 1.73 लाख करोड़ 
�पये रहा था।
इस उछाल का �मुख कारण 22 िसतंबर से लागू जीएसटी 2.0 सुधारो ं
के तहत 375 व�ओु ंपर कर दरो ंम� कटौती ह,ै िजससे रसोई साम�ी 
से लेकर इले¤¥ॉिन§, दवाओ ंऔर ऑटोमोबाइ© तक की कीमत� 
घटी।ं इससे उपभो«ा मागं म� तजेी आई, खासकर ¬ोहारी सीजन की 
शु�आत म�। सकल घरेलू राज® 6.8 �ितशत बढ़कर 1.36 लाख 
करोड़ �पये हो गया, जबिक आयात पर कर 15.6 �ितशत चढ़कर 

कर दरो ंम� छूट और �ोहारी मागं ने बढ़ाया राज�, नेट कले�न 5% ऊपर
52,492 करोड़ �पये प�ंचा। हालािंक, िरफंड दावो ंम� 40.1 �ितशत 
की विृ� �ई, जो 28,657 करोड़ �पये रही। नेट जीएसटी राज® 5 
�ितशत ऊपर 1.60 लाख करोड़ �पये रहा।
िव� मं�ी िनम�ला सीतारमण ने इसे "आ�थक लचीलापन" का �माण 
बताया, जबिक अथ�शा´ी रिव शंकर �साद ने कहा, "यह सुधारो ंका 
सकाराµक पिरणाम ह,ै जो �वसायो ंको बढ़ावा देगा।" िफर भी, कुछ 
िवशेष� सतक�  ह¶, ·ोिंक िपछले दो महीनो ंम� विृ� एकल अकंीय रही 
ह।ै रा¸ो ंम� महारा¹¥ (18,000 करोड़ �पये से अिधक) और कना�टक 
शीष� पर रह।े
यह आकंड़ा िव�ीय वष� 2025-26 के िलए 10 लाख करोड़ �पये के 
ल» की ओर मजबतू कदम ह,ै जो िवकास पिरयोजनाओ ंको गित 
देगा। लेिकन वैि�क �ापार य�ु और मु¼ा½ीित जसैी चुनौितया ंबनी 
रह�गी। िनवेशक अब अ¤ूबर के आकंड़ो ंका इंतजार कर रह ेह¶, जो 
¬ोहारो ंकी असली ताकत िदखाएंगे।

िडिजटल पेम�टस् को बढ़ावा, िनवेशको ंके िलए राहत भरा फैसला
भोपाल:  भारतीय िरजव� ब¶क (आरबीआई) ने यिूनफाइड पेम�टस् इंटरफेस (यपूीआई) पर िकसी भी तरह के 
शु¿ लगाने की अटकलो ंपर िवराम लगा िदया ह।ै आरबीआई गवन�र संजय मÀो�ा ने मंगलवार को मौि¼क 
नीित सिमित (एमपीसी) की बठैक के बाद कहा, "यपूीआई लेनदेन पर कोई चाज� लगाने का कोई ��ाव हमारे 
सामने नही ंह।ै" यह बयान जलुाई म� गवन�र के एक बयान के बाद आया, िजसम� उÂोनें यपूीआई की दीघ�कािलक 
ि�रता पर िचतंा जताई थी, िजससे बाजार म� अिनि�तता पैदा हो गई थी।
यपूीआई, जो 2016 म� लॉÅ �आ था, भारत के िडिजटल पेम�टस् का मुÆ आधार बन चुका ह।ै रा¹¥ीय भुगतान 
िनगम ऑफ इंिडया (एनपीसीआई) के आकंड़ो ंके अनुसार, अग� 2025 म� यपूीआई ने 20 अरब से अिधक 
लेनदेन दज� िकए, जो िपछले वष� की तलुना म� 34 �ितशत की विृ� दशा�ता ह।ै िसतंबर म� भी 19.63 अरब 
लेनदेन �ए, जो 31 �ितशत सालाना विृ� को इंिगत करता ह।ै गवन�र मÀो�ा ने कहा, "सरकार सिÈडी के 
माÉम से यपूीआई को मुÊ रख रही ह,ै लेिकन िसËम की ि�रता सुिनि�त करने के िलए लागत वहन का मुÌा 
भिवÍ म� िवचारणीय ह।ै िफलहाल, यह उपयोगकता�ओ ंके िलए शूÎ लागत वाला Ïटेफॉम� बना रहगेा।"
एक ओर जहा ंयपूीआई को राहत िमली, वही ंिनवेशको ंके िलए आरबीआई ने बड़ा तोहफा िदया। ब¶क Ðारा शेयरो ं
के बदले लोन की सीमा 20 लाख �पये से बढ़ाकर 1 करोड़ �पये �ित �ि« कर दी गई ह।ै इसी तरह, आईपीओ 
फाइन�िसगं की सीमा 10 लाख से 25 लाख �पये हो गई। गवन�र ने कहा, "ये सीमाएं कई वषÒ से अपिरव�तत थी,ं 
इसिलए इÂ� अपडेट करना ®ाभािवक था।" यह कदम �ाइमरी माकÓ ट म� भागीदारी बढ़ाने और पूंजी बाजार म� 
तरलता सुिनि�त करने के उÌेÔ से उठाया गया ह।ै
िवशेष�ो ंका मानना ह ैिक ये बदलाव उÕ-नेटवथ� इंिडिवजअु© (एचएनआई) को आक�षत कर�गे। एंबरीश 
बािलगा, एक ®तं� माकÓ ट िवÖेषक ने कहा, "यह बाजार की गहराई बढ़ाएगा और आईपीओ म� िनवेश को 
�ो×ािहत करेगा।" हालािंक, बाजार म� उ×ाह के बावजदू, कुछ िवशेष�ो ंने चेतावनी दी िक बाजार सुधार के 
समय कोलैटरल वैØ ूम� िगरावट से ब¶क नुकसान झले सकत ेह¶।
एमपीसी ने रेपो रेट को 5.5 �ितशत पर अपिरव�तत रखा और िव� वष� 2025-26 के िलए जीडीपी विृ� 
अनुमान 6.8 �ितशत तथा मु¼ा½ीित 2.6 �ितशत िकया। ये फैसले आ�थक िवकास को गित देने के साथ-साथ 
मूØ ि�रता बनाए रखने पर क� ि¼त ह¶। िडिजटल इंिडया की िदशा म� ये कदम मील का पÚर सािबत हो सकत े
ह¶।

