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ABHISHEK ANAND, JOSH FELMAN &
ARVIND SUBRAMANIAN

I
na series of recent pieces,wehave
been arguing that the just-ended
Reserve Bank of India (RBI)
regime made a radical change in

exchange rate policy, which reduced
export competitiveness and rendered
monetary policy inappropriate for a
slowing economy. And in the process
the RBI’s intervention to prop up the
rupee has led to a reserve loss of about
$200 billion over three episodes, with
over $50 billion lost since end-
September alone. In this article, we
want to go one step further, emphasis-
ing the serious risk this policy creates:
Thedanger of a highly disruptive spec-
ulative attack against the rupee.

First things first.Therecanbeno
doubt that therehasbeena radical
changeof exchange ratepolicy.Figure
1 shows thatwhereas foryears the
rupeehad fluctuatedupanddownin
response tomarketpressures, the
exchange ratehas since2022become
as flat as thepitchat theMelbourne
CricketGround (MCG) inAustralia—
without thebounceof thegreen turf
there. Inotherwords, for thepast two
years, theRBIhasessentiallypegged
the rupee to theUSdollar.

Now, there is an immutable lesson
—almostan iron law—derived from
umpteenemergingmarket crisesover
the last 50years that countrieswhich
runadollarpeg for longperiods
becomevulnerable to speculative
attacks.Andwhentheseattacks
occur, theycan forceextremely
disruptiveadjustments.Most
famously, anattackagainst theEast
Asianpegs in the late 1990s forced
majordepreciations thatbankrupted
thesecountries’major conglomerates
(whichhadborrowed indollars), as
well as thebanks thathad lent to
them.Their growthratesnever truly
recovered.

Ever since then, emergingmarket
Centralbankshave tried toprotect
themselvesbybuildingup their
foreignexchangewarchests. India
nowholdsabout$650billion in
reserves, enough to financenearlya
yearof imports.Theproblemis that
global financialmarketshaveeven
more firepower, asChinadiscovered
in2015,when it lostover$1 trillion in
reserves—yes, trillionwitha“t”—
defending itsdollarpeg.

Butwhywould financialmarkets
attack the rupee?
Essentially, because the
peg—indeed, anypeg
—has two large
vulnerabilities.The first
is thatpegs inevitably
lead toa loss in
competitiveness. In
India’s case, theaverage
levelof the real
exchange ratehasbeen
10percent stronger
since2019 than itwas
during the 1994-2018
period.Andover thepast fewmonths,
theproblemhasbecomeworse. As
Figure2 shows, ever since theUS
dollarbegan toappreciate inOctober,
India’smajor rivalshaveallowed their
currencies todepreciate. So the rupee
is indangerofbecomingvery

overvalued, veryquickly.
Thesecondvulnerabilityarises

becausewhentheglobal tideof
capital shifts,Centralbanksare forced
todefend theirpegs, subordinating
domestic considerations to this
objective.But this is verydifficult for
anycountry todo.Aclassic example
came in 1992,whenspeculators
realised thatBritainhadaconflict
between itsdesire tomaintain itspeg
toEuropeancurrenciesand itsneed to
reduce interest rates todealwithan
economicdownturn.Theyconcluded
that eventuallydomestic
considerationswouldbegiven
priority. So theyattacked, forcing the
poundoff itspeg,puttingpaid to the
country’sdreamsof joining the (then-
envisaged) euro.

In India, theproblemsare
somewhatdifferent
butno less real.
Consider theRBI’s
dilemma.When
capital first started to
flowoutof the
country, theCentral
banksolddollars to
support the rupee.But
thesedollarsneeded
tobeboughtwith local
currency, andwhen
thathappened
domestic liquidity

began todryup, effectively tightening
monetarypolicyand threatening
domesticgrowth.

Thisnaturallyworried theRBI. So
itbegan to intervene in thenon-
deliverable forward (NDF)market,
whichoperatesentirely indollars.But

thatwasalsoproblematic sinceNDF
intervention is essentiallyabeton the
exchange rate. Say that theRBI takesa
long-rupeepositionat ~85perdollar,
butwhen thecontractmatures the
rupee is tradingat ~87perdollar.That
means theRBIwillneed topayout the
dollar equivalentof ~2,which it takes
fromreserves, charging the loss to
its capital.

Of course, in real life, thepotential
lossesdonot involvea fewrupeesbut
rather tensofbillionsofdollars.The
RBIdoesnotwant to lose such large
sumsbettingon theexchange rate,
especiallyas it knows that its
dividendsareneeded toplug the large
revenue“hole” in theCentre’sbudget.
And that in turnputsa limiton the
sizeof thebets that theRBIdares
place in theNDFmarket.Noone
knowswhat that limit is.But investors
doknowthatasofNovember theRBI’s
long-rupeeposition in theNDF
marketwasestimatedbybankers to
beasizeable$65billion.And they
knowthat inDecember theRBI
movedback to intervening in the
domestic forwardmarket.

But thatmovedoesnot solve the
problems, either. Itmerelypostpones
them, since forward transactionsdry
updomestic liquiditywhen the
contracts are settled.TheRBIcould
thenrespondby injectingnew
liquidity, but this isdangerousonce
anattack isunderway, since itmerely
gives speculators the rupeeswith
which topurchaseevenmore
reserves.

So spot,NDFor forward—all types
of interventionhaveunwelcomeside

effects, creating limitson theextent to
which theRBI iswilling to intervene to
support thecurrency. So, intervention
will onlywork if thepressureon the
currencyendsbefore theRBI reaches
its limits.

It ispossible thatpressureswill
subsidequickly.Perhapsglobal
investorswill soonconclude that the
USstockmarket isovervalued,
leading themto take theirmoneyout
ofdollars anddeploy theminstead in
emergingmarkets.Buteven then
therecouldbeother triggers for
pressureson the rupee:A re-
assessmentof India’s growth
prospects; orof emergingmarketsasa
whole—after all,China, SouthAfrica,
Brazil andothersareall looking
vulnerable; or somethingelse
altogether, likegeopolitical
developments.

