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main takeaways.

Heartland heartbreak

The BJP’s belief that it would
do well in the elections stemmed
from its confidence in sweeping the
Hindi heartland—Uttar Pradesh,
Bihar, Madhya Pradesh, Rajasthan,
Chhattisgarh and Haryana. This
emboldened it to set a target of 400-
plus for the National Democratic
Alliance (NDA). In the event, voters
in these states have reminded the
BJP not to take their support for
granted. In 2019, the party and its
allies won 174 out 0f 195 seats in the
above six states. This time around,
the NDA is set to win just 122* seats.
The BJP’s hardcore Hindutva
ideology, polarization of votes along
religious lines and building of the
Ram temple could not beat the anti-
incumbency. People seem to be
upset with falling incomes, rural
distress and jobless growth.

@ Modi magic has its limits
After the notification of
elections by the Election
Commission, Prime Minister
Narendra Modi held 206 public
meetings including roadshows
across the country. He led the NDA's
campaign almost single-handedly.
While the performance of his
government, his personal popularity
and guarantees have ensured that
the NDA crossed the 272-mark, they
were not enough for the BJP to get a
majority or repeat its 2019
performance.

BLOOMBERG

A different Parliament

There has been much hand-
wringing about the lack of a strong
Opposition in the past decade.
Congress, the only opposition party
with a national presence, was
weakened after drubbings in 2014
(44 seats) and 2019 (52 seats). It
lacked confidence and respect
among other parties. That made the
BJP more powerful. People, by
giving 99* seats to Congress in the
2024 elections, have revived the
party. On the other hand, the BJP
with about 240* seats, has fallen
short of the 272 required for a
majority and will now depend on its
allies to form the government. This
means the NDA will face a very
different Parliament this time
around and the BJP will need to
take other parties along to pass
important legislation.
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The 2024 elections have thrown up a major surprise. The Bharatiya Janata Party (BJP) was supposed to have
swept the polls. Instead, it has fallen short of majority. It now needs to form a government with its partners in the
National Democratic Alliance (NDA). In short, the era of coalition politics is back in India. Here are some of the
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Regional parties return

The BJP’s comfortable
majority in 2014 and 2019 meant
that regional parties had little say in
policymaking. For instance, the
DMK with 38 seats practically had
no say in Parliament. That is now
set to change. The BJP will depend
on its allies such as the Telugu
Desam Party, Janata Dal (United)
and others to form the government.
It may also need to reach out to
other regional parties in the
opposition benches to get
important legislation passed.

Development matters

The people of Andhra
Pradesh have voted for development
and not cash handouts. The
incumbent YSRCP spent 34.56
trillion towards welfare schemes in
the last five years. This included
X2.71trillion by way of direct benefit
transfers (DBT) and X1.84 trillion
towards non-DBT spending. Its
leader and incumbent chief minister
Y.S. Jagan Mohan Reddy did not
give a similar impetus to
development. In fact, he painted
those who wanted economic growth
and development as anti-poor and
termed this election as a class war
between the poor and the rich. But
the lack of jobs and other economic
opportunities angered people,
especially in the urban areas. Telugu
Desam Party leader Chandrababu
Naidu fought for development and
said without economic growth,
welfare schemes cannot be funded.
People have given him a massive
mandate.

Flls read voters better

It is ironic that foreign
institutional investors (FIIs) seem to
have read the minds of the Indian
voter better than their local
counterparts. Anticipating a sub-
optimal performance by the BJP,
they pulled out as much as 325,586

Madhya Pradesh Uttar Pradesh

Source: Election Commission of India
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crore from the equity markets in
May. On the other hand, domestic
investors pumped in over 340,000
crore. The stock markets crashed—
the BSE Sensex by more than 4,000
points—on Tuesday, as the results
began to come in and the possibility
of a coalition government became
clear. While local investors counted
their losses (total market
capitalization of listed stocks fell by
X3l trillion on the day), FIIs that
exited are laughing their way to the
bank.

The exit

Foreign portfolio investors sold
heavily in April and May

Net investment (% cr)

Icul -25,744

Source: NSDL
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Exit polls off the mark

The performance of exit polls
in India has been, at best, patchy. In
2004, they predicted a victory for
Atal Bihari Vajpayee-led BJP, but
the opposite happened. Since then,
their record has improved. They
mostly get the direction right while
lacking in accuracy. But the 2024
election has exposed the limitation
of their predictive models. All of
them predicted a comfortable BJP
victory and many expected the NDA
to get 400-plus seats. The reality
was very different. The BJP fell
short of a simple majority. Pollsters
failed to pick up on the anti-
incumbency against the BJP in the
Hindi heartland and Maharashtra.
The credibility of exit pollsters have
hit a new low in India.