आरबीआई ने कहा- यपूीआई �ी रहेगा, कोई चाज� नही ं
लगेगा: आईपीओ लोन िलिमट बढ़ाकर ₹25 लाख की, 
शेयस� के बदले अब ₹1 करोड़ तक लोन िमल सकेगा
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भोपाल: भारत की �मुख वाहन िनमा�ता कंपनी टाटा मोटस� ने आज से 
अपना �वसाय दो अलग-अलग इकाइयो ं म� िवभािजत करने का 
ऐितहािसक कदम उठाया ह।ै नेशनल कंपनी लॉ िट¥Üूनल 
(एनसीएलटी) की मंजरूी के बाद यह िडमज�र �भावी हो गया ह,ै िजसके 
तहत कंपनी का कमÝशयल वाहन (सीवी) �वसाय 'टाटा मोटस� 
कमÝशयल Þीक© िलिमटेड' (टीएमएलसीवी) के ßप म� अलग हो 
गया। बाकी पैस�जर वाहन (पीवी) �वसाय, िजसम� जगुआर ल¶ड रोवर 
(जएेलआर) और इलेि¤¥क वाहन शािमल ह¶, 'टाटा मोटस� पैस�जर 
Þीक© िलिमटेड' (टीएमपीवी) के नाम से चलेगा।
इस घोषणा के बाद टाटा मोटस� के शेयरो ंम� जबरद� उछाल आया। 
िनवेशको ंका उ×ाह इसिलए भी बढ़ा ·ोिंक हर मौजदूा शेयरहोáर 
को टीएमएलसीवी का एक-एक शेयर मुÊ िमलेगा। िरकॉड� डेट 14 

टाटा मोटस� का ऐितहािसक िवभाजन: कम�शयल वाहन इकाई अलग, शेयरो ंम� तेजी

अ¤ूबर 2025 तय की गई ह,ै िजसके बाद 15 अ¤ूबर से मूल शेयर 
ए§-सीवी ट¥ेिडगं कर�गे। नई सीवी इकाई का िलिËंग नवंबर म� होने 
की संभावना ह।ै
कंपनी के चेयरमैन एन चं¼सेकरन ने कहा, "यह िवभाजन हम� �¬ेक 
�वसाय को ®तं� ßप से बढ़ाने की ®तं�ता देगा। CV इकाई ट¥क, 
बस और लॉिजिË§ पर फोकस करेगी, जबिक PV इकाई ईवी और 
लãरी सेगम�ट म� तजेी लाएगी।" äोकरेज फम� जफेरीज ने इसे 
"शेयरधारको ंके िलए मूØ अनलॉक" बताया, हालािंक जएेलआर की 
चुनौितयो ंपर सतक� ता बरतने की सलाह दी।
यह कदम 2024 म� घोिषत योजना का िहåा ह,ै जो जलुाई 2025 से 
वैØएूशन के िलए लागू था। िवशेष�ो ंका मानना ह ैिक इससे कंपनी की 
बाजार िहåदेारी मजबतू होगी और वैि�क �ितæधा� बढ़ेगी। हालािंक, 
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िनवेशको ंको 1:1 अनपुात म� नया शेयर, म�ू अनलॉक की उ¢ीद� बढ़ी ं

RBI Unveils AI-Powered Digital 
Payments Shield Against Fraud Surge

Mumbai: In a bold move to fortify India's booming digital payments 
ecosystem, the Reserve Bank of India (RBI) is rolling out the Digital 
Payments Intelligence Platform (DPIP), an AI-driven system designed 
to detect and flag risky transactions before they cause harm. 
Announced during the latest Monetary Policy Committee meeting, the 
platform aims to slash fraud incidents, which skyrocketed to Rs 
36,014 crore in FY25 a threefold jump from the previous year with 
digital payment scams alone accounting for Rs 520 crore across 
13,516 cases.
RBI Deputy Governor T. Rabi Sankar revealed that the prototype is 
being developed at the RBI Innovation Hub, in collaboration with 5-10 
major banks. "We're training an AI model on multi-source data 
including mule accounts, telecom records, and geolocation to issue 
pre-transaction alerts," Sankar explained. This real-time intelligence 
will enable banks and customers to pause suspicious activities, 
potentially curbing fraud at the network level.
The initiative addresses the vulnerabilities exposed by the explosive 
growth of UPI, which processed Rs 200 lakh crore in transactions last 
year a 137% surge. While fraud rates remain low relative to volumes, 
the RBI notes a fivefold spike in digital scams to Rs 1,457 crore in 
FY24, underscoring the need for proactive defenses. Private sector 
banks reported the highest number of card and internet frauds, 
highlighting systemic risks in a fragmented detection landscape.
Governor Sanjay Malhotra emphasized, "This platform will boost 
consumer confidence by enabling seamless, secure transactions." 
Experts hail it as a "game-changer," fostering real-time data sharing to 
outpace evolving threats like phishing and mule accounts. 
Complementing tools like MuleHunter.AI, DPIP will integrate with 
NPCI's efforts for holistic risk management.
As digital adoption accelerates, with UPI leading global real-time 
payments, the RBI's tech-forward approach signals a resilient future. 
Rollout timelines are tentative, but pilot testing with select banks is 
slated for early 2026. Stakeholders urge swift implementation to 
match the pace of innovation with ironclad security.