Investorsknowall this, and they
takeaview. If theydecide that the
stresswill last a long time, exhausting
theRBI’s limits, theywill attack,with
potentially seriousconsequences.

In suchcircumstances, the safer
alternative—theonechosenby
virtuallyall othermajor emerging
markets—is for theCentralbank to
take itshandsoff the reserves till.
Instead, theRBI should respond to

marketpressurebyallowing the rupee
todecline,bringing it closer to
equilibriumvalueand freeing
monetarypolicy to focusonpressing
domesticneeds.Gradualdecline is
thebest antidote to—or rather
inoculantagainst—forestalling the
moredisruptiveadjustmentwhich
candamage India’shard-earned
reputation for soundmonetaryand
macroeconomicmanagement

Tobeabsolutelyclear, India today
isnot like theUKin1992orThailand
in 1997.But itwouldbeunwise to
ignore the riskswhenmarkets
perceive that centralbanks’defenceof
exchange ratepegs isunsustainable.
TheRBI shouldact immediately.
Perhaps ithasalreadystarted to let the
rupeeslip.Andwewouldencourage it
togo furtherand faster in the
directionof rupee flexibility.

Theauthors are, respectively,with the
Madras Institute forDevelopment Studies,
JHConsulting, and thePeterson Institute
for InternationalEconomics
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In India’s case, the
average level of the
real exchange rate
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stronger since 2019
than it was during
the 1994-2018 period.
And over the past few
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FIGURE 2. MAJOR EMERGING MARKET CURRENCIES AGAINST
THE DOLLAR, OCT 1-DEC 16, 2024
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Am°ZdS>© Q>o³Zm°bm°OrO {b{‘Q>oS> 
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Zm|X. H$m¶©b¶ : ñQ>bvJg|Q>a, 2 am ‘Obm, S>m°. E.~r. amoS>,  
dair, ‘w§~B© -400018 . do~gmB©>: www.onwardgroup.com  
B©‘ob: investors@onwardgroup.com 
XÿaÜdZr: +91  22  2492 6750 

Q>nmb ‘VXmZmMr gyMZm 
(gwYm[aV H§$nZr A{Y{Z¶‘, 2013 Mo H$b‘ 110 ghdmMVm gwYm[aV H§$nÝ¶m§Mo (ì¶dñWmnZ Am{U àemgZ) 