(* numbers as of 10.30 pm)

QUICK EDIT

India’s stock market tumbled on Tuesday as Lok
Sabha election results showed the ruling National
Democratic Alliance (NDA) led by the Bharatiya
Janata Party (BJP) underperforming exit-poll pre-
dictions. The S&P BSE Sensex closed 5.7% lower,
having fallen as much as 8.2% in intraday trade.
Some of this betrayed panic that the BJP’s grip on
power would loosen considerably enough to hit the
stability of economic policy. Yet, as results kept
trickling in after stock-trading ended, market fears
seemed overblown. What’s expected nowis a coali-

Market slide: Over-bearish on coalitions?

tion government of the NDA, led by the BJP, most
likely with Narendra Modi as a third-time prime
minister. The loyalty of allies Telugu Desam Party
and Janata Dal-United may seem fickle, but let’s not
forget that the economy need not suffer under a
regime that could, on paper, come apart mid-way.
The logic of a common minimum programme is
usually good for economic reforms, as the all-round
gains of fast growth are so obvious. If India’s new
coalition focuses on the economy’s emergence,
bears could turn bullish again. Let’s not overreact.




PLAIN FACTS

Key states and parties
that moved the needle

BY HOWINDIALIVES.COM

One, repeat its strong performance from 2019 in states with seat heft, especially in the Hindi-speaking belt. Two, make inroads

instateswhereit hasnever held sway, notably in South Indiaand West Bengal. On both counts, it fell short, resulting in an
outcome thatislikely to still fetch it a third term but with diminished clout.

For the BJP, this downsizing is especially worrying because it has happened in some of the largest, and electorally most impor-
tant, states. Thisis the case notably in Uttar Pradesh, which alone accounts for about 15% of members of Parliament (MPs). In
UP, the BJP’stally declined from 62 seats to 32 seats (a decline of 30). Other notable declines were in Maharashtra (down 13 seats),
Rajasthan (down 10 seats) and West Bengal (down six seats).

There were states where the BJP held firm. Among the 19 largest states by seats, which account for 509 of the 54.3 Lok Sabha
seats, this set wasled by Madhya Pradesh (a clean sweep of 29 seats), Gujarat, Chhattisgarh and Delhi. Among states where it
gained, the most significant was Odisha, where it increased its Lok Sabha tally from 8 to 19 seats, as well as won the state assembly.

Butwhen it came to carving out new ground in less-chartered territory, the BJP was unable to make the impression it wanted
to. While it registered small seat gains in Telangana, Andhra Pradesh and Kerala, that was neutralised by its losses in Karnataka,
and by coming a cropper in Tamil Nadu.

I nitsstated ambition of increasing its seat count beyond 400, the Bharatiya Janata Party (BJP) was banking on two things.

In the 19 largest states by seats, the BJP gained in just 6 s
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The graphic shows BJP’s performance in the 19 biggest states by seats that account for 509 of 543 Lok Sabha seats. Source: Election Commission of India

Congress On A Rebound

IN CONTRAST, the Indian National Congress (INC) was a story of bouncing back after a string of electoral setbacks
over the past decade. The Grand Old Party roughly doubled its seat share, even though it registered a more modest
rise in its national vote share. Among the seats it contested, its vote share increased from 24.8% in 2019 to 34.7% in
2024.,

One strand of interest in this showing is its performance in direct contests with the BJP. In 2024, the INC wasin a
direct fight with the BJP in 288 constituencies. Of these, it secured more votes than the BJP in 95 seats (or roughly
about one-third). Thisisa contrast to 2019, when it went up against the BJP in 374 seats, but won only 16% of them. In
other words, it doubled its strike rate in such seats. In vote share terms, too, 2024 marked a substantial turnaround for
the INC. In 2019, in seats where it contested against the BJP, it garnered 23.3% of votes. In 2024, that hasrisen to
36.3% of votes.

