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m:!SEASUHTlJ SHOP Spending surges 19.6% in October: Mid-tier cities show fastest growth;
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—_-Mumbai: Credit cand spends mse

—

=18.6% yearon-yearin October to 7214
zlakh erore, up from $1.79 lakh crore a
=year earlier, driven largely by strong

po =e-commerce sales and festive-season

cpurchases. Sequentially  howover,

sspending was broad]y flat compared

= _—with #2186 lakh crore in September,

—
)

—indicating that the festive momen-

—=tum may begin to taper off from No-
_=vermber

= “During the festive season. con-
ssumption received a significant bo-

s -ost with GST rationalisation,” Sou-
tn =mya Kanti Ghosh, group chief eco-

Znomic advisor, State Bank of India,

=sid ina report, ¥ Increditcards, mer-

5,"—'_chﬂ.ut categories such as auto, groce-

=% electronics, furnishing and travel

=saw strong gowth through e-com-

= -merce channels. City-wise credit

—

o

ceard spends show rising demand

<across regions, with midtier cities

“witnessingthefastest growth.”

= New credit card additions also slo-
=wed, falling to A.27 lakh in October

=firoans 10. 76 1akh in Septornber: AL ma-

E —=jor issuers reported a drop in net

=monthly additions. HDFC Bank, the

Clarpest card lssuer saw a44% month-

Card Count

ADDITIONS

Mew credit card issuances
fell sharply in October to
6.27 lakh, down from
10.76 lakh in September

TOP ISSUERS

HDFC Bank S8l Card
2.58 lakh 1.73 lakh
1.44 lakh 1.27 lakh

(26% decline)

(84% decline)

Axis Bank
1.06 lakh
78,842
(25% decline)

ICICI Bank
1.92 lalth
1.04 lakh

(46% decline)

on-monih decline, adding 144 lakh
cards in October compared with 2,58
lakhinSeptember, taking its totalba-
seto .54 crore.

SBI Card, the second largest, ad-
ded 1.27 lakh cards, down 26% from
the 1.73 lakh added in September,
with its total card base now at 2.16
crare, [CIC] Bank added 1.04 lakh
cards, a 46% sequential decli-
ne from 1.92 lakh in

September, bringing /] l\‘.:..
L)

its tally tol.Bd crore, Axis Bank ad-
ded 79,842 cards in October, down
25% month-on-month, with its to-
tal rising to L5 crore,

Data from CRIF shows new credit
cand originations have fallen 42%
overcight quarters —from 76 lakhin
G2 FY24 to 44 lakhs in G2 FY26 —
highlighting a calibrated slowdown

&

Sequential spending flat; New card additions fall as pvt banks target high-value clients

India Spends Big with Credit
Cards in Ecomm, Fest Tango

inacqguisition,

Thereportnoted that private banks
have deepened their dominance, ex-
panding their market share from
T8 to 77.7%, while the share of
other lenders has declined from
o0 20y 1o 22.3% reflectingtighterrisk
filters and a focus on higherquality
CUStHmers,

“Mew cards issued remained met-
ro-centric, with private banks conso-
lidating their share as they target
higher-value customers,” CRIF said
I the report. “Asset quallty presst-
res persist, with portfolic-at-risk in
thedl-180-day bucket at 4.1% . New-to-
credit share has remained stable, po-
inting to a maturing customer base,
The owerall rend signals a strategic
shift toward driving higher spends
from existing customers while pur
suing measured growth amid eleva-
ted delinguency concerns.”

Accordingtoa reportby Bernstein,
private banks lesd credit card issu-
ance in India with eight of the top 10
issuers being private banks. The ere-
dit card market in India is guite con-
solidated, with the top four banks ac-
counting for approximately 71% of
all credit cards outstanding, around
T1% of transaction volumes and abo-
ut75% of transaction value.
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BASIC SERVICES ACCOUNTS

Sebi Plans to Tweak
Demat Rules Also

Our Bureau

Mumbai: The Securitics and Ex-
change Board of India (Sehi) has
sugpested exclading the value of
delisted seceurities and zero-cou-
pom, sero-principal  bonds  from
porifolio value ealculations to de-
termine the eligibility of demat ac-
counts as basic serviees acoounts.
These are among the resulators
proposals to tweak the males for ba-
sicservices demat accounts.