Prototype in Works at Innovation 
Hub; Real-Time Alerts to Empower 

Banks and Users

साइबर अटैक और यरूोप-चीन बाजार की मंदी जसैी चुनौितया ंबनी 
रह�गी। िनवेशक अब िलिËंग का इंतजार कर रह ेह¶, जो ऑटो से¤र 
को नई िदशा दे सकता ह।ै
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US Government Shutdown: Why It Happened and Its 
Impact on Indian Markets, Crypto, and Gold

concerns over delayed government 
contracts and reduced consumer 
demand.
However, history shows that shutdowns in 
the US tend to have only temporary 
effects. For example, the 2013 shutdown 
lasted 16 days but had minimal long-term 
impact on the Indian economy. Indian 
markets usually stabilize once the US 
government resolves its budget crisis, and 
long-term growth prospects remain intact.

Effect on the Crypto Market
Cryptocurrencies like Bitcoin and 
Ethereum often behave differently during 
such crises. On one hand, uncertainty in 
the traditional financial system can drive 
investors toward decentralized assets like 
crypto. On the other, reduced liquidity in 
global markets and regulatory delays in 
the US during shutdowns may restrict 
crypto trading volumes. Historically, 
crypto has shown mixed responses, 
sometimes rallying as a hedge against 
instability and at other times falling due to 
weaker investor appetite for risky assets.

Gold as a Safe Haven
Gold has consistently been the biggest 
beneficiary of US government shutdowns. 
Investors worldwide tend to flock to gold 
when political and economic uncertainty 
rises, driving prices higher. For Indian 
investors, this is a double-edged sword 
while it strengthens the value of gold 
holdings, it also increases import costs, 
widening the current account deficit. With 

The United States government shutdown 
is once again in the spotlight, raising 
concerns not only within America but also 
across global markets, including India. A 
government shutdown occurs when the 
US Congress fails to pass funding bills for 
federal operations, leading to the 
temporary suspension of many public 
services and federal employees being 
furloughed. This deadlock often arises 
due to political disagreements over 
budget allocations, social spending, or 
debt ceiling limits.
The most recent shutdown reflects deep 
political polarization in Washington, where 
disputes between Republicans and 
Democrats over fiscal policies have 
delayed the approval of government 
funding. While shutdowns are temporary, 
they create significant uncertainty in the 
global financial system, as the US remains 
the largest economy and a hub for global 
trade and investments.

Impact on the Indian Stock Market
Indian stock markets are closely linked 
with global investor sentiment. During a 
US shutdown, foreign institutional 
investors (FIIs) often turn risk-averse, 
pulling money out of emerging markets 
like India and moving it into safe-haven 
assets. This capital flight can lead to 
short-term volatility, with indices such as 
Nifty and Sensex witnessing downward 
pressure. Additionally, sectors that are 
heavily dependent on exports to the US, 
such as IT and pharmaceuticals, may face 

India being one of the largest consumers of 
gold, rising international prices may impact 
domestic demand, especially during the 
festive and wedding season.

Lessons from the Past
Past shutdowns teach us that while 
immediate volatility in stock markets, 
crypto, and commodities is expected, the 
long-term fundamentals remain 
unaffected. For Indian investors, the key 
takeaway is not to panic but to diversify 
across asset classes. Holding a mix of 
equities, gold, and digital assets can help 
balance risk during global uncertainties. 
Additionally, tracking global cues and 
focusing on India’s domestic growth story 
provides more stability than reacting solely 
to US political drama.
In conclusion, the US government 
shutdown reminds investors of the 
interconnectedness of the world economy. 
While it may bring short-term ripples across 
Indian markets, history suggests resilience 
and recovery once the political deadlock is 
resolved.

Dr. Irshad Ahmod 
Khan
Sub-Editor 

चे£ई: भारत की �मुख कमÝशयल वाहन कंपनी अशोक लील¶ड ने 
िसतंबर 2025 म� कुल िबçी म� 9 �ितशत की वा�षक विृ� दज� की। 
कंपनी ने 18,813 वाहन बचेे, जो िपछले साल के िसतंबर म� 17,233 
यिूनट से अिधक ह।ै घरेलू बाजार म� 7 �ितशत की बढ़ोतरी के साथ 
17,209 यिूनट की िबçी �ई, जबिक िनया�त म� उèेखनीय सुधार 
देखा गया।
मÉम एवं भारी कमÝशयल वाहन (एमएंडएचसीवी) सेगम�ट म� ट¥क 
और बसो ंकी संय«ु िबçी 11,808 यिूनट रही, जो 7 �ितशत ऊपर 
ह।ै हालािंक, इस सेगम�ट म� �ोथ मॉडरेट रही, लेिकन लाइट कमÝशयल 
वाहन (एलसीवी) ने बाजी मारी। एलसीवी िबçी 15 �ितशत चढ़कर 
6,701 यिूनट हो गई, जो छोटे एवं मÉम �वसायो ंकी बढ़ती मागं को 
दशा�ती ह।ै