Overall, the INC contested 328 seats in 2024, down from 4:21 seats in 2019. Focusing on fewer seats, and being more
flexible in seat sharing, enabled it to focus its resources and campaign more efficiently. The Congress this time around
also benefitted hugely from the quirks of the first-past-the-post electoral system, which can lead to wild swings in
seats from only a small shift in votes, often at the cost of incumbents. States where the INC has gained vote share
include Rajasthan, Maharashtra and, crucially, Uttar Pradesh.

Regiona] Parties: Mixed Bag INC gained share in contests against the BJP

INC's vote share in head to head contests with BJP (%,
ONE OF the important prognosis of the exit poll v : with BJP (%)

numbers was the BJP gaining in clout, sometimes at the INC gained vote share UL Joits
expense of regional parties. The national party was MENEREIE -4
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showing came from the SP, which surged from 5 seats in Odisha ~13-@
2019 to 37 seats in 2024 The most important regional & A

party in Uttar Pradesh has also increased its vote share in Graphic shows states where the BJP and INC squared up in at least 15 seats.

seats contested by it by 5 percentage points, from 38.5% States arranged in descending order of 2024 share of INC.

to43.4%. The other large regional party that heaved a

sigh of reliefis the Trinamool Congress in West Bengal, Major regional parties in their

which despite predictions to the contrary hasmanagedto  bastions were a mixed bag

increase its seats, as well as its vote share by about 3 Vote share in seats contested by them in state (%)
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There are some regional parties that either weakened
or did not perform as expected (for example, Biju Janata
Dalin Odisha, AAP in Delhi and the RJD in Bihar).
Among parties not aligned to any particular alliance, the
worst performer was the BJD in Odisha, which has lost
seatsin the Lok Sabha, as well as control of the state
assembly. Its vote share in the Lok Sabha elections has

fallen by 6 percentage points to 37%. NDA
Another loser was the Bahujan Samaj Party (BSP) in TDP (Andhra Pradesh) E e
Uttar Pradesh, which won 10 seats last time and none this ID () (Karnataka) E e
time around. In Delhi, despite the AAP campaigning JD (U) (Bihar) e
around the arrest of its chief minister Arvind Kejriwal, SHS (Maharashtra) I
AAP has not managed to secure any seats against the BJP, 0 10 20 30 40 50 60
thOUgh it has gained seatsin Punjab- NCP (SP) and SHS (UBT) were formed after 2019. They secured 44.8% and
www.howindialives.com is a database and search 39.9% votes in the seats they contested in Maharashtra, respectively, in 2024.
engineforpublic data. Source: Election Commission of India

PARAS JAIN/MINT

by Charles M. Schulz

(F 1 L0SE ANOTHER | [ OR,NO!(TS THERED | [ THis couo RuN My |
SOPWITH CAMEL, OUR BARON ! HE'S DIVING WHOLE DAY.  /
SUPPLY SERGEANT DOWN OUT OF THE | [ -

WILL KILL ME...

Dty Unieamsal Lickek

—
- -
WWW.STIDORY.COM

96T Pasruls Weekiwite LLC




NEW DELHI, MUMBAI, BENGALURU, KOLKATA, CHENNAI, AHMEDABAD, HYDERABAD, CHANDIGARH?*, PUNE*, LUCKNOW*

VOL.18 NO.135

mint
COALITION KARMA

Rs.10.00 . Price with Hindustan Times Rs.15.50

It's bread-and-butter worries
that decided the vote

»P3

22 PAGES

Indialnc pins hopes
on economic reforms

» P9
"\

NDA parties in pole position as stiff challenge from INDIA bloc denies BJP a Lok Sabha majority of its own for its third term

Sayantan Bera

sayantan.bera@livemint.com
NEW DELHI

andate 2024 marked the return of coalition
politics to India after a decade of absolute
majority, requiring respect for the wishes of
smaller allies and raising the prospect of slower
economic reforms.

Prime Minister Narendra Modi-led Bharatiya Janata Party
(BJP) saw its seat count dip to 240 as per trends late evening—a
loss of 63 seats from the 303 it won five years earlier. While the
BJPis far from a simple majority of 272 seats in the 543-mem-
ber Lok Sabha, the National Democratic Alliance (NDA) it
leads is set to cross the half-way mark. As of press time, the
NDA had either won or was ahead in 293 seats, which entitles
ittoaclear third term.

The opposition INDIA alliance is likely to secure 233 seats,
led by the Indian National Congress that nearly doubled its
Parliament strength to 99 seats. INDIA is short for Indian
National Development Inclusive Alliance.