{Z¶‘, 2014 bm AZwgê$Z) 
¶mÛmao gyMZm XoÊ¶mV ¶oVo H$s H§$nZr A{Y{Z¶‘, 2013 (""A{Y{Z¶‘'') À¶m H$b‘ 108, H$b‘ 110 À¶m VaVwXr Am{U Agë¶mg AÝ¶ 
H$moUË¶mhr à¶moÁ¶ VaVwXr ghdmMVm H§$nÝ¶m§Mo (ì¶dñWmnZ Am{U àemgZ) {Z¶‘, 2014 (""{Z¶‘'') À¶m {Z¶‘ 20 d 22, {g³¶w[aQ>rO A±S> 
E³gM|O ~moS>© Am°’$ B§{S>¶m ({bñQ>tJ Am°pãbJoeÝg A±S> {S>ñ³bmoOa [a³dm¶a‘|Q>g) ao½¶wboeÝg, 2015 (""go~r {bñQ>tJ ao½¶wboeÝg'') À¶m 
ao½¶wboeZ 44 Am{U AÝ¶ à¶moÁ¶ ao½¶wboeÝg, BpÝQ>Q>çwQ> Am°’$ H§$nZr goH«o$Q>arO Am°’$ B§{S>¶m Zo Omar Ho$boë¶m gd© gmYmaU g^m§darb goH«o$Q>ar¶b 
ñQ>±S>S>©-2 (doimodoir àM{bV Ë¶mÀ¶m H$moUË¶mhr d¡Ym{ZH$ XþéñË¶m, gwYmaUm qH$dm nwZA©{Y{Z¶{‘Vtgh), {ZJ‘ ì¶dhma ‘§Ìmb¶mMr 
(""E‘grE'') 08 E{àb, 2020, 13 E{àb, 2020, 15 OyZ, 2020, 28 gßQ>|~a, 2020, 31 {S>g|~a, 2020 {XZm§{H$V OZab g³¶w©bg© H«$. 
14/2020, 17/2020, 33/2020, 39/2020 Am{U 10/2021 d ghdmMVm hçm g§X^uV Omar Ho$bobr AÝ¶ g§~§{YV g³¶w©bg©, A{bH$S>Mo 
19 gßQ>|~a, 2024 {XZm§{H$V OZab g³¶w©bg© H«$. 09/2024 (EH${ÌV C„oI ""E‘grE g³¶w©bg©'') Am{U AÝ¶ à¶moÁ¶ H$m¶Xo d ao½¶wboeÝgbm 
AZwgê$Z, Imbr OmoS>Ê¶mV Ambobo R>amd ’$³V Bbo³Q´>m°{ZH$ ‘mÜ¶‘mVyZ ‘VXmZm‘m’©$V Q>nmb ‘VXmZmÛmao H§$nZrÀ¶m ̂ mJYmaH$m§Zr g§‘V H$amd¶mMm 
àñVmd Amho (""[a‘moQ> B©-ìhmoQ>tJ''). 
ewH«$dma, 20 {Sg|~a, 2024 (""H$Q>-Am°’$ S>oQ>'') amoOrg Á¶m§Mr Zmdo g^mgXm§À¶m Zm|XdhrV/Z°eZb {g³¶w[aQ>rO {S>nm°{PQ>ar {b{‘Q>oS> 
(""EZEgS>rEb'') Am{U g|Q´>b {S>nm°{PQ>ar gpìh©gog (B§{S>¶m) {b{‘Q>oS> (""EZEgS>rEb'') H$Sy>Z àmá Pmboë¶m bm^mWu ‘mbH$m§À¶m gyMr ‘Ü¶o 
AmT>ibr Am{U Á¶m§Zr Ë¶m§Mo B©-‘ob A°S´>ogog H§$nZr qH$dm qbH$ BZQ>mB©‘ B§{S>¶m àm¶ìhoQ> {b{‘Q>oS>, H§$nZrMo a{OñQ´>ma A±S> eoAa Q´>mÝñ’$a EO§Q> 
(""qbH$ BZQ>mB©‘'') H$S>o {S>nm°{PQ>ar nmQ>u{gn§Q>g² H$S>o Zm|Xdbo AgVrb Ë¶m gd© g^mgXm§Zm 24 {S>g|~a, 2024 amoOr Q>nmb ‘VXmZ gyMZm 
B©bo>³Q´>m°{ZH$ ‘mÜ¶‘mVyZ (B©-‘obZo) nmR>dbr Amho. 
B©-ìhmoQ>tJ H$mbmdYr ~wYdma, 25 {S>g|~a, 20024 amoOr (g. 9.00 dm. ̂ màdo) gwé hmoB©b Am{U Jwédma, 23 OmZodmar, 2025 amoOr (g§. 
5.00 dm. ̂ màdo) g§nob. 
Cnamo³V VmarI Am{U doioZ§Va [a‘moQ> B©-ìhmoQ>tJ Mr AZw‘Vr Zgob. 
{Z¶‘m§À¶m {Z¶‘ 22(5) AZwgwéZ H§$nZrÀ¶m g§MmbH$ ‘§S>imZo Q>nmb ‘VXmZ à{H«$¶m gwairV Am{U nmaXe©H$ nÜXVrZo hmoVo H$s Zmhr ¶mMr nS>VmiUr 
H$aÊ¶mgmR>r VnmgUr A{YH$mar åhUyZ ‘o. {Zboe E. àYmZ A±S> H§$., EbEbnr ì¶mdgm¶rH$ H§$nZr goH«o$>Q>arOÀ¶m lr. {Zboe E. àYmZ (g^mgXËd 
H«$. E’$grEg 5445, grnr H«$. 3659) Am{U Vo Zgë¶mg lr‘Vr àmO³Vm ìhr. nmÜ¶o (g^mgXËd H«$. E’$gr Eg 7478, grnr H«$. 7891) ¶m§Mr 
{Z¶w³Vr Ho$br Amho. VnmgUr A{YH$mè¶m§Zr gwairV Am{U nmaXe©H$ nÜXVrZo Q>mnb ‘VXmZ à{H«$¶m {Xbobr ‘Vo ([a‘moQ> B©-ìhmoQ>tX) nS>VmiUrgmR>r 
øm Q>nmb ‘VXmZmgmR>r VnmgUr A{YH$mar åhUyZ H$m‘ H$aÊ¶mg g§‘Vr {Xbr Amho. 
Q>nmb ‘VXmZmMr nS>VmiUr nyU© Pmë¶mda {d{hV ‘wXVrV VnmgUr A{YH$mar Ë¶m§Mm Ahdmb H§$nZrÀ¶m AÜ¶jm§H$S>o qH$dm Ë¶m§Zr àm{YH¥$V Ho$boë¶m 
H§$nZrÀ¶m AÝ¶ H$moUË¶mhr ì¶³VrH$S>o gmXa H$aVrb. Q>nmb ‘VXmZmMm {ZH$mb, Bbo³Q´>m°{ZH$ ‘VXmZ g§në¶m nmgyZ XmoZ H$m‘mÀ¶m {Xdgm§ amoOr qH$dm 
Ë¶mnydu Kmo{fV Ho$bm OmB©b d Omhra Pmë¶mda VnmgUr A{YH$mè¶m§À¶m Ahdmbmgh H§$nZrÀ¶m Zm|XUrH¥$V H$m¶m©b¶mV àX{e©V Ho$bm OmB©b, go~r 
{bñQ>tJ ao½¶wboeÝg Zwgma OoWo H§$nZrMo g‘^mJ gy{M~ÜX AmhoV Ë¶m ñQ>m°H$ E³gM|Oog åhUOoM ~rEgB© {b{‘Q>oS> (www.bseindia.com) Am{U 
Z°eZb ñQ>m°H$ E³gM|O Am°’$ B§{S>¶m {b{‘Q>oS> (www.nseindia.com) bm H$idbm OmB©b Am{U Ë¶m ì¶{V[a³V H§$nZrÀ¶m do~gmB©Q>: 
www.onwardgroup.com da AnbmoS> Ho$bm OmB©b. Q>nmb ‘VXmZmÀ¶m d¡YVodarb VnmgUr A{YH$mè¶m§Mm {ZU©¶ A§{V‘ Agob. 
darb E‘grE g³¶w©bg©À¶m AZwnmbZm§V, hçm Q>nmb ‘VXmZmgmR>r ̂ mJYmaH$m§Zm Q>nmb ‘V n{ÌH$m Am{U AmJmD$ ì¶dgm¶ nm{H$Q>mÀ¶m hmS>© H$m°nr 
nmR>dë¶m OmUma ZmhrV Am{U ̂ mJYmaH$m§Zr Ë¶m§Mm hmoH$ma qH$dm ZH$ma ’$³V [a‘moQ> B©-ìhmoQ>tJ {gñQ>r‘ ‘m’©$V H$idUo JaOoMo Amho. 
H$moUË¶mhr MmH$ergmR>r g^mgXm§Zr www.evoting.nsdl.com À¶m S>mD$ZbmoS> go³eZ ¶oWo CnbãY ̂ mJYmaH$m§gmR>r {’«$³d|Q>br Amñ³S> ³doíMÝg 
(E’$E³¶wO) Am{U ̂ mJYmaH$m§gmR>r B©-ìhmoQ>tJ ¶wOa ‘°Ý¶wAb nmhmdo qH$dm Q>mob ’«$s H«$.: 1800 1020 990 d 1800 22 44 30 da H$m°b H$amdm 
qH$dm evoting@nsdl.co.in ¶oWo qH$dm n„dr åhmÌo ¶m§Zm EH$ {dZ§Vr nmR>dm. 