अशोक लील¤ड की िसतंबर िब¥ी म� 9% की मजबूत बढ़ोतरी

कंपनी के �बंध िनदेशक और सीईओ धीरज पाडेंय ने कहा, "यह विृ� 
हमारे उéाद पोट�फोिलयो की मजबतूी और �ाहक िव�ास का �माण 
ह।ै ¬ोहारी सीजन की शु�आत म� मागं म� तजेी आई ह।ै" िवशेष�ो ंका 
मानना ह ैिक इंêाË¥ëर पिरयोजनाओ ंऔर लॉिजिË§ से¤र की 
िरकवरी ने से¤र को बल िदया। हालािंक, वैि�क आपू�त ìृंखला 
चुनौितया ंबनी �ई ह¶।
अग� 2025 की तलुना म� िसतंबर म� 23 �ितशत की मािसक विृ� ने 
कंपनी के ऑड�र बकु को मजबतू िकया। िव�ीय वष� 2025-26 के िलए 
अशोक लील¶ड 1.8 लाख यिूनट का ल» लेकर चल रही ह।ै यह �दश�न 
िहदंजुा �ुप की îगैिशप कंपनी को ऑटो से¤र म� अ�णी बनाए 
रखेगा। िनवेशक अब अ¤ूबर के आकंड़ो ंपर नजर रखे �ए ह¶, जो 
¬ोहारो ंकी असर िदखाएंगे।

एलसीवी सेगम�ट म� 15% उछाल, घरेलू बाजार ने िदया बल
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September 30, labelling them "rumour and 
speculation." The company stated it has 
no knowledge of any majority stake sale 
discussions or shareholder intentions to 
divest, emphasizing transparency to curb 
misinformation. MUFG also declined to 
comment, fuelling uncertainty.
Shriram Finance, with assets under 
management (AUM) of ₹2.72 lakh crore 
and nearly 10 million customers in vehicle 
finance, MSME loans, and gold loans, 
reported an 8.8% year-on-year profit rise to 
₹21.56 billion in the June quarter. Its 
shares surged 3.5% to ₹617 on September 
30 amid the buzz, reflecting market 
optimism despite the denial.
This comes as Japanese banks ramp up 
India investments amid domestic 
stagnation. Rival Sumitomo Mitsui 

Mumbai: Japan's Mitsubishi UFJ Financial 
Group (MUFG), the world's largest bank by 
assets, is reportedly in advanced 
negotiations to acquire a 20% stake in 
Shriram Finance Ltd., India's 
second-largest non-banking financial 
company (NBFC), for approximately $2.6 
billion (₹23,200 crore), according to 
sources cited by the Economic Times. The 
potential deal, which could mark the 
biggest foreign direct investment in an 
Indian NBFC, involves a primary issuance 
through preferential allotment, with no 
secondary share sales. Both parties have 
allegedly signed an exclusivity agreement, 
and MUFG is open to increasing its 
holding to a controlling interest over time.
However, Shriram Finance swiftly denied 
the reports in a stock exchange filing on 

recently took a 20% stake in Yes Bank for 
$1.58 billion. Analysts see the 

vmove as strategic for MUFG to tap India's 
$500 billion lending market, but regulatory 
approvals and valuation at current price 
levels remain hurdles. Shriram, with 
promoters holding 25.39% and foreign 
investors at 52.61%, could benefit from 
global expertise if talks materialize. 
Investors await clarity, as the saga 
underscores NBFC sector's allure for 
overseas capital.

MUFG Eyes $2.6B Stake in Shriram Finance Amid Denials: 
Largest FDI in Indian NBFC?

Advanced Talks for 20% Primary Issuance Spark Buzz, But Company 
Labels Reports as 'Speculation'

Reliance Brands Teams Up with Stella McCartney to 
Pioneer Ethical Luxury in India

Mumbai: In a move blending global 
sustainability with India's retail prowess, 
Reliance Brands Limited (RBL), a 
subsidiary of Reliance Retail Ventures, has 
forged a strategic partnership with British 
ethical fashion pioneer Stella McCartney 
to launch her eponymous label across the 
country. Announced on October 1, the 
collaboration aims to introduce 
McCartney's cruelty-free collections 
featuring ready-to-wear apparel, 
handcrafted vegan footwear, and 
accessories to a burgeoning base of 
environmentally aware Indian shoppers.
Founded in 2001 by the lifelong vegetarian 
designer daughter of Beatles legend Paul 
McCartney Stella McCartney has long 
championed a "conscious luxury" ethos, 
eschewing leather, fur, feathers, and 
exotic skins in favor of innovative, 
planet-friendly materials. With 47 global 
stores in fashion hubs like London, Paris, 
and Tokyo, plus distribution in over 70 

countries, the brand counts celebrities like 
Taylor Swift and Meghan Markle among 
its devotees. Now, RBL's multichannel 
approach spanning standalone boutiques, 
department stores, and e-commerce via 
Ajio Luxe will bring this vision to India, with 
physical stores slated to open in six 
months and online sales kicking off soon.
"Stella McCartney is more than a fashion 
brand she is a pioneer of a conscious 
luxury movement that challenges 
conventions," an RBL spokesperson 
enthused, highlighting India's ideal 
landscape for her mission amid rising 
eco-sentiments. A Stella McCartney 
representative echoed: "We're thrilled to 
connect with changemakers building a 
kinder fashion industry for Mother Earth 
and its creatures."This tie-up aligns with 
India's luxury market projections of 
$85-90 billion by 2030, fuelled by 
ultra-high-net-worth individuals, 