“People have placed their faith in the NDA, for a third con-
secutive time! Thisis a historical feat in India’s history,” Prime
Minister Narendra Modi said on X, formerly Twitter, in his
first response to the verdict. Speaking at the BJP headquarters
later, Modi outlined the agenda for the next term—pledging
to reach out to ‘every’ section of the
society including farmers, working
with state governments, and wiping
out corruption. He added that the gov-
ernment will strive to wipe out poverty.

The BJP broke into new territories
in the east, notably Odisha, where it
won the state elections decisively—but
itsoverallnumbers were impacted due
to a slide in Hindi heartland states of
Uttar Pradesh, Rajasthan and Haryana,
and the western state of Maharashtra.
Itlooksset tolose 57 seats in these four
states, compared to 2019.

The party’s significant losses are
more a result of pre-poll alliances not
working in its favour, rather than any
heavy anti-incumbency nationally,
said Rahul Verma, a political scientist
and fellow at the Delhi-based Centre for Policy Research.

“The BJP continues to be adominant force in states such as
Gujarat, Madhya Pradesh and Chhattisgarh and to some
extent in Karnataka... the massive slide in Uttar Pradeshis due
tomultiple factors, including economic distress. It also lost out
in the farm agitation belt and due to the counter-offensive cre-
ated by the Opposition that a 400-seat strong NDA can lead
to changesin the Constitution and removal of reservation ben-
efits (to socially backward classes).”

Verma added that while the Congressimproved its national
vote share by 5%, the road to recovery where it becomes a seri-
ous force to challenge the BJP on its own is still along one.

The outcome of the general elections is starkly different
from most exit polls which forecast the NDA to win between
350 and 400 seats. The pollsters got it spectacularly wrong in
states such as Uttar Pradesh, Maharashtra and West Bengal,
which account for a third of all Parliament seats.

The results imply that the BJP will have to depend on its
allies, primarily the Telegu Desam Party (TDP) led by N. Chan-
drababu Naidu, who islikely to win as many as16 seatsin the
Lok Sabha, besides winning the state elections in Andhra Pra-
desh. The other NDA ally is Janata Dal (United) led by Bihar
chief minister Nitish Kumar, which had either won or was
ahead in12seats.

“The election results signify the victory of democracy... the
people of India did not give a clear mandate to any political
party. The BJP sought votes in the name of one person, one
face (Prime Minister Narendra Modi). It is clear, thisisnot a
mandate for Modiji,” Congress president Mallikarjun Kharge
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The Nifty and the Sensex
plunged the most in four years
asitbecame clear that the Nar-
endraModi-led Bharatiya Jan-
ata Party (BJP) will fall short of
the 272 seatsrequired toforma
government on its own. While
the NDA coalitionled by
the BJPsecured acom-
fortable majority, the
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numberswere far below Modi’s
call for 400 seats, and exit poll
predictions of above 350. At
press time, the BJP had either
won or was ahead in 293 seats
and the NDA in 293 seats.

The Nifty plunged 5.93% to
21,884.5, its worst fall since its
12.98% crash on 23 March,
2020, a day before India
entered its first pandemiclock-
down. The Sensex tanked
5.74% to 72,079.05, the most
since 4 May 2020. The selling
was led by foreigners who off-
loaded a whopping 12,436
crore worth of shares and
mounted bearish futures posi-
tions, provisional BSE data
showed. Local institutions sold
33,318.98 crore of shares.

While market expertsdonot
expectany sharp change in eco-
nomic trajectory, they believe

233

stocks will remain turbulent
until clarity emerges on govern-
ment formation, and investors
digest Tuesday’srude surprise.

Bluechips such as Reliance
Industries, HDFC Bank, ICICI
Bank, Larsen & Toubro and
State Bank of India, which fell
5-15%, contributed over half of
the Nifty’s 1,379-point correc-
tion. Nifty Midcap 150 and the
Nifty Smallcap 250 fell the
mostin fouryearsto18,476.25
and 14,761.1, deepening inves-
tor wealth erosion.

“Most of the poison is out
after Tuesday’s correction,”
said Raamdeo Agrawal,
co-founder and chairman of
Motilal Oswal Group, when
asked about the market direc-
tion. “We could correct a bit
more technically, say, 2-3%, but
not the same way we fell today

INC A 47

53 i 37

AITC 29 .