Am°ZdS>© Q>o³Zm°bm°OrO {b{‘Q>oS>gmR>r 
ghr/- 

{dZd AJadmb 
{R>H$mU: ‘w§~B© H§$nZr goH«o$Q>ar Am{U AZwnmbZ A{YH$mar 
{XZm§H$: 24 {S>g|~a, 2024 g^mgXËd H«$. E40751 

‘mPo Aerb ‘o. X¶m {~ëS>g©, EH$ Zm|XUrH¥$V ^mJrXmar g§ñWm Am{U {VMo ^mJrXma YZgwI emh, 
{dO¶ emh, {H$arQ> emh, haoe emh Am{U {H$aU emh Ë¶m§À¶m d¡¶p³VH$ j‘VoV Am{U X¶m 
{~ëS>aMo ^mJrXma hçm ZmË¶mZo gdmªMm nÎmm Amho - 181, 1 br Ý¶w boZ, ‘§JbXmg ‘mH}$Q>, ‘w§~B©-
400002 ¶m§À¶m {ZX}em§Ýd¶o ‘r 
E. ‘mPo Aerb H$idVmV H$s, Aä¶wX¶ H$mo- Am°n. ~±H$ {b. (~±H$) H$S>rb VWmH$WrV H$Om© g§X^m©V 

Ë¶m§Mm {ddmX Amho. gXa ~±Ho$Zo ~oH$m¶XoeranUo Ë¶m§Mr VWmH$WrV H$O} H$moUr ‘o. noJmgg A°goQ>g 
[aH$ÝñQ´>³eZ àm.{b. (EAmagr-noJmgg) H$S>o A{^hñVm§{H$V Ho$br AmhoV Am{U Ë¶mZwgma ‘mPo 
A{ebm§À¶m gXa Aä¶wX¶ ~±H$ Am{U gXa EAmagr-noJmgg ¶m§À¶mer Ë¶m§À¶mVrb d Ë¶m§À¶m Ûmao 
‘w§~B©‘Yrb {d{dY {dYr Ý¶m¶mb¶m‘Ü¶o Imbrb H$m¶©dmhr àb§{~V AmhoV. 

Ý¶m¶ì¶dñWoÀ¶m Cƒ Ý¶m¶mb¶mVrb 
(AmoAmogrOo) Anrb H«$. 443 gZ 2016 
bdmXr ¶m{MH$m H«$. 93 gZ 2014 ‘Yrb 

{ddmX H«$. 17 gZ 2011 Am{U à{V Xmdm H«$. 1 gZ 2011 ‘Yrb 
X¶m {~ëS>g© Am{U AÝ¶  ... AnrbH$V} 

{d. 
Aä¶wX¶ H$mo- Am°n. ~±H$ {b. Am{U AÝ¶ ... CÎmadmXr 
noJmgg A°goQ>g [aH$ÝñQ´>³eZ àm. {b. ... àñVm{dV CÎmadmXr 

‘w§~B© H$O© dgwbr Ý¶m¶m{YH$aU - 1, ‘w§~B© ‘Yrb 
{g³¶w[aQ>m¶PoeZ AO© H«$. 67 gZ 2019 

Am{U 
{g³¶w[aQ>m¶PoeZ AO© H«$. 106 gZ 2024 

X¶m {~ëS>g© Am{U AÝ¶  ... AO©Xma 
{d. 

noJmgg A°goQ>g [aH$ÝñQ´>³eZ àm. {b.  
Aä¶wX¶ H$mo- Am°n. ~±H$ {b. ... CÎmadmXr 
~r. ‘mPo Cnamo³V Aerb Imbrb à‘mUo H$idVmV: 

i. gXa ~±Ho$Zo g§nyU© ‘§OwarMm ̂ §J Ho$bm, 8.7.2006 {XZm§{H$V ‘§Owar nÌmÀ¶m {H$Ë¶oH$ eVvMm Am{U 
12.10.2006 {XZm§{H$V gwYmaUm nÌmMm ^§J Ho$bm Am{U nwT>o dMZ nÌmMm ^§J Ho$bm d EZnrE 
åhUyZ ‘mÂ¶m A{ebm§Mo H$O© ImVo MwH$sMo Kmo{fV Ho$bo Am{U MwH$sÀ¶m Kmo{fV Ho$boë¶m EZnrE 
ImË¶mÀ¶m AmYmao 13(2) {g³¶w[aQ>m¶PoeZ gyMZm Omar Ho$br. gXa ~±Ho$Zo g§nyU© ‘§Oya Ho$bobr H$O© 
a³H$‘ {Xbr ZìhVr Am{U Aem[aVrZo g§nyU© ‘§Owar a³H$‘ Z XoD$Z {dídmgKmV Ho$bm Am{U 
{‘iH$Vr ~iH$mdÊ¶mgmR>r ‘mÂ¶m A{ebm§Mr ’$gdUyH$ Ho$br Am{U Aem [aVrZo gd© XñVmdoO 
åhUOoM JhmU {dboI, àm°{‘gar ZmoQ>g, h‘r, boIr h‘r Am{U H$O© H$ama B. Hw$MH$m‘r Am{U 
aÔ~mVb R>aVmV H$maU Vo gd© é. 15.00 H$moQ>tÀ¶m H$O© dmQ>nmÀ¶m AYrZ hmoVo. 

ii. Ë¶mZ§Va, Or {VÀ¶m ~mOwZo gwÜXm Mw{H$Mr hmoVr Vr ~±H$ nm¶ CVma Pmbo Vo BVHo$ H$s, gXa ~±Ho$Zo 
àH$aUmVrb darb gË¶ n[apñWVr bndyZ {ddmX gÝ‘mZZr¶ bdmXmg‘moa XmIb Ho$bo. ‘mÂ¶m 
A{ebm§Zr gXa gÝ‘mZZr¶ bdmXmg‘moa é. 401.00 H$moQ>r A{YH$ ì¶mO ¶mgmR>r {Za§Va à{VXmdm 
gwÜXm XmIb Ho$bm Amho. 