Vegan Fashion Icon Enters Booming Market via Multichannel Rollout, 
Targeting Eco-Conscious Consumers

e-commerce growth, and demand from 
Tier-2/3 cities, per Bain & Co. RBL, already 
partnering with heavyweights like 
Burberry and Valentino across 1,500+ 
stores, sees this as a step to nurture 
premium ethical labels. Fashion experts 
hail it as a catalyst for sustainable 
practices in a sector often criticized for 
environmental tolls, potentially inspiring 
local designers. As India embraces "green 
glamour," this alliance could redefine 
luxury one vegan stitch at a time.
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Nuvama Wealth Secures SEBI Greenlight to Launch
 Mutual Fund Arm

New Delhi:  In a significant boost to India's 
burgeoning asset management sector, 
Nuvama Wealth Management Ltd has 
received approval from the Securities and 
Exchange Board of India (SEBI) to act as a 
sponsor for its proposed Nuvama Mutual 
Fund. The regulator's nod, conveyed via a 
letter dated October 1, 2025, allows the 
financial services powerhouse to 
establish the fund house and roll out a 
suite of investment schemes, including 
those under the innovative Specialized 
Investment Funds (SIF) category.
This milestone follows Nuvama's 
application in January 2025, marking a 
strategic expansion for the firm, formerly 
Edelweiss Wealth Management. With a 
robust client base exceeding 1.3 million 
high-net-worth individuals and assets 
under advisory surpassing ₹3 lakh crore, 
Nuvamais well-positioned to capture a 
slice of the mutual fund industry's 
explosive growth.  

The sector's average assets under 
management (AUM) hit ₹68 lakh crore in 
August 2025, up 35% year-on-year, driven 
by retail investor influx and new product 
launches.
The approval enables Nuvama to launch 
traditional equity, debt, and hybrid 
schemes alongside SIFs a 
SEBI-introduced category in February 
2025 bridging mutual funds and portfolio 
management services. SIFs, with a ₹10 
lakh minimum investment threshold, offer 
sophisticated strategies like long-short 
equity and tax efficiency, attracting HNIs 
amid market volatility. Final registration, 
however, hinges on fulfilling SEBI's 
stipulated conditions, including net worth 
and compliance benchmarks under the 
SEBI (Mutual Funds) Regulations, 1996.
Nuvama's entry intensifies competition, 
joining players like SBI and Edelweiss in 
the SIF race. Analysts predict it could add 

Sponsor Approval Paves Way for Specialized Investment Funds Amid Booming 
₹68 Lakh Crore AUM Market

₹5,000-10,000 crore to Nuvama's AUM 
within two years, leveraging its wealth 
advisory synergies. Shares surged 3.02% 
to ₹6,492.95 on BSE, reflecting investor 
optimism.
As India's mutual fund penetration rises 
reaching 8% of GDP this development 
underscores SEBI's push for innovation 
while safeguarding investor interests. For 
Nuvama, it's a gateway to diversified 
revenue streams, potentially transforming 
it into a full-spectrum wealth giant in a 
market eyeing ₹1 lakh crore AUM by 2030.

ICICI Prudential Unveils Conglomerate Fund: 
Betting on India's Business Empires

Mumbai: In a strategic play to harness the 
resilience of India's powerhouse business 
groups, ICICI Prudential Mutual Fund has 
launched the ICICI Prudential 
Conglomerate Fund, an open-ended equity 
scheme themed around conglomerates. 
The New Fund Offer (NFO) opened for 
subscription on October 3 and closes on 
October 17, with a minimum investment of 
₹1,000, offering retail investors a front-row 
seat to the growth of diversified empires 
like Reliance and Adani.
This thematic fund taps into 71 
promoter-led conglomerates, 
encompassing nearly 240 listed 
companies across large-, mid-, and 
small-cap segments. It focuses on groups 
with at least two listed entities spanning 
multiple sectors, from traditional bastions 
like infrastructure

business groups have reinvented 
themselves across decades, 
consolidating market share during crises 
while smaller players falter," said 
Sankaran Naren, Executive Director and 
CIO at ICICI Prudential AMC. The fund's 
portfolio will prioritize robust balance 
sheets and low capital costs that fuel 
expansions into "sunrise sectors," aiming 
for long-term capital appreciation.
The fund, benchmarked against the Nifty 
India Domestic Conglomerate Index (TRI), 
will maintain 80-100% equity allocation, 
with up to 20% in debt or money market 
instruments for liquidity. Both regular and 
direct plans, including growth and IDCW 
options, will be available post-NFO.
ICICI Prudential, managing over ₹7.5 lakh 
crore in AUM, positions this as a timely bet 
in volatile markets, where conglomerates' 

Thematic Equity NFO Opened October 3, Targets 71 Groups 
with Sunrise Sector Exposure

diversification shields against 
sector-specific downturns. Experts 
caution that thematic funds carry higher 
risks, suited for investors with a 5–7-year 
horizon and moderate-to-high risk 
appetite. "In uncertain times, 
conglomerates protect capital while 
capturing wealth creation," the fund house 
noted.
As India's mutual fund industry eyes ₹1 
lakh crore AUM by 2030, this launch 
intensifies competition in thematic 
spaces. Early subscriptions could 
capitalize on lower NAVs, but thorough 
scheme document review is advised. With 
India's economy projected at 7% GDP 
growth, the Conglomerate Fund could 
redefine portfolio strategies for savvy 
investors.
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Vedanta Pushes Demerger Deadline to March 2026 
Amid Approval Delays

