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mitted to India and will continue
to bring in global expertise to
strengthen its presence.

The fund house is planning to
launch new product capabilities
under its Alternative Investment

ON STRONG WICKET India’s largest MF by assets lists at a 6.9% premium; SBI chief says no plan to dilute further

Our Bureau

Mumbai: SBI Funds Manage-
ment, India’s largest mutual fund
by assets, made its stock market
debut on Tuesday at ̀̀ 613.30 on the
NSE, a premium of  6.85% over its
initial public offering price of
`̀574 per share. The stock closed at
`̀610.15 on the NSE, up 6.30% after
hitting a high of  624.95.

At Tuesday’s closing, the asset
manager’s market capitalisation
stood at ̀̀ 1.24 lakh crore. The mar-
ket value of  ICICI Prudential As-
set Management, the second lar-
gest mutual fund, was at `̀1.55
lakh crore.

SBI Funds, a joint venture bet-
ween State Bank of  India and
French asset manager Amundi,
raised `̀9,813 crore through the
IPO, the largest in 2026 so far, with

the issue getting subscribed 41.66
times. Both the shareholders sold
a portion of  their stakes, repre-
senting around 10% of  the compa-
ny’s paid-up equity capital.

Speaking at a press conference
post listing, CS Setty, Chairman,

SBI, said the len-
der does not plan
to further dilute
its stake in the as-
set manager.

“At this mo-
ment, we are not
looking for any
more dilution.
Of  course, the
whole dilution
process will de-

pend on the public shareholding
norms of  SBI. This is true for
Amundi also.

SBI has invested around `̀6,000
crore in SBI Funds Management,

Setty said, adding that the bank’s
support has contributed to the
AMC’s growth and continues to
bolster investor confidence.

Amundi’s Deputy CEO, Nicolas
Calcoen, said that the firm is com-

SBI Funds had
assets under
management
worth around
`̀12.5 lakh cr
as of March 31,
enjoying a
market share
of about 15.3% 

The dedicated facilities, announced
by the banking regulator on June 5,
offer concessional swaps to incenti-
vise capital inflows, support the ba-
lance of  payments and a depreciating
rupee, and help limit the impact of
imported inflation. The window re-
mains open for FCNR(B) deposits un-
til September 30, and for OFCBs and
ECBs till December 31.

The last time such a scheme was
operationalised was in 2013, when it
ultimately attracted $34 billion — $26
billion under the FCNR(B) window
and $8 billion under the ECB window
— helping cushion the fallout of  the
so-called taper tantrum. Bankers
and economists now expect deposits
under the current FCNR(B) scheme
to cross $26 billion by the end of  this
month. “We believe that by August-
September, when the scheme gathers
momentum and the market borro-
wing situation improves, the inflows
will gain further traction,” said Mad-
havi Arora, chief  economist, Emkay
Global. “The early numbers released
by RBI are very encouraging, and I
believe that with banks targeting the
ultra-HNI and HNI segments to mo-
bilise deposits, the flows will increa-
se further.”

Among individual lenders, State
Bank of  India (SBI) alone has raised
$3 billion, while Bank of  Baroda mo-
bilised more than $400 million as of
July 17.

Saloni Shukla

Mumbai: India’s foreign-currency
mobilisation drive could outpace ear-
lier expectations after Monday’s Re-
serve Bank of  India data; some eco-
nomists and analysts are now pencil-
ling in a further upside of  $10 billion
to total flows.

The optimism follows RBI’s disclo-
sure that banks have collectively gar-
nered $20.7 billion under its special
incentive window, a pace that has al-
ready eased earlier concerns the
scheme was struggling for traction.

Of  the total, FCNR(B) deposits acco-
unted for the largest share at $17.4 bil-
lion, mobilised within six weeks of
the scheme becoming operational.
This was followed by overseas fore-
ign currency borrowings (OFCBs) at
$2 billion and external commercial
borrowings (ECBs) at $1.3 billion.

“I think there is an upside of  about
$10 billion to the total flows based on
the numbers released by RBI, the pa-
ce is much higher than anticipated
earlier,” said Gaura Sengupta, chief
economist, IDFC First Bank. “I belie-
ve net FCNR flows could ultimately
clock around $60 billion, compared to
earlier projection of  $50 billion, with
another $20 billion coming from
ECBs and OFCBs. I am also optimis-
tic because 60% of  the inflows last ti-
me came in the final month.” Sengup-
ta said total flows under the window
could climb to nearly $80 billion.

Analysts also point to foreign banks
as the standout players in the FCNR
(B) swap scheme, with some lenders
offering leverage of  up to 19x to boost
deposit mobilisation from NRIs.