iii. gÝ‘mZZr¶ bdmXmZo ~±Ho$À¶m njm§V Ý¶m¶{ZU©¶ Ho$bm d ‘mÂ¶m A{ebm§Mm gXa à{VXmdm ImarO 
Ho$bm åhUyZ ‘mÂ¶m A{ebm§Zr gÝ‘mZZr¶ bdmXmZr nm[aV Ho$boë¶m Ý¶m¶{ZU©¶ Am{U bdmXr 
¶m{MH$m 93 gZ 2014 {déÜX Anrb H«$. 443 gZ 2016 XmIb Ho$bo Am{U Vo Zm‘Xma ‘w§~B© Cƒ 
Ý¶m¶mb¶mÀ¶m I§S>nrR>mZo Zm|XdyZ KoVbo Am{U Vo A§{V‘ gwZmdUrgmR>r àb§{~V Amho. 

iv. Ë¶mZ§Va, gXa ~±Ho$Zo ~oH$m¶XoeranUo Ë¶m§Mr VWmH$WrV H$O} H$moUr noJmgg A°goQ>g  
[aH$ÝñQ´>³eZ àm¶ìhoQ> {b{‘Q>oS> (EAmagr - noJmgg) ¶m§À¶mH$S>o A{^hñVm§{H$V Ho$br. 
gXa EAmagrZo darb gË¶ n[apñWVr ‘mhrV AgyZhr VWmH$WrV H$O© A{^hñVm§{H$V H$ê$Z 
KoVbo. Cƒ Ý¶m¶mb¶, ‘w§~B©Zo Cnamo³V Anrb 443 gZ 2016 ‘Ü¶o njH$a CÎmadmXr 
åhUyZ gXa EAmagr noJmggbm gm‘rb gwÜXm H$ê$Z KoVbo. 

v. gXa EAmagr-noJmgg ~±Ho$À¶m OmJr ¶oD$Z, àH$aUmÀ¶m ‘hÎdmÀ¶m gË¶ n[apñWVrbm XS>dyZ 
Am{U {Xem^yb H$ê$Z VmaUm§À¶m H$ãOmgmR>r grE‘E‘ Ý¶m¶mb¶mH$Sy>Z EH$V’}$ AmXoe {‘idbm 
Am{U Ë¶m{déÕ ‘mÂ¶m A{ebm§Zr S>rAmaQ>r-I, ‘w§~B© ‘Ü¶o EgE H«$. 67 gZ 2019 d EgE H«$. 
106 gZ 2024 XmIb Ho$bo, Oo A§{V‘ gwZmdUrgmR>r àb§{~V AmhoV. 

vi. ‘mÂ¶m A{ebm§Zr Ë¶m§À¶m {XZm§H$ 5.8.2024 Am{U 8.8.2024 À¶m gyMZm§Ûmao gd© {dboI 
Am{U XñVmdoO åhUOoM JhmU {dboI, H$O© H$ama, àm°{‘gar ZmoQ>g², h‘r B. g§nwï>mV AmUbo, aÔ 
Ho$bo Am{U ‘mJo KoVbo. 

vii. gXa EAmagrZo darb gd© AgVmZmhr JmoHw$iYm‘, JmoaoJmd (nyd©), ‘w§~B© ¶oWo pñWV 6031.50 
Mm¡.‘r. ‘moO‘m{nV Jmd ‘mbmS>, E‘EgS>r, ‘w§~B© À¶m grQ>rEg H«$. 620-E/1-E/4B© YmaH$ 
O{‘ZrMm H$m¶Xoera H$ãOm ZgVmZmhr Am‘À¶m A{ebm§Mr ‘mo³¶mÀ¶m {R>H$mUr Agbobr {‘iH$V 
{bbmdmV R>odbr. 
gXa EAmagr noJmgg (E) darb O{‘Zrdarb ^ma Omhra Z H$aVm Am{U (~r) gXa O{‘ZrMo 
MwH$sMo AYmo‘wë¶m§H$Z H$ê$Z {bbmd H$aÊ¶mMm à¶ËZ H$aV AmhoV. 

gr. ‘mPo Aerb ¶mÛmao Cnamoº$ O{‘ZrVrb ̂ ma Omhra H$aV AmhoV, Vo Imbrbà‘mUo … 
i. ‘mÂ¶m A{ebm§Zr gXa ~±Ho$er Ë¶m§Zr Ho$bobo gd© {dboI Am{U XñVmdoO åhUOoM JhmU 

{dboI, àm°{‘gar ZmoQ>g², h‘r B. g§nwï>mV AmUbo, aÔ Ho$bo d ‘mJo KoVbo AmhoV Oo AmVm 
VWmH${WV[aË¶m Am{U ~oH$m¶XoeranUo gXa EAmagr noJmggH$S>o A{^hñVm§{H$V Ho$bo 
AmhoV. 

ii. gXa noJmgg EAmagr ho {bbmdm§VJ©VÀ¶m gXa O{‘ZrMo H$m¶Xoera H$ãOoXma ZmhrV. 
iii. Cnamoº$ O‘rZ ñb‘ H$bo³Q>a Zo ""PmonS>nÅ>r'' Kmo{fV Ho$br Amho Am{U Ë¶mZwgma ¶wEbgr 

AmXoemZwgma g§X{^©V {‘iH$Vrdarb H$moUË¶mhr {dH$mgH$m‘mda PmonS>nÅ>r dm{g¶m§Mo 
nwZd©gZ H$aUo ~§YZH$maH$ Agob; 

iv. ""~rE‘gr ‘ëQ>rnn©O H$å¶w{ZQ>r g|>Q>a'' Mo g§nyU© dmXJ«ñV O{‘Zrdarb AmajUmMm gwÕm 
S>rnr, 2034 A§VJ©V Q>mD$Z ßb°qZJ {S>nmQ>©‘|Q> Zo AmXoe {Xbm Amho. 