DMK 22
Shiv Sena (UBT) 9

M —

(Tuesday), with the NDA set to
return to the Centre led by Nar-
endra Modi.”

Thenervousnesswasunder-
scored by fear gauge India Vix
rising 27.7%, the most in 27
months, to26.75. Vixand mar-
kets move in opposite direc-
tions, with a steep rise in the
volatilityindex seen as asign of
nervousness and a fall seen as
anincrease in confidence.

“The broad direction of the
economy isunlikely to change,
though factor market reform
and privatization are off the
table. India is likely to now
derate due to higher risk
perception. Switch from
PSUs and capital goods to
FMCG and buy Indian equities
ifthe Nifty falls below 20,000,”
analysts at Emkay Global said
ina4 June note.

NA
*As of 10.40pm

REUTERS

LEADERS SPEAK
This win is
for saving the
Constitution,
democracy and
reservation.
AKHILESH YADAV l
SP leader
eo0
s ! ~ [thank Hon'ble PM
- @narendramodi,
@AmitShah, @JPNadda
for their commitment to
A AP's future.
N. CHANDRABABU NAIDU
TDP leader
oo o
The country’s poorest
people have done '. - _
the job of saving gy
the Constitution *a‘
of India.
RAHUL GANDHI

Congress leader
000

(Prime Minister

Narendra Modi) broke

many parties and now

people have broken his
morale.

\ MAMATA BANERJEE
ity . CM, West Bengal

This victory of the NDA
isareflection of the S - ,
people’s unwavering faith
in the leadership of Shri
@narendramodi ji.

==

AMIT SHAH
Home minister

+ INDIA alliance can form
- government. We will
meet tomorrow and
take a decision.

SHARAD PAWAR
Opposition leader

Wed been saying this b

battle is between public

and Modi...Mandate is

against Modi. It'shis

political, moral defeat. - g & <
F 4 f

il W

Bulls caught on the wrong foot, stocks sink in sea of red

On Tuesday, bond yields
jumped and the rupee logged
its biggest drop in a year. The
benchmark 10-year govern-
ment bond yield rose nine basis
pointsto 7.04%, the most since
October 2023. The rupee fell
0.45% to 83.52 a dollar, its
steepest fall since June 2023.

Agrawal of Motilal Oswal
said investors could consider
buying quality stocks once a
new government is in place,
with many constituentsunder-
performing indices they were
partof. However, he cautioned
that markets would go into a
“freefall” in the unlikely event
of the INDIA bloc forming a
new government.

Aside from cash market
sales, foreign portfolio inves-
tors (FPIs) also raised their
shortindex futures positions to

355,379 contracts from
196,944 contracts on 3 June.
Retail and high-net-worth
investors, on the other hand,
increased their bullish index
futures bets to 333,364 con-
tracts from 188,947 contracts.

As of Tuesday, FPIs have
hedged part of their $800 bil-
lion Indian equity assets by
shorting index futures. They
hedged these index futures
(Nifty and Bank Nifty) bearish
bets, in turn, by shorting index
call and put options.

“It is possible that Modi 3.0
may notbe asreform-oriented
as the market expected, and
may turn more welfare-ori-
ented. Thisisgettingreflected
in the strength of FMCG
stocks,” said V.K. Vijayakumar,

TURN TO PAGE 8
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WHY FEDERAL
POLITY ISKEY
TOMORE JOBS

eneral elections in India have concluded after a six-week-
G long campaign. The results are surprising, as the exit polls

had created a euphoria around aresounding victory for
the BJP-led alliance.

Despite the hype of high economic growth, the voters have
expressed their deep concern over the state of the economy.
More than 90% of about 292.1 million informal-sector workers
registered on the e-Shram portal have a monthly income of
10,000 or less. In many poor states, they have spoken about
their lived experience.

The 8% real GDP growth in FY24 has not trickled down to a
vast majority of masses. Contraction in real rural wages depicts
the dire state of rural economy. Inequality seems to have found
an expression in the election results, at least in some states.

Elections are too complex to be the outcome of one or a few
reasons across the entire country. Many poor states (Bihar and
Odisha, for example) have voted for the BJP, so it seems their vot-
ers are satisfied with the government and they think that the
incumbent can deliver employment and a better future for them.

In any case, the new government, irrespective of its colour, will
be bound to take the plight of the masses into consideration.