“The current run rate indicates that
aggregate inflows should finish com-
fortably above the levels initially fea-
red by the market,” said Suresh Ga-
napathy, head of  financial services
research at Macquarie Capital. “Our
channel checks suggest foreign
banks have played a particularly acti-
ve role. Unlike the previous scheme,
when participation was more reliant
on leverage, several foreign banks
are now using their own balance she-
ets to support deposit mobilisation,
pointing to broader participation
and aiding flows.”

ANALYSTS UPBEAT Data show banks have raised
$20.7 b under scheme; $10 b more may flow in 

View Through FCNR(B)
Window Brighter Now 

Sheth, head of  research, Sam-
co Securities. “Metals and mi-
ning remain a long-term
structural theme despite re-
cent underperformance, ma-

king it an attractive buying op-
portunity for both FIIs and do-
mestic investors.”

In IT, they were moderate bu-
yers worth ̀̀ 60 crore after pul-

ling out over `̀34,000 crore
from these shares in 2026 till
June, the second-highest sel-
ling in a sector after banks.
Banks received flows worth
`̀1,975 crore in the first half  of
July after getting `̀3,371 crore
in June. So far in 2026, they ha-
ve sold bank shares worth over
`̀2 lakh crore.

Foreign investors net bought
shares worth `̀15,560 crore
across sectors during July 1-
15, after pumping over `̀14,000
crore in the second half  of  Ju-
ne as well, according to NSDL
data.

“Foreign investors have tur-
ned buyers following the decli-
ne in energy prices after the
Middle East ceasefire eased
geopolitical concerns,” said
Pankaj Pandey, head of  funda-
mental research, ICICI Direct.
“We have also seen short cove-
ring in index heavyweights
ahead of  the earnings season,
while the strong buying in me-
tal stocks has come as a surpri-
se given their recent under-
performance.”

FPI Sectoral Fortnightly Flows (Fig in `cr)

Sector
 July 
1-15 

 June, 
2026 

 May, 
2026 

 Jan - Apr 
2026 

INFLOWS

Consumer Services  7,361  1,229  -1,995  -19,596 
Metals & Mining  5,993  -9,093  6,697  15,217 
Healthcare 4,101  -3,066  183  -18,055 
Services 2,405  2,894  7,204  -4,008 
Consumer Durables  2,384  1,930  -1,449  -4,628 
Financial Services  1,975  3,371 -23,141  -91,685 
Information Technology  60  -7,466  -1,911  -24,870 
OUTFLOWS

Auto & Components  -6,936 -10,368  -2,532  -17,985 
Capital Goods  -2,657  -4,028  2,799  22,383 
Telecommunication -2,454  -347  -415  -16,661 
Power  -1,267  -6,320  -681  7,966 
FMCG -1,106  -5,537  -3,561  -18,072 

Source: NSDL

NET BUYERS AGAIN Consumer services tops overseas investment charts in July 1st half 

Foreign Funds Turn Positive on IT 
Kairavi Lukka

Mumbai: Overseas investors
remained net buyers across
sectors in the first half  of  July,
marking a second consecutive
fortnight of  inflows and the
strongest purchase since ear-
ly February, according to
NSDL data.

Consumer services, inclu-
ding e-commerce and hotels,
attracted the highest foreign
buying during the period, fol-
lowed by metals and mining
and healthcare. In contrast,
automobiles and auto compo-
nents, capital goods and tele-
com witnessed the highest
outflows. Of  the 24 sectors
tracked, 15, including banks
and IT, got flows, while eight
saw outflows.

“The biggest highlight of
this period is that after
months of  consistent selling
in IT, FIIs have turned margi-
nal buyers this fortnight, sug-
gesting the sector may have
bottomed out,” said Apurva

Markets: Beating Volatility SBI Funds’ ESOPs Mint
Fortunes for Top Brass
S M A RT I N V E ST I N G��10

Japan[Nikkei] 66232 3.26

Hong Kong[HSI] 25132 -0.04

S.Korea[Kospi] 6748 3.56

Singapore[STI] 5527 0.51

Market Trends
STOCK INDICES % CHANGE

Nifty 50 24188 -0.21

BSE Sensex 77470 -0.31

MSCI India 1565 0.27

MSCI EM 4571 2.22

MSCI BRIC 731 0.44

MSCI World 23092 0.17

GOLD RATE Premium/Discount $(-60.75)

OPEN

LAST*

Comex US ($/Oz) MCX India (`/10Gm)

4013.40 142386.00

4060.90 142636.00

1.12 0.88Prev(%) chg

DUBAI CRUDE

OIL ($/BRL)

81.32

0.83

Absolute Change

FOREX RATE (`-$ Exchange Rate)

OPEN LAST*

96.42 96.24

Source: Bloomberg, MCX, ETIG

Market on Twitter@ETMarkets

*At 6 pm IST
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Re Rises 21 P to
96.24 on Softer
Oil, RBI $ Data

Our Bureau

Mumbai:The rupee climbed 21 paise
to close at 96.24 Tuesday, as lower oil
prices tempered demand for the US
currency amid RBI revelations that
dedicated programmes aimed at dra-
wing durable forex inflows had alre-
ady garnered nearly $21 billion.