v. H$s, Xm{¶Ëd, Oo à{V Xmdm ({Za§Va) ‘wio ¶oD$ eH$Vo. 
vi. ~±Ho$ Zo Oá Ho$ë¶mnmgyZ, O{‘ZrÀ¶m g§~§YmVrb àb§{~V H$a. 
vii.  BVa O{‘Zr/{‘iH$VtZr O‘rZ A§Va ~§XrñV Pmbr AgyZ gXa O{‘ZrH$S>o ""WoQ> àdoe‘mJ© 

Zmhr.'' 
viii. ‘hgwb Zm|XtZwgma, gXa O‘rZ ""eoV O‘rZ'' Amho. 
ix. dmXJ«ñV O{‘Zrdarb Agë¶mg H$moUVohr Ì¶ñW njH$mam§Mo Xmdo. 
x. {bbmdm§VJ©VMr O‘rZ  6.1.2016 amoOr ‘w§~B© Cƒ Ý¶m¶mb¶mZo Oá Ho$br Amho. ømZ§Va 

gwÕm, gXa EAmagr noJmgg AmVm H$m¶Xoera H$ãOm ZgVmZm gXa O‘rZ ~oH$m¶XoeranUo 
{bbmdmV R>odV Amho. 

S>r. ‘r, ‘mÂ¶m Cnamoº$ A{ebm§À¶m dVrZo ¶mÛmao V‘m‘ OZVobm VmH$sX XoVmo H$s, Oa H$moUr Cnamoº$ 
O{‘Zrgh ‘mÂ¶m A{ebm§À¶m H$moUË¶mhr {‘iH$VtÀ¶m g§~§YmV gXa ~±H$ Am{U gXa EAmagr-
noJmgg er ì¶dhma H$aVrb Va Vmo aÔ~mVb g‘Obm OmB©b Am{U ‘mÂ¶m A{ebm§Zm gd©ñdr 
~oH$m¶Xoera g§^mì¶ IaoXrXmam§À¶m IM© Am{U n[aUm‘m§À¶m OmoI‘rda EH$Va {XdmUr qH$dm 
’$m¡OXmar ñdénmVrb H$m¶©dmhr g§^mì¶ IaoXrXmam§{déÕ XmIb H$aUo ̂ mJ nS>ob, ømMr H¥$n¶m Zm|X 
¿¶mdr. 

ghr/- 
Ho$. gr. nm§S>o 

(X¶m {~ëS>g© Am{U Ë¶m§Mo ̂ mJrXma ¶m§À¶mgmR>r dH$sb) 
Am°’$sg Z§. 34, 1 bm ‘Obm, Xmamem° {~pëS>¨J, 24, Om§^widmS>r, 

H$mi~mXodr amoS>, ‘w§~B©-400002 
{R>H$mU … ‘w§~B© ‘mo~mB©b H«$. +91-9322371010 
{XZm§H$ … 25.12.2024 B©-‘ob Am¶S>r … pandeykc25@gmail.com

Omhra gyMZm 

B©-{bbmd Zr {dH«$s H$arVm Omhra gyMZm 
{g³¶w[aQ>m¶PoeZ A±S> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶b A°goQ>g A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 ghdmMVm 
{g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 À¶m {Z¶‘ 8 d 9 H$[aVm na§VwH$m§À¶m A§VJ©V ñWmda ‘Îmm§À¶m {dH«$sgmR>r 15 {Xdgm§Mr B©-{bbmd {dH«$s gyMZm. 
gd©gm‘mÝ¶ OZVm Am{U {deofV: H$O©Xma/h‘rXma/JhmUdQ>Xma ¶m§Zm ¶mÛmao gyMZm XoÊ¶mV ¶oVo H$s, ‘mo{Vbmb Amogdmb hmo‘ ’$m¶ZmÝg {b{‘Q>oS> (nydu A°ñnm¶a hmo‘ ’$m¶ZmÝg H$m°nm}aoeZ {b{‘Q>oS> 
Aer kmV) bm JhmU Imbrb Z‘wX {‘iH$Vr ¶m Imbrb {Xboë¶m Vn{ebmZwgma do~gmB©Q> motilaloswalhf.com ‘m’©$V ga’¡$gr A°³Q> ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 
À¶m {Z¶‘ 8 Am{U 9 VaVwXr§Zwgma Imbrb Vn{ebmZwgma WH$~mH$s Am{U nwT>rb ì¶mO, à^ma Am{U n[aì¶¶ B. À¶m dgwbrH$[aVm "Am°ZbmB©Z B©-{bbmd' À¶m ‘mJm©Zo ""Oo Amho OoWo Amho'', 
""Oo Amho Ogo Amho'' Am{U ""Oo H$mhr Amho VoWo Amho'' VÎdmZo {dH$Ê¶mV ¶oUma AmhoV. 

‘moVrbmb Amogdmb hmo‘ ’$m¶ZmÝg {b{‘Q>oS> 
grAm¶EZ H«$‘m§H$: ¶w65923E‘EM2013nrEbgr248741 

H$m°nm}aoQ> H$m¶m©b¶: ‘moVrbmb Amogdmb Q>m°da, a{h‘Vw„m g¶mZr amoS>,  
EgQ>r S>onmog‘moa, à^mXodr, ‘w§~B© - 400025, B©‘ob: hfquery@motilaloswal.com;

B©-{bbmdmMr VmarI Am{U doi: 17-01-2025 g. 11:30 Vo Xþ. 02:00 (gh àË¶oH$s 5 {‘{ZQ>m§À¶m A‘¶m©XrV {dñVmamgh)

 H$O©Xma/ 
h‘rXma / H$O© ImVo

‘mJUr gyMZoMr VmarI Am{U a³H$‘ ñWmda {‘iH$VrMo 
dU©Z

amIrd qH$‘V, 
BAa 

EbEEZ: EbE³gìhrEEg00316 - 170037892 
emIm: dgB© 
H$O©Xma: ndZ àH$me M§Ð‘Ur 
gh-H$O©Xma: gr‘m ndZàH$me {Vdmar 
h‘rXma: M§Ð‘Ur am‘OJ {Vdmar

09-02-2023 H$[aVm 
é.: 1517448/- (én¶o n§Yam bmI 
gVam hOma Mmaeo AÇ>oMmirg ’$º$)