Sebl introduced theconcept of ba-
sicservices demat account (BSDA)
in 2012 Holders of these accounts
dhon’t have to pay the annual main-
tenance charges if the value of the
holdings isup to #4 lakh.

Sebi said delisted securities wor
uld be treated at par with suspen-
ded securities for determining the
BSDA aligibility, asthese securities
lack active trading, transparent
price discovery and liquidity:

Excluding  delisted  securities
from the BSDA valuation, similar
to the treatment of suspended seet-
rities, woull ensure consistency
and maintain fairnesstorthe inves-
tors whose holdings do not repre-
sent a realisable market value, Sebi
said in a discussion paper released
on Monday:

For illiguid securities, it said the
last closing price would be conside-

i}

A Clear Framework

SEBI HAS proposed exclud-
ing delisted secixrities and
Zero-coupon, zero-principal
[ZCZF) bonds from partfolio
value caloulations for deter-
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Indiabulls’ troubles

Allegationsof
EVEFEreeEning,
round-trip:
ping, siphaning
of fundsand
share manip

ulation involving Indiabulls
Housing Finance and its former
promoter Sameer Gehlaut have

mining B30A eligibility resurfaced after the Supreme
Court pulled up CBI and Sebi far
BSDA HOLDERS cio not pay their inaction. The court has asked

annual maintenance
charges if their holdings
are valued up to 74 lakh.

SEBI SAID clelisted
securities should be treated
like suspended securities

dered at thelr purchase price for de-
termining the BSDA eligibility Ho-
wever, these honds are fundamen-
tally distinet fixom comventional se-
curities held ina demat aceount, as
thev are nontransferable, non-ora-
dableand do not provide any mone-
tary refurnor redemption value to
the holder. Their economic value is
closer toa social contribut ion ordo-
nation made by the imvestor rather
than an investment asset capable
of appreciation. liqguidatdon or
portfolinenhancement,

“Since BSDA oligibility is inton-
ded tobedeterminedonthe basisof
therealizable valueof an investor's
holdings, eonsidering wvalue of

revive the case,

reports,

topagencies to jointly review
findings, potentially viaanSIT.ED
reports detall complex loan
routing, finks with key borrowers,
stock manipulation, and overseas
fund transfers. Earlier probes
stalled after FIRs were quashed,
but thi SC's latest directive may

M Sundaresha Subramanian

Enfield playbook

India's motor-
cycle makers
areraviving
Europe's
fading bike
frands, follow-

ingthe Royal Enfield playvbook
that transformed adying British
margueinto aglobal swocess.

ATTRACTIVE VALUATIONS
‘IT Counters’
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NIFTY INDIA DEFENCE INDEX ENDS 2.5% LOWER

red fordetermining theeligibilitg
Zero-coupon, zero-prineipal
(ZCEP ) bonds issuedunder the soci-
al impact framework tooare held in
demat form., These bonds are consi-

ZCEPs im the value of holding for
determinkng BSDA ellgibllity may
artificially inflate the portfolio va-
Iue and make the investor ineligib-
lefor BSDW,” Sebisaid.

Eicher's turnaround of Enfield has
inspired TS and Bajaj to pursue
legacy names like Norton and
KTM, betting on nostalgia, engi-
neering upgrades and global

Weak Show
Couldbea

HAL Skids After Tejas Crash;
Analysts Expect Limited Hit

Silver Lining’