New Delhi: Vedanta Ltd, the Anil 
Agarwal-led mining conglomerate, has 
extended the deadline for its 
much-anticipated demerger to March 31, 
2026, from September 30, 2025, as key 
regulatory approvals remain elusive. The 
decision, announced in a stock exchange 
filing on September 30, cites ongoing 
processes with the National Company 
Law Tribunal (NCLT) Mumbai Bench and 
various government authorities, including 
the Ministry of Petroleum and Natural 
Gas.
The revised timeline, invoked under 
Clause 39.7 of the scheme, allows 
flexibility if conditions precedent are 
unmet. Originally unveiled in September 
2023 as a six-way split, the plan was 
scaled back to fiveentities after shelving 
the base metals demerger: Vedanta 
Limited (zinc, copper, and parent),

 Vedanta Aluminium Metal Ltd, Vedanta 
Oil & Gas Ltd, Vedanta Steel & Ferrous 
Materials Ltd, and Talwandi Sabo Power 
Ltd (TSPL). Shareholders will receive one 
share each in the resulting companies for 
every Vedanta share held, aiming to 
sharpen focus and attract sector-specific 
investments.
Recent hurdles included government 
objections over alleged non-disclosures, 
leading to an NCLT hearing deferral to 
October 8, and a settlement with Chinese 
creditor SEPCO Electric Power for TSPL's 
₹1,251 crore debt. Despite these, February 
meetings saw 99.99% shareholder 
approval and strong creditor backing.
Vedanta's Chairman emphasized the 
restructuring's role in "unlocking 
shareholder value," projecting 
EBITDAgrowth of 16-20% across units by 
FY27. 

NCLT and Government Clearances Pending; Scheme to Create 
Standalone Entities for Value Unlock

 Analysts view the extension positively, 
noting it mitigates risks while preserving 
scheme integrity if one part fails, others 
proceed. Shares dipped 1.2% to ₹465 on 
the news, reflecting cautious optimism 
amid a volatile metals market. As India 
bolsters its critical minerals push, 
Vedanta's pivot could redefine its global 
footprint, but swift clearances are crucial 
for Q1 FY26 execution.

चे£ई: भारत की �मुख कमÝशयल वाहन कंपनी अशोक लील¶ड ने 
िसतंबर 2025 म� कुल िबçी म� 9 �ितशत की वा�षक विृ� दज� की। 
कंपनी ने 18,813 वाहन बचेे, जो िपछले साल के िसतंबर म� 17,233 
यिूनट से अिधक ह।ै घरेलू बाजार म� 7 �ितशत की बढ़ोतरी के साथ 
17,209 यिूनट की िबçी �ई, जबिक िनया�त म� उèेखनीय सुधार 
देखा गया।
मÉम एवं भारी कमÝशयल वाहन (एमएंडएचसीवी) सेगम�ट म� ट¥क 
और बसो ंकी संय«ु िबçी 11,808 यिूनट रही, जो 7 �ितशत ऊपर 
ह।ै हालािंक, इस सेगम�ट म� �ोथ मॉडरेट रही, लेिकन लाइट कमÝशयल 
वाहन (एलसीवी) ने बाजी मारी। एलसीवी िबçी 15 �ितशत चढ़कर 
6,701 यिूनट हो गई, जो छोटे एवं मÉम �वसायो ंकी बढ़ती मागं को 
दशा�ती ह।ै

भारतीय रेलवे वैि¨क िनया�तक के ©प म� उभर रहा: 16 से अिधक देशो ंको 
उपकरण िनया�त, मं¬ालय

कंपनी के �बंध िनदेशक और सीईओ धीरज पाडेंय ने कहा, "यह विृ� 
हमारे उéाद पोट�फोिलयो की मजबतूी और �ाहक िव�ास का �माण 
ह।ै ¬ोहारी सीजन की शु�आत म� मागं म� तजेी आई ह।ै" िवशेष�ो ंका 
मानना ह ैिक इंêाË¥ëर पिरयोजनाओ ंऔर लॉिजिË§ से¤र की 
िरकवरी ने से¤र को बल िदया। हालािंक, वैि�क आपू�त ìृंखला 
चुनौितया ंबनी �ई ह¶।
अग� 2025 की तलुना म� िसतंबर म� 23 �ितशत की मािसक विृ� ने 
कंपनी के ऑड�र बकु को मजबतू िकया। िव�ीय वष� 2025-26 के िलए 
अशोक लील¶ड 1.8 लाख यिूनट का ल» लेकर चल रही ह।ै यह �दश�न 
िहदंजुा �ुप की îगैिशप कंपनी को ऑटो से¤र म� अ�णी बनाए 
रखेगा। िनवेशक अब अ¤ूबर के आकंड़ो ंपर नजर रखे �ए ह¶, जो 
¬ोहारो ंकी असर िदखाएंगे।

'मेक इन इंिडया, मेक फॉर द व®�' की छाप, माह¯रा °ाटं से िगनी को 150 इंजन का ऑड�र

मुं बई: भारत के �मुख वैØ ूइðिेËंग आधािरत ñचुूअल फंड हाउस 
PPFAS ñचुूअल फंड ने अपने चीफ फाइन�िशयल ऑिफसर 
(सीएफओ) और होल-टाइम डायरे¤र िहमाशंू बोहरा के इ�ीफे की 
आिधकािरक घोषणा की ह।ै कंपनी के नोिटस कम एड�डम के अनुसार, 
बोहरा ने PPFAS एसेट मैनेजम�ट �ाइवेट िलिमटेड (PPFAS 
AMC) के बोड� से 29 िसतंबर 2025 को �वसाय के अिंतम घंटो ंके 
बाद इ�ीफा दे िदया। Ëेटम�ट ऑफ एिडशनल इंफॉमÓशन (एसएआई) 
से बोहरा का नाम हटाने की �िçया भी शुß हो गई ह,ै जो एसएआई का 
अिभò िहåा बनेगी।
PPFAS, जो लंबी अविध के वैØ ूइðिेËंग के िलए जाना जाता ह,ै ने 