âb°Q> H«$. 306, 3am ‘Obm, ‘Ywbr 
AnmQ>©., ZdOrdZ amoS>, dgB©, 
nmbKa, R>mUo, ‘hmamï´> 401208.

amIrd qH$‘V: é. 650000/- (Xhm ghm bmI nÞmg 
hOma ‘mÌ) 

BAa: é. 65000/- (én¶o nmgï> hOma ‘mÌ) 

BAa O‘m H$aÊ¶mMr eodQ>Mr VmarI: 16-01-2025

B©-{bbmdmÀ¶m AQ>r Am{U eVu: 1. {bbmd ~mobr XñVmEodOmÀ¶m nwT>rb AQ>r d eVuZwgma Am{U Ë¶mV Z‘yX Ho$boë¶m à{H«$¶oZwgma Am¶mo{OV Ho$bm OmVo. ~mobrXma do~ nmoQ>©bbm ^oQ> XoD  
eH$VmV. https://www.auctionbazaar.com/ Am‘À¶m B©-{bbmd godm àXmVm, ‘o. AH$m© B©‘mQ>© àm¶ìhoQ> {b{‘Q>oS>>, ~mobr ‘m{hVr Am{U g‘W©ZmgmR>r, B©-{bbmdmgmR>r R>odboë¶m gwa{jV 
‘mb‘ÎmoMo Vnerb Am{U Am°ZbmBZ g~{‘Q> Ho$bo OmUmao ~mobr ’$m°‘©. BÀNw>H$ IaoXrXma Ë¶mM nmoQ>©bda {bbmdmÀ¶m à{H«$¶oVyZ OmD  eH$VmV Am{U amHo$e ‘Zmoha H§$Xmao 9967337288 Am{U 
{demb amD$V - 9372705372 ¶m§À¶mer g§nH©$ gmYy eH$VmV. da Z‘yX Ho$boë¶m do~ nmoQ>©bda Vnerb CnbãY AmhoV Am{U Ë¶m§À¶m H|$ÐrH¥$V hoën S>oñH$er g§nH©$ gmYy eH$VmV: +91 
83709 69696, B©-‘ob Am¶S>r: contact@auctionbazaar.com. 

ghr/- 
{R>H$mU: ‘w§~B©> àm{YH¥$V A{YH$mar, 
{XZm§H$: 25.12.2024 (‘moVrbmb Amogdmb hmo‘ ’$m¶ZmÝg {b{‘Q>oS>) 
*^mfm§Vam‘Ü¶o ÌwQ>r AmT>ië¶mg B§J«Or ‘OHy$a J«mø YaÊ¶mV ¶oB©b (nydu A°ñnm¶a hmo‘ ’$m¶ZmÝg H$m°nm}aoeZ {b{‘Q>oS> Aer kmV) 

 

 
 
 
 

 

 

 

peenerj veesìerme

       mener/-
    meew. megJeCee& Smed. YeesF&j

(Þeer osJeOej pe³eJeble Heeìerue Je Flej leHexÀ
JekeÀerue)
HeÊee ë HeÌue@ì veb. 06, meer efJebie, ke=À<Ce ³eMeesOeve meer
efJebie keÀes.Dee@.new.mees.efue., De@ye´esue ûegHe, yeesUeRpe,
efJejej(He.), lee.JemeF&,efpe.HeeueIej, efHeve veb. 401
303, ceesyeeF&ue ¬eÀ. 9545997308.

efoveebkeÀ ë 25/12/2024

meJe& pevelesme n³eeJoejs keÀUefJeC³eele ³esles keÀer,
ieeJe ceewpes ef®eKeue[eWiejs, lee. JemeF&, efpe. HeeueIej,
³esLeerue 1) me.veb. 264, efn.veb. 18, 2) me.veb.
264, efn.veb. 20, 3)me.veb. 264, efn.veb.27,
4) me.veb. 264, efn.veb. 19, n³ee efceUkeÀleeryeeyele
1) Þeer. osJeOej pe³eJeble Heeìerue, jenCeej - ©ce veb.
104, Heefnuee cepeuee, n<e& íe³ee DeHeeì&ceWì,
ef®eKeue[eWiejs jes[, HeeìerueDeeUer, [eWiejHee[e,
efJejej(He.), lee. JemeF&, efpe. HeeueIej, Je 2) Þeer.
Deefveue ceOegkeÀj ieeJe[, jenCeej - “Þeer meodieg©
ke=ÀHee yebieuees”, Jele&keÀ jes[, keÀesueJe[er, [eWiejHee[e,
efJejej(He.), lee. JemeF&, efpe. HeeueIej, n³eebveer Þeer
ceneue#ceer DemeesefmeSìdme leHexÀ 1) meew. oMe&vee DejefJebo
Heeìerue, jenCeej - “Heeefjpeele yebieuees” veeefjbieer,
efJejej(He.), lee. JemeF&, efpe. HeeueIej, 2) meew.
meKetyeeF& oÊeejece Heeìerue, jenCeej - leueeJeDeeUer,
veeefjbieer, efJejej(He.), lee. JemeF&, efpe. HeeueIej,
n³eeb®esefJe©× meojnt efceUkeÀleer®ee J³eJenej HetCe& ve
kesÀu³eeves JemeF& ³esLeerue ces. efoJeeCeer v³ee³eeOeerMe
(keÀ.mlej) n³eeb®es v³ee³eeue³eeceO³es mecejer kesÀme. veb.
2544/2023 Je mecejer kesÀme.veb. 2545/2023
n³ee kesÀmesme oeKeue kesÀuesu³ee Demetve Òemlegle®³ee
kesÀmesme Deepener ces. keÀesìe&le v³ee³eÒeefJeÿ Deensle.
Demes Demelee Þeer ceneue#ceer DemeesefmeSìdme leHexÀ 1)
meew. oMe&vee DejefJebo Heeìerue Je 2) meew. meKetyeeF&
oÊeejece Heeìerue, ns meojnt efceUkeÀle HejmHej
efleNneF&le J³ekeÌleerme efJe¬eÀer keÀjerle Demeu³ee®es ceePes
DeefMeueebvee mecepeues Deens. lejer meojnt efceUkeÀleer
Þeer ceneue#ceer DemeesefmeSìdme leHexÀ 1) meew. oMe&vee
DejefJebo Heeìerue Je 2) meew. meKetyeeF& oÊeejece
Heeìerue n³eeb®eskeÀ[tve keÀesCeener efleNneF&le J³ekeÌleer
Jee mebmLesves ceePes DeefMeueeb®es uesKeer mebceleerefMeJee³e
Kejsoer keÀ© ve³esle Jee meojnt efceUkeÀleeryeeyele
efJe¬eÀer J³eJenej keÀ© ve³esle. meojnt efceUkeÀleeryeeyele
lemee keÀesCeleener Kejsoer efJe¬eÀer J³eJenej efleNneF&le
J³ekeÌleeRveer kesÀuee Demeu³eeme lees lJejerle jodoyeeleue
keÀjC³eele ³eeJee, Dev³eLee meojnt efceUkeÀleeryeeyele
nesCeeN³ee keÀe³eosefMej keÀejJeeF&®eer Ke®ee&meefnle
HeefjCeeceeb®eer peyeeyeoejer ceneue#ceer DemeesefmeSìdme
leHexÀ 1) meew. oMe&vee DejefJebo Heeìerue Je 2) meew.
meKetyeeF& oÊeejece Heeìerue, mebyebefOele Kejsoeroej,
efleNneF&le J³ekeÌleer, mebmLee n³eeb®esJej jenerue, n³ee®eer
meJe& mebyebefOeleeveer veeWo I³eeJeer.