repositioning. While TS refuilds
Norton from scratch and Bajaj
deepens itscontral of KT, past
failures suchias Classic Legends
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= B Adani Commodities Sells AWL Agri Shares Rajiv Ghash and =N
.= Stock falls 3.4%, and may Hindustan Aeronautics Price on BSE {¢] MUMBAI Fromater Adani Commodities sold shares of AWL Agri Business Nirmal John write. 3
: Our Bureau 00 worth?1,085.8 croreina bulk deal on NSE on Monday, The promotersold 3.9 =&
= - H i : ' = ©™
i . face near-term pressure; i croresharesatz275,1aplece, offloading 3% of the com pany's total equity, ‘Indian Econo H
o= Mumbal: It may be imenow 1o gagative sentiment could Shares of AWL Agri gained 1.2% toclose at£277.5. my -
= turn positive on the Indian IT ser- 4100 at thE Gam uf a =&
= vicessector,said MotilalQOswal Fi- H :
@ = rage, the underperformance of IT e MUMBAI Fractal Analytics along with Sahajanand Medical Technologies, and s> D Sitart investii :_EE
= stocks has made their valuations Our Bureau Hov 25, 1024 Mov 24, 2025 AmagiMediaLabs received approval from € =
ﬁ—f mfﬁgrﬁgﬁ%ﬁ:ﬁ;‘% :Eﬂei —————n — " Sebi for their proposed IPOs. Al solutions =
= L LE Sy 2 Mum bai: res of Hindustan Asro- | 1 - z A
= tive Al'services may st_L]l ]_3‘3 a few nautics extended losses on Monday as  very schedule.” = iﬁzﬁigﬁﬂﬁ;r:ﬁyﬁ m!gs:nnea |TEI|; @ Navi Mumbai Municipal Corporation =
= [I‘illﬂlr'tﬁfbﬂ_'-\ﬂ}'- sentiment soured after an Indian Alr  The Nifty India Defence index also fell  Shares of HAL RefY 5 ¢ Ell w " =
% = We believe that Foree Tejas atreraft, developed by the  on Monday; ending 2.5% lower have declined 74,200 crore IPO comprisedatresh ssied Public Health Enginesrin rirmank = &
: the past I-vear and company, met with an aceident during  Krishna Doshi, defence analyst, Az 7.8% and 11.2%in 71,2793 croreand an offer for sale of Tendsr Notics No thfﬂﬂl'ﬂﬂEg nﬂlipi! 38/2025.26 =3
s = J-year FEI'IF'dS of anaerial show in Dubai, hika Institutional Research, said whi-  the t-monthand 73 620.7 crore. Amagi Media Labs' IPO ender ce M. _(Civil)t :
= AL Thestock endedat 74,4408, down#.4% le the operational impact on the com:  g-month periods. consists of 2 frosh issue of £1.020 crare and Sr. Name of Wark Estimated Cost | | =
- offer attractive va- over Friday, when the stock had decli- pany will be limited, the stock may fa-  Niftyindia anaffer far saleaf 3.4 crore shares. Sahaia- No. (Rs.) L
= luations to start in- o G - the fnei A o b : e g : carld - e §387) Replaci 14 and =
= Inthe past 4 T ned 2.6% after the incident. Monday's  co near-term pressure, and export ne-  pefenceindex nand Medical Technologies's PO comprises (96397) placing o an i
g—.' year, the creasing portfolio fall was the largest decline in HAL gin-  gotiations could slow down due (0 jsdown 3.3% lel offart I Efz 26 5 damaged sewer line from Balaji =
- Mifty Tindex Welght in Indian IT ce May 20 this year, Analysts said the negative sentiment, and6.4% inthe W U IS Temple to NMMC Toilet and B
= isdown names 5"3"5'3‘}?‘315' impactof theerashon HAL'swilllikely  Shaves of HAL have declined T8%  same periods - Our Bureau 1 behind surrounding area of Rs.1,07,99,972- | | =
- 153% while and gradually” sa- be limited and 11,2% in the I-month and 6-month i Tal -
= ; b - e limited. e i 1 . ik NMMC Brahmagiri Toilet in =
= - benchmarke id Motilal Oswal in While the stock has already ceen a periods, respectively Ite - S Nerul Ward. Nerul. 23z
= Niftyis a client note. sentimental decline today, we do not ex- benchmark, the Nifty India EEXEEER] | Northern Coalfields Limited : =ty