“The recovery today was because
oil companies weren’t buying dol-
lars and foreign currency inflow con-

tinued to support senti-
ments. State run banks,
likely on behalf  of  the
central bank, sold dol-
lars in the first half  of

the day, as support was lent around
96.42 levels,” said Anil Bhansali, he-
ad of  treasury at Finrex Treasury
Advisors. 

The local unit had ended Monday at
96.45 to a dollar.

The currency was trading around
96.50 to 96.55 just before domestic
markets opened, but dollar sales by
the Reserve Bank of  India in the off-
shore market got the rupee to open at
96.41 per dollar. The rupee traded in
the range of  96.42 and 96.12 Tuesday.

SBI CHAIRMAN CS SETTY
AT THE LISTING
CEREMONY OF SBI FUNDS
IN MUMBAI ON TUESDAY

Funds (AIF). SBI Funds Manage-
ment’s CEO Debasish Mishra sa-
id, “Our Alternative Investment
Funds (AIF) is one of  the big areas
where we are making major in-
vestments. So, you will see us an-
nouncing some new product ca-
pabilities on that, and we are also
getting capabilities, both mana-
ging and raising funds.”

He said Category II AIFs form a
significant portion of  the market,
as the alternative investment
fund space continues to grow. 

SBI Funds Management mana-
ged assets under management
worth roughly `̀12.5 lakh crore as
of  March 31, accounting for about
15.3% market share. Setty said
SBI Funds aims to deepen its foot-
print in B30 markets, locations be-
yond the top 30 mutual fund cities,
while further strengthening its
distribution network.

PTI

SBI Funds Makes D-St Debut on a High

Registered Office: Survey No. 427 P/3-4 and 431 P/1-2, Sarkhej-Bavla Highway, Village: Moraiya, Tal.: Sanand,
Dist.: Ahmedabad - 382213. | Tel.: 02717- 661500 | CIN: L33121GJ1994PLC022460

E-mail: cs@transformerindia.com | Website: www.transformerindia.com

TRANSFORMERS AND RECTIFIERS (INDIA) LIMITED
ISO 9001: 2015 | ISO 14001: 2015 | ISO 45001: 2018

EXTRACT OF UNAUDITED STANDALONE AND
CONSOLIDATED FINANCIAL RESULTS FOR THE

QUARTER ENDED 30TH JUNE, 2026

Note:

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meeting held on Monday, 20th July, 2026.

2. The above is an extract of the detailed format of Unaudited Standalone andConsolidated Financial Results for the quarter ended
30th June, 2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements)
Regulations, 2015. The full format of the quarter ended Unaudited Standalone and Consolidated Financial Results is available
on the Stock Exchange's websites (www.bseindia.com andwww.nseindia.com) and also available on the Company’s website
www.transformerindia.com.

For Transformers and Rectifiers (India) Limited

Satyen J. Mamtora
Managing Director & CEO

(DIN: 00139984)
Date : 20th July, 2026
Place : Ahmedabad

(` in Crores)

Particulars

Standalone Consolidated

Quarter ended Year
ended Quarter ended Year

ended

30th

June,
2026

31st

March,
2026

30th

June,
2025

31st

March,
2026

30th

June,
2026

31st

March,
2026

30th

June,
2025

31st

March,
2026

Unaudited Audited Unaudited Audited Unaudited Audited Unaudited Audited

Total income from operations 573.56 774.75 526.91 2452.34 588.65 805.04 549.64 2569.65

Net Profit/(Loss) for the period (before Tax,
Exceptional and/or Extraordinary items) 68.03 99.02 81.26 301.84 88.03 119.47 90.48 363.04

Net Profit/(Loss) for the period before tax
(after Exceptional and/or Extraordinary
items)

68.03 99.02 81.26 301.84 88.03 119.47 90.48 363.04

Net Profit/(Loss) for the period after tax
(after Exceptional and/or Extraordinary
items)

49.87 77.47 60.15 225.43 64.29 91.39 67.46 272.17

Total Comprehensive Income for
the period [Comprising Profit/(Loss)
for the period (after Tax) and other
Comprehensive Income (after Tax)]

49.92 77.31 60.20 225.47 64.34 91.10 67.54 272.09

Equity Share Capital 30.02 30.02 30.02 30.02 30.02 30.02 30.02 30.02

Reserves (excluding Revaluation Reserve)
as shown in the Audited Balance Sheet of
the previous year

- - - 1410.17 - - - 1484.75

Earnings Per Share (of ` 1/- each) (for
continuing and discontinued operations)
Basic & Diluted

1.66 2.58 2.00 7.51 2.05 3.04 2.24 9.07
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