The top priority for the new government would be to formu-
late and implement a policy regime which would create more
employment opportunities.

The Union government can’t do it alone. It will have to work
with the states. Thus, federal polity, which had witnessed a
decline, may regain centre stage. For a vast and diverse country,
it will be a good development.

According to the Periodic Labour Force Survey, about 45.76%
of India’s workforce was employed in agriculture and allied sec-
torsin 2022-23, butits share in the gross value added (GVA) in the
total economy was only 18.3%. And a large number of those
employed in agriculture are unpaid family labour.

For any meaningful reforms in the sector, the Union govern-
ment hasto work through the states. It is hoped that government
policies will enable growth of the sector, especially animal hus-

bandry, fisheries, and poultry. For

For any farmers, animal husbandry is an
meaningful important source of income, and any
reforms. the threat of violence by criminal elements

’ results in stagnation of the same. The
Centre has to new government must come out
work through clearly against it and encourage these
the states allied sectors that have emerged as a

major source of farmers’ income.
However, it is unlikely that in the
short term the productivity of agriculture sector will rise to such
alevel that these people can earn a decent income. So, the only
alternative is to create employment in other sectors where the
workforce surplus from agriculture can be deployed.

Textiles, leather, construction, food processing are some sec-
tors that can generate employment if right incentives are pro-
vided for investment. Investment and job creation in some of
these sectors has suffered due to wrong policies, neglect and in
some cases actions of violent mobs (tanneries and leather sector,
for example).

Bangladesh is an example where the civil society organizations
(NGOs) have contributed to social development, especially of
women, thus providing skilled woman power to apparel industry.
Inthelast10 years, the NGO sector has attracted enormous scru-
tiny and high-handedness in India. One hopes that the new gov-
ernment will co-opt the NGOs in developmental programmes
and employment-generation activities.

Since the implementation of GST, small enterprises have suf-
fered loss of business and the corporates have benefited from the
formalization of the economy. They contribute about 30% of the
GDP, with a substantial share in exports. They provide employ-
ment to millions.

While the agriculture sector has gained attention, the handi-
craft sector hasremained neglected. Coupled with tourism and
hospitality, it can provide higherincome to large numbersliving
in smaller towns. The infrastructure facilities in these centres
need to be upgraded so that their products can get access to mar-
kets. ONDC (Open network for Digital Commerce) provides a
new area of opportunity to their crafts.

Lastly, the unemployment scene for the educated is worri-
some. The new government should ensure that vacanciesin the
government are filled up through a transparent system. Nothing
is more demotivating for a young person than to find that the
paper of the examination in which he appeared has leaked.

The author is a former Union agriculture secretary.
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With an eye on long-term growth,
new govt to focus on labour, capex

Given NDA's record over the past 10 years, some of the next-generation structural reforms could continue

Puja Das & Subhash Narayan
NEW DELHI

uesday’s general election

results that have trimmed

the strength of ruling coali-

tion while boosting the

opposition alliance led by
the Congress are likely to slow down
some of the ambitious reform meas-
ures of the new government, experts
said.

Butgiven the incumbent Bharatiya
Janata Party-led National Democratic
Alliance’s record over the past 10
years, some of the next-generation
structural reforms are expected to
continue, alongside a focus on wel-
fare economics.

Experts expect the new govern-
ment to take some major policy deci-
sions, such as introducing the next
generation of structural reforms, and
increasing the capex for the infra-
structure sector, while taking more
steps to raise farmers’ income
through amajor revamp of the mini-
mum support price (MSP) for crops.

Along with it, new welfare initia-
tives and demand-side measures
would likely be launched to maintain
the economic growth momentum.

At the time of going to press on
Tuesday, the BJP had won or was
leading in 238 seats -- below the 272
needed for majority -- while the Con-
gresswas at 100.

“Thetalk of next generation
reforms by the previous gov-
ernment may not be com-
pletely dropped if the same for-
mation returns to power at the
Centre, even with alower man-

The new government may take some major policy decisions, such as increasing the capex for infrastructure, while taking
more steps to raise farmers’ income, including a revamp of minimum support price for crops.

India’s real GDP (gross domestic
product) grew by 7.8% in January-
March, taking the full-year growth
rate to 8.2% in the 2023-24 financial
year, the third consecutive year of
7%-plus growth. Government finan-

NEW reforms may
see legislation that
will make it easier for
industries to acquire

“at

accelerated to 0.6% after a revised
0.4% growth in the December quar-
ter.