up 7.2% The hrn]-l:Emg»E safd .| Pk T e & = S : E (A Miniratna Company) (96396) Replacing old and =
- ' 2 pect any material financial impact on Defence index, iz down (A Bubel e TR SR z
= Indian IT services & : g X R T {A Subsidiary of Coal India Limited) damagad sawer line from -
FS = R = Hindustan Aeronautics” orderbook. 3.3% and 6.4% in the same i =
= shareinNifty companies profits has inflows. or execution.” sald Harshit periods. No. NCLISGR/Mktg./E-Auction/25-26/1 205 Date : 22.11.2025 Saraswati Sadan (Plot No. 211) =g
= hbeen stable at 15% for the past four Kapadia, vice president at Elara Secu-  “HAL shares worealready under strain NOTICE REGARDING SALE OF “M-Sand" THROUGH to Bapu Chhaya Apartment E
$— years, while its weight in the bench- rities, “Fighteraircraft crashesarenot  as the company missed delivery timeli- SPOT E-AUCTION FOR THE MONTH OF DECEMBER 2025 5 | (Plot No. 185, 188} and Raju =
= markindexisnow atadecadallowor uncommon, withmove thansevensueh  nes forits Tejas Mark-aireraft, with itk “Northem Coalfields Limited, Singraull, MP proposes sale of Mzharaj Smruti to  Kirti | Rs.73,72,033/- S
= 0% (from19% in December 2021). incidents reported in 2025 alone, inclu-  le visibility of improvement in the co- mﬂﬂgﬁgﬁan&;n?ﬂﬂﬁﬂmﬁmﬁ ﬁ?“%‘*&:‘”w-cﬁg;“?ﬁ”ﬁ Apartment, Ganesh Apartment e
T Indian markets have b’”'-_’-“_m'j ding those involving the US fifth-gene-  ming months,”said Doshi. held & "0212.2025" for the manth of uufmh'ﬂf:mn kindty (Plot Mo, 68) to Sai Krushna -
8T Pﬂilikﬂf-?&ﬂltf_ﬂll'l‘ﬂf qlﬂ]}“ﬂ"f:"""'ﬁ]gh‘ ration F-35 jets, and several crashesof  She said the stock now trades at 29 ti- visit MCL website ie. waw.nclgilin, Mis MSTC Ltd. weosite ie. Kun] Apartment (Plot No. 62) of = @
= sectors (Indian IT services) under- Russian and China aireraft in the past  mes FY27 earnings, below other defence www.msfcecommearce.com, notice board of Markeling & Sales Sec 23, Juinagar, Nerul, T
- performing in the past 12 months, decade,” peers. Department, NCL, Singrauli, MR - : =
©3— it gaidl. In the past vear: the Nifty IT b e . R Fok i ; R-53 General Manager (M&S), NCL, Singraull Tender booklets will be available on e-tendering | =
o= : Kapadia said in this case, the inci Given HALS strong order book and its 7 z
= index has been down 15.3%. while i " - T computer system at hitpsi/imahatenders oovin on D f
= LW Lo Foy dent occurred at an air show rather monopoly inIndia’s aircraft space, long- o — ==
= thebenchmark Nifty isup7.2%. Mo 1 ) i de. “We d - b e h FORM G 25(11/2025. The tender is to be submitted online at | -
) [ L I : than in mission mode. “We do not ex-  term investors could view the current IRVITATION FOR EI R RGN OF INTEREET FOR ity in technical difficulties in th
S-!,_: tilal Oswal FI.I‘.l.'!.I‘!E]i.'II said te ‘J-'EI.!L pect the news to affect the 83 + 97 or-  correction as a buyingopportunity fora GUPTA POWER INFRASTRUCTURE LIMITED bites:/mahalenders.gov.in for any i il =
- fortheemergence of a new Alservi- ders for the LCA Tejas ME1A oritsdeli-  2-3year horizon,” she said. {Undr Regulation 364 (1) of the Insahvency and Bankrugicy afendating. procsss, planss.contect fha:help desk mimbar. | 2
= oescyclecouldbe in its final legs. {Inanivancy Resolulion Process for Corparale Persons) Requlalions, 2016 given on this website T
5 T e R T TN RELEVANT PAETICILARE The right to accept or reject any tender is reserved by | =
= 1. | Bame of the deblor | Gupts Power Infrastruciure Limited the Hon'ble Commissioner of Navi Mumbal Municipal | -
~NOVEMBER 1-15 TELECOM, OIL & GAS AMONG TOP BUYS along win PAN G LLP ro | U31300WB1S61PLCO25104 Corporation, i