Á¶mAWu, {ZåZñdmjarH$ma ~±H$ Am°’$ B§{S>¶m Mo àm{YH¥$V A{YH$mar ¶m ZmË¶mZo {g³¶w[aQ>m¶PoeZ 
A°ÝS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ>g² A°ÝS> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 
2002 Am{U H$b‘ 13(12) ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) ê$ëg, 2002 À¶m {Z¶‘ 
9 AÝd¶o àmá A{YH$mam§Mm dmna H$ê$Z {XZm§H$ 04.09.2024 amoOr ‘mJUr gyMZm Omar H$ê$Z 
H$O©Xma  lr‘. H$mo‘b ¶moJoe H$mio Am{U lr. ¶moJoe dg§Vamd H$mio ¶m§g gXa gyMZoVrb 
Z‘yX a¸$‘ é. 1486273.73/- + Z bmdbobo ì¶mO Am{U 04.09.2024 nmgyZ 
Cn{O©V/Cn{O©V hmoUmao AZwf§{JH$ n[aì¶¶, IM©, à^ma gXa gyMZm àmárÀ¶m VmaIonmgyZ 60 
{Xdgm§V H$aÊ¶mg gm§{JVbo hmoVo.  
aH$‘oMr naV’o$S> H$aÊ¶mg H$O©Xma Ag‘W© R>aë¶mZo, H$O©Xma Am{U gd©gm‘mÝ¶ OZVog ¶mÛmao 
gyMZm XoÊ¶mV ¶oVo H$s, {ZåZñdmjarH$mam§Zr Imbr dU©Z H$aÊ¶mV Amboë¶m {‘iH$VrMm gm§Ho${VH$ 
H$ãOm Ë¶m§Zm àXmZ H$aÊ¶mV Amboë¶m A{YH$mam§Mm dmna H$ê$Z gXa A°³QÀ¶m H$b‘ 13(4) 
ghdmMVm gXa {Z¶‘mdbrÀ¶m {Z¶‘ 9 AÝd¶o 19 {S>g|~a, 2024 amoOr KoVbm Amho.  
{deofV: H$O©Xma Am{U gd©gm‘mÝ¶ OZVog ¶mÛmao Bemam XoÊ¶mV ¶oVmo H$s, gXa {‘iH$Vrer 
H$moUVmhr ì¶dhma H$ê$ Z¶o Am{U gXa {‘iH$Vrer H$aÊ¶mV Ambobm H$moUVmhr ì¶dhma hm ~±H$ 
Am°’$ B§{S>¶m  ¶m§g a¸$‘ é. 1486273.73/- + Z bmdbobo ì¶mO Am{U 04.09.2024 nmgyZ 
Cn{O©V/Cn{O©V hmoUmao AZwf§{JH$ n[aì¶¶, (Ama~rAm¶À¶m {ZX}emZwgma doimodoir ~XbmÀ¶m 
AYrZ) Am{U 04.09.2024 À¶m à^mdmnmgyZ Cn{O©V/Cn{O©V hmoUmao AZwf§{JH$ n[aì¶¶, IM©, 
à^mamÀ¶m AYrZ amhrb. 

ñWmda {‘iH$VrMo dU©Z 
{‘iH$V AnmQ>©‘|Q> H«$‘m§H$ 0804, {~pëS>¨J H«$. B©06, ßbm°Q> H«$. 8, go³Q>a 21, ZmoS> VimoOm, Zdr  
‘w§~B© Mo Vo gd© ̂ mJ Am{U {d^mJ. Oo lr‘. H$mo‘b ¶moJoe H$mio Am{U lr. ¶moJoe dg§Vamd H$mio 
¶m§À¶m ‘mbH$sMo Amho. 
{XZm§H$ … 19.12.2024 ghr/- 
{R>H$mU … R>mUo àm{YH¥$V A{YH$mar, ~±H$ Am°’$ B§{S>¶m

Vw^} emIm … XþH$mZ H«$. 1,2,3,4, Am¶H$moZmo dZ dëS>© 
g|Q>a, ßbm°Q> H«$. 21, go³Q>a 23/24,  

Zdr ‘w§~B©- 400705. 
B©‘ob: rbhe.Navimumbai@bankofindia.co.in

H$ãOm gyMZm (ñWmda {‘iH$VrH$arVm) OmoS>nÌ-IV ({Z¶‘-8(1) nhm)  

The spirit of Mumbai  
is now 96 years old!
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