PPFAS ²चुूअल फंड ने CFO िहमाशंू बोहरा के इ´ीफे की घोषणा की

कहा िक यह बदलाव कंपनी की अÎ योजनाओ ंया शतÒ को �भािवत 
नही ं करेगा। बोहरा की भूिमका िव�ीय �बंधन और अनुपालन म� 
महóपूण� रही, लेिकन इ�ीफे का कारण æ¹ नही ंिकया गया। कंपनी 
ने नए सीएफओ की िनयिु« पर चुôी साध रखी ह,ै लेिकन एसईबीआई 
िनयमो ंके तहत जõ खुलासा करने की उöीद ह।ै
इसी बीच, फंड हाउस ने अपनी îगैिशप ÷ीम पराग पािरख î§ेी 
कैप फंड म� फंडाम�टल म� बदलाव की घोषणा की। अब यह ÷ीम 
डायरे¤ और रेगुलर Ïाø के अलावा �ोथ के साथ-साथ इनकम 
िडË¥ीÜूशन कम कैिपटल िवदड¥ॉल (आईडीसीडù)ू िवकú भी  
उपलû कराएगी। एसईबीआई िनयमो ंके अनुपालन म�, िनवेशको ंको 

29 िसतंबर से ¶भावी, ·े¸ी कैप फंड म� आईडीसीड¹ ूिवकº जोड़ने के साथ बदलाव
बदलाव से असहमित जताने के िलए 1 अ¤ूबर से 30 अ¤ूबर 2025 
तक 30 िदनो ंका एिãट िवडंो िदया गया ह,ै िजसम� िरडेýशन या ि®च 
पर कोई एिãट लोड नही ंलगेगा। यह िवकú िनयिमत आय चाहने 
वाले िनवेशको ंके िलए लचीलापन लाएगा।
PPFAS का î§ेी कैप फंड देश का सबसे बड़ा एि¤वली मैनेÿ 
इि~टी फंड ह,ै िजसके एसेटस् अडंर मैनेजम�ट (एयएूम) 1 लाख करोड़ 
�पये से अिधक ह¶। यह बदलाव बाजार की अि�रता म� िनवेशको ंको 
आक�षत करने का �यास ह।ै िवशेष�ो ंका मानना ह ै िक सीएफओ 
बदलाव से फंड हाउस की ि�रता पर सवाल उठ सकत े ह¶, लेिकन 
मजबतू फंडाम�ट© इसे झले लेगा। िनवेशक अब एयएूम �ोथ और नए 
अपॉइंटम�ट पर नजर रखे �ए ह¶।
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Coal India Grapples with Monsoon Woes: September Output 
Dips 3.9% to 48.97 MT

New Delhi:   State-run Coal India Limited 
(CIL), the world's largest coal miner, 
reported a 3.9% decline in September 
production to 48.97 million tonnes (MT), 
down from 50.94 MT in the same month 
last year, primarily due to heavy monsoon 
rains and waterlogging in key mining 
regions. The company, which supplies 
over 80% of India's domestic coal, 
highlighted disruptions in subsidiaries like 
Bharat Coking Coal Ltd (BCCL), Central 
Coalfields Ltd (CCL), Western Coalfields 
Ltd (WCL), and Mahanadi Coalfields Ltd 
(MCL).
The April-September (H1 FY26) output 
further slid to 329.14 MT from 341.35 MT 
in the previous fiscal half, underscoring 
seasonal vulnerabilities despite 
government initiatives to ramp up mining 
for energy security. Offtake, however, held 
relatively steady at 53.56 MT, a marginal 
1.1% drop from 54.16 MT year-on-year, 
buoyed by steady power sector demand.

CIL remains committed to its ambitious 
FY26 targets of 875 MT production and 
900 MT dispatch, aiming to curb coal 
imports amid surging electricity needs. 
"Monsoon impacts are temporary; we're 
accelerating auctioned mine ramp-ups 
and technology adoption for efficiency," a 
company spokesperson stated. Yet, 
analysts warn that prolonged weather 
disruptions could inflate power tariffs and 
strain the grid, especially with India's 
coal-fired plants generating 70% of 
electricity.
This dip contrasts with FY25's record 1.04 
billion tonnes national output, driven by 
captive mining growth. As the country 
eyes 1.2 billion tonnes by FY30 to fuel 
industrialization, CIL's pivot to sustainable 
practices like mine closure and 
reclamation adds complexity. Investors 
shrugged off the news, with shares 
inching up 0.5% to ₹485, betting on festive 
season demand. With winter looming, all 

New Delhi: In a strategic push towards 
energy independence, India is gearing up 
to launch a dedicated Import Monitoring 
System (IMS) for solar equipment, 
enabling real-time tracking of imports' 
origin, content, and compliance with 
harmonised system codes. The Ministry 
of New and Renewable Energy (MNRE) 
has forwarded the proposal to the 
Ministry of Commerce, with 
implementation expected within days, as 
revealed by Secretary Bhupinder Singh 
Bhalla.
This initiative, modeled after monitoring 
frameworks for steel and paper imports, 
will mandate online pre-shipment 
registrations and automatic clearances, 
curbing unchecked inflows primarily from 
China, which dominates over 80% of 
global solar supply chains. "The system 
will enhance transparency and protect 
nascent domestic manufacturing," Bhalla 
told reporters, 

emphasizing its synergy with the 
Approved List of Models and 
Manufacturers (ALMM) policy. From June 
2026, a comprehensive list for solar cells 
will enforce local sourcing in government 
projects like PM Surya Ghar Muft Bijli 
Yojana and PM-KUSUM.
India's solar module capacity has surged 
past 100 GW, with cells at 27 GW, 
projected to hit 200 GW and 100 GW by 
FY28 outpacing the 50 GW annual 
demand. Exports reached $1.03 billion in 
FY23, underscoring self-sufficiency gains. 
Yet, challenges persist: anti-dumping 
probes into Chinese encapsulants and a 
Rs 3,500 crore incentive for critical 
minerals aim to slash import reliance 
further.
Experts hail the IMS as a "game-changer" 
for fair competition, potentially reducing 
project costs long-term by fostering local 
innovation. As India targets 500 GW 
renewables by 2030, 