= Z | Address of e regiaiend | Cumen] Regalamd Ofice: En-62, Sacory T Floor, Signi- 5
W= el office © Sat Laka Gy, Kolala, West Bengs, India, 700081, (Arvind Shinde) s
= 3. | URL of webahe it euplapewer e - =
3 s eep e lng Oc S, SO 4. | Ditails of place whara the nnng::mwnm ically dverse manufachring Additional City Englneer (Civil) (=
£ = jorify of fixed assaby barse with fciiSies lacaled in Bhundn - Oidisha {Exsl beaia), o =
&= il o : i gy i NMMCPRADWEZ1/2025 Navi Mumbai Municipal Corporation :
: ; T =
= BETORE 5 . . . w . —
. Healthcare & Consumer Services S T o v o Corornin |
=R Ingether with varous land pamels acass diiicds of o = o
£ Diisfa ard in Halel [Gujarst). =—
= &, | Irstalnd capaciky of man Thi comparny'’s product portfolio comprises: of aluminium, -y Enginsating Depuarimant = .
b= ] & praela) sanvieas, lurminim-afloy, and skrickum- el reinforad conduclor, Tender Notice No. NMMC/C.E/326/2025-26 =
g Ruchita Sonawane Fluw GHI.IEE Fi e W high- tenskon and low-tBnsicn powar cables, contml cablss, Br. Mame of Work Estimated S -
et tormaton e o R s st | [l coutis) |5+
~Mumhai: Information Technology Mov | Oct | Janto - : | o Canstruchion of gutter and foatpath =
ﬁ_-cmnlnuerl tobear the brunt of foreign Secior 1-15 | 2025 | Oct'25 "% ﬂ%ﬂmﬁnamﬁwww lruﬂrrnﬁ Washi Hgi;h:r'a: o TF;?PE' =
—sellingas overseas investors sold shares MET INELOWS Tl brand reme of ‘ihing'. Overal Capacty was appro. 1 Building to Arli Society Main road F246,60,080- | | -2
e E;:':“'ﬂ’ ';E”":*tfml"fli]f? Lh“f{;&’m””? Telecommurication 9413 | 2160 | 33662 < up 191,560,090 MY per anven. in Vashi =
—November after selling 22,194 crore in - T 1 : W’ B, | Quantiy and valus afmsn | NolKnewn® "Hete: e per he Sal svailabie francal Ty = =
o ~0etober The sectorhas withessed Oil, Gas & Consumable Fuels ——-‘1'??;—. 3129 |_-L0% g products! services sold in sizements sale of products in the Y. 2021-22 was 2 Beautification of Pathway ot .Mm' %.1.58,50,382 | | —_m
Sforeign selling for the fourth consecutl- Others 1446 | 1338 @ 13977 linst financial year Res. 34,5877, 70,000 and sale of services in Sea Share Sector 10A in Vashi. =
= g 2 ! ] : e
& _Zvemonth, and foreign investors have Capital Goods | 788 | -BB2  -2510 . . : "N:F-V- m."ﬁ:““ Hﬂ;z‘;z"-"“_ﬂ"- L";ﬂﬁ;:“l:‘;‘ M%L g:;*{a U::h'-*: .
-dumped shaves worth over 870,000 crore Realty 736 | -BOG  -10,885 Mumber of amployess) fnawn’ *Note: Cpertions Kastipur (Liarskand) 1 6008, 700/- =
= e . B - - - [0 e =] hﬁlmmr@ﬂqﬁ‘ﬂgmmﬁﬂmﬂm Al B W i i)
El‘nﬁt.v.-'?en:fammr:l.r anriDcthniEI: . NET OUTFLOWS TR CY Win ke bty deskieil kiG] EH'E::L Office Building Sector 16A, S
- “Historically, when the IT sector has ¥iormation Teching 2873 | 2194 70030 pmpkyes A contmcal workmen - rnges ug i z
tn —underperformed, the valuations in the L f - ”Q% Bpprezimalely 500 personnl Improvement  of  Gutter and s
Zgector have come off: however, this thme Consurmer Services | -2918 | -3452 -15871 = B, | Furthor details nchading lsst availabin finercial] Dtalls can be sought n oloctran fam 4 Pathway near NMMC Walter Tank F.60.00.917) ==
the valuations continue to be relatively Healthcare | -2,526 | -3104  -20,190 © \ slatements (wilh schedules) of B years, st | by emal al: pguplapowendgensl om Surmounding Area in Juhugaon | YRHRRRELAE :
—high despite weak earnings,” said Powier -2512 | 965 -21,154 :Wum;}mmnl dmfgji';ﬁm Sec-11, Vashl. =
=Siddarth Bhamre, headof research, Fast Moving Con Goods | -2.042 | -4253 | 26,178 R L R S S T e Demalition of RCC Structure at Plot —w©
;ﬁsn: C ]'\-Ieht:llnll:cr medu_lms. “Thisgis Frma— agw";.ﬂm} of the Eﬁa iu-nu'm:«; al | wbgitle undar mm 3 the 5 Mo. 4 and 5 Sactor 14 Vashi Ward H.40,88,074/- =
-h-_|]i;LJI!I]j.I”hg foreigzn Funds to move out of Inseivency and Bankrupizy Code, 2016, Providing and Fixing MS Grill on ==
=the sector.™ Detais are availabin in cetalled IE0I, =
= While thevaluations in the I'T sector the first 15 daysof the month, consumer  #10,300 erome, The sector received foreign which can be soughl in elsdranic fam 5 :qup:::dgimumggl S?Dﬁmhsu 25% ¥.45.62.620/ =0
g _-coubd bea factor in the foreign sell-off the  servicesand healtheare saw selling inflows worth Tk, 662 crore between 3 I by emell b |p guptepewenfigmallcom Eeinrevis Sihoo e?u ManikChs iyl =
L0 Zplobal outperformanee of Aleompanies worth 22 MR eroreand £2,526 crore, January and October 10 Lasl dirle for receipd of nxprossion of intems! mr Decermber, 2025 Sector 16. Vashi ’ =
Zcoukd also have dimmed the outlockonthe  respectively, Global investors offloaded  Oil& gasand the category carmarked as 11.) Date of Issue of the provisicnal st of 20" December, 2125 L L —=
p csecton said analvsts, sharesworth over 23,000 crore inthe two *Others witnessed forsizn purchases prospaciie msslition '.“;'.ﬁ"ls - Tender booklets will ':'“ available on '_E"h‘"dﬁ"]“ﬂ =
o= “Globally, the Albased companics are sectors in October, worth 22,992 crore and 21,4496 crore, respec- 1] ﬁﬁaﬁm&:ﬂm BpHcon Hackmhar 25 computer system at hilpsimahatenders.oovin on D § =
smasgively outperforming, while the “Foreign investors are anticipating the tively in the first half of the month. Ana- T T = e ——T 25"11"_2“25- The W“dﬁ_'f is to be submitted online at -
“major Indian listed I'T companies have auteomeon the US-Tndia trade deal soon Ivstszaid foreign inflows in October could resciution spplcans ¥ L hitps:imahatandars.gov.in for any technical difficulties in the | -
—little, if any, exposure toAlandare large.  butare disappointed with delays,"” said bea blip in the larger selling rend. 14 Date of issue of kormafion memorandum, | 07 daruiaey, 2028 e-tendering process, please contact the help desk number | =
=y into services, which arelikely to be Bhat, "“This drives them to lighten their “FPls remain cautious on India as mar- envakuzion matrx and request for resoistion given on this website : o
“replaced by AL " said UR Bhat, cofounder  holdings acioss sectors.” ketsremain expensive and they have plins to praspecive resclulion applicants The right to accept or reject any tender is reserved by | -
tn =& director, Alphaniti, " This could be why In thefirst half of November, glohal opportunities to invest inother cheaper 14 Lasl daie for submission of reclution plans | 037 Februany, 2026 the Hon'ble Commissioner of Navi Mumbai Municipal | —
= Sthey arereducing holdings inthe sector”  Investors purchased shaves worth #8413 markets in Asia " said Bhamre. “There is 16 Process email 10 o submil ECU ipgplapower@gmal.com Corporation. z
— Owerseas investors sold shares worth crore in the telecommun ication sector, alsoa shift in asset class as debt and gold ',:,;LB o5 Noverrber 2085 Sd. CA. Pradeep Kumar Kabra Sign'- Ehis
R; B2 02 croveacross 16 sectors n the first largely attributable tothe Bharti Airtel aremoreattractive when interest rates i |'Rp'ﬁ”ﬁ“ﬁ§u'ﬁm;nmﬁ”nﬁ?§“m Gity Engineer N E
:I:alt‘ of the month, as per NSDLdata. In deal in the first week of Novemberworth  areexpected todecline globally Reglatration No.: Emull:ﬂip.-; i ;ﬁ;‘m NMMCPRACvV/E24/2025 Navi Mumbai Municipal Corporation :
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