H1 FY26 Production Slips to 329 MT Amid Waterlogging; 875 MT Annual 
Target Under Pressure

eyes are on Q3 recovery to realign with 
self-reliance goals.

India Rolls Out Solar Import Tracker to Safeguard Domestic Boom

MNRE's New System to Scrutinize Origin and Compliance, Aiming for 
Self-Reliance Amid Rising Capacities

this tracker could redefine the sector's 
global footprint, balancing growth with 
protectionism.
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AII level indicated above are based on future prices PP: Pivot 
Point: This is TRIGGER POINT for buy/sell Based on the price 
range of the previous Month, R1: Resistance one: 1st Resistance 
over PP; R2: resistance Two: 2nd Resistance over R1; S1: 
Support one: 1st support after PP; S2: Support Two: 2nd support 
after S1

• As per tool, trader should take Buy position just above pp and 
keep the stop loss of PP and 1st target would be R1
• If R1 is crossed then R2 becomes the next target with the stop 
loss at R1

WEEKLY STOCK PIVOT LEVEL

• If R2 is crossed then R3 becomes the next target with the stop loss 
at R2.
• Similarly, if price goes below PP the trader should SELL price below 
PP as stop loss and the first target would be S1,
• If S1 is crossed then S2 becomes the next target with the stop loss 
at S1,
• If S2 is crossed then S3 becomes the next target with the stop loss 
at S2.

Anil Bhardwaj  
Technical Head                                                                                                     
anil.stockcare@gmail.com

Disclaimer: This content is for educational purposes only. Investments are subject to market risks. Please conduct your own research or consult a qualified 
financial advisor before making any investment decisions.Investments are subject to market risks. Please conduct your own research or consult a qualified 
financial advisor before making any investment decisions.

आ¼ं ¶देश की ट½ासंिमशन फीस 
माफी मागं ने अदानी सोलर डील 

को नई चुनौती दे दी है।

अमेिरकी िर�त जाचं के बीच 7,000 MW 
समझौत ेपर िववाद, रा¸ की मागं से लागत 

40% बढ़ने का खतरा

नई िदèी: अमेिरकी िर�त जाचं के घेरे म� चल रही अदानी �ीन एनज} 
की सोलर पावर डील को अब आ|ं �देश की ट¥ासंिमशन फीस माफी की 
मागं ने नई चुनौती दे दी ह।ै सू�ो ंके अनुसार, रा¸ सरकार ने सौर ऊजा� 
िनगम ऑफ इंिडया (SECI) के माÉम से 2021 म� ह�ा�िरत 
7,000 मेगावाट सोलर पावर समझौत ेके तहत ट¥ासंिमशन शु¿ माफ 
करने की गारंटी की मागं की ह।ै क� ¼ सरकार के कानून के तहत यह 
शु¿ अिनवाय� ह,ै जो सोलर िबजली की लागत को लगभग 40 
�ितशत बढ़ा सकता ह।ै
अ�लै से अदानी ने कई प� भेजकर रा¸ को पावर ऑफटेिकंग शुß 
करने का आ�ह िकया ह।ै नवीनतम प� म� कंपनी ने 4,312 MW 
सोलर पावर सÏाई के िलए तयैार होने की बात कही। यह डील आ|ं 
�देश, अदानी �ीन और SECI के बीच �ई थी, जहा ंSECI अनुबंधो ं
का पालन सुिनि�त करने वाली मÉ� सं�ा ह।ै रा¸ के अिधकािरयो ं
की सलाह के िव�� यह सौदा मंजरू िकया गया था, जो अब िववादाæद 
हो गया ह।ै
अमेिरकी Îाय िवभाग ने गौतम अदानी, उनके भतीज ेसागर अदानी 
और अÎ पर 265 िमिलयन डॉलर की िर�त देकर आ|ं म� पावर 
कॉ{¥ै¤ हािसल करने का आरोप लगाया ह।ै भारत म� िवप�ी दल जाचं 
की मागं कर रह ेह¶, लेिकन िनयामक अभी चुप ह¶। आ|ं के मुÆमं�ी 
चं¼बाब ूनायडू की नई TDP सरकार PSA की समी�ा कर रही ह।ै 
िवशेष�ो ंका कहना ह ैिक फीस माफी संभव नही,ं ·ोिंक SECI को 
ऐसा कोई अिधकार नही।ं इससे डील रÌ होने या अदानी को नुकसान 
का डर ह।ै
यह िववाद भारत के 500 GW नवीकरणीय ऊजा� ल» को �भािवत 
कर सकता ह।ै अदानी समूह ने आरोपो ंको िसरे से खािरज िकया ह,ै 
लेिकन िनवेशक िचिंतत ह¶। रा¸ को स�ी िबजली की जßरत ह,ै 
लेिकन कानूनी बाधाएं समझौत ेको लटका रही ह¶। आने वाले िदनो ंम� 
SECI की भूिमका और क� ¼ के ह��पे पर नजर� िटकी ह¶।