Outgoing finance minister Nirmala
Sitharaman had said that the Modi
government, if voted back to power,

FORINCLUSIVE GROWTH

VARIOUS new
welfare initiatives
and demand-side
measures are likely
to keep growth going  land

LABOUR codes
would be effected,

allowing flexibility in  to effect the full
movement of the convertibility of the
workforce rupee

THE government
may also take action

MINT

likely to take in the first few months of
its coming to power.

These measures are likely to
include legislation carrying forward
land reforms, making the process of
availability and acquisition of land for
industry and mining easier
while ensuring a proper com-
pensation mechanism.

In labour, the already-intro-
duced labour codes would be
implemented, allowing flexibil-
ity in movement of workforce

date. The new government
would inherit a fairly stronger
economy that would provide it
enough room to go ahead with fur-
ther reforms while pursuing welfare
economics,” said a former govern-
ment official on the condition of ano-
nymity.

cesare also quite robust.

While manufacturing output has
risen 8.9% year-on-year in the three
months ended March compared with
a revised expansion of 11.5% in the
previous quarter, farm output growth

intends to usher in next-generation
structural reforms in all factors of
production, including land, labour,
capital and digital public infrastruc-
ture to spur inclusive growth. Thisis
the direction that the government is

and generating more employ-
ment. Capital reforms have
been ongoing, and the government
will take further steps to move
towards full convertibility of the
rupee. On digital public infrastruc-
ture, more projects would be rolled
out nationally to facilitate easier

implementation of regulations.

“The policy focus of the new gov-
ernment should consider India’s
medium- to long-term growth objec-
tives in the light of global develop-
ments. As a first step, the medium-
term growth of 7% plus should be
ensured (both in urban and rural
areas) which would require maintain-
ing the savings ratio in the range of
31-32% of GDP. The causes of the
recent fall in the nominal household
sector financial savings relative to
GDPt05.1%in FY23 should be exam-
ined and addressed. This, in combi-
nation with net capital inflow of
1.5-2% of GDP, would ensure an
investment ratio of 35-37% in real
terms,” said D. K. Srivastava, chief
policy adviser, EY India.

Modi’s BJP had also vowed, if
re-elected, to maintain its focus on
infrastructure spending and keep in
place popular subsidies including
free rations for needy families and
cash hand-outs for farmers.

Thisis expected to continue going
forward with higher allocation forall
infrastructure sector ministries and
approval for projects and pro-
grammes in the first 100 days of the
government—aligned to the target of
making India a developed nation by
2047. Alongside increased alloca-
tions for these ministries, a blueprint
for development over the next one-
and-a-half decades will also be pre-
sented with shorter-term targets for
eachyear.

The 100-day agenda, which may be
rolled out promptly to avoid any
delays in decision-making, may
include 50-70 important goals and
recommendations to establish the
tone and intent of the new govern-
ment, including long-term targets
with a rollout plan for the next 2-3
years.

puja.das@livemint.com

For alonger version of this story go
to livemint.com

How allies could shape foreign policy, usher in paradiplomacy

ShwetaSingh

s the Lok Sabha elec-
tions results come in,
Prime Minister Modi

looksall setto chart, strengthen
and set the narrative of aresur-
gent and rising India.

However, thistime there’sa
difference—trends show the
BJP will form the government
with two key coalition part-
ners—the Chandrababu Naidu-
led Telugu Desam Party (TDP)
and Nitish Kumar’s Janata Dal
(United).

So what are the challenges
and opportunities that the
incumbent government faces
on the foreign policy front?
How would Modi 3.0 rescript
the foreign policy narrative ofa
more resurgent India? What
would be the core ideational
and material components in
thisact of storytelling, given the
possible contestations from
alliance partners? What impli-

cationsdoesit have for shaping
of foreign policy, particularly in
areas of strategic partnerships
and the neighbourhood? Can
strategic autonomy—a core
element of India’s foreign pol-
icy—be comfortably
re-scripted in the age of digiti-
zation, semiconductor chips,
and artificial intelligence?

First, India’s foreign policy
preferences cannot be under-
stood without referring to its
state identity. For Modi and
BJP,ithasbeen the unabashed
embracing of the civilizational
identity, rooted in the narrative
of a glorious ancient Hindu
past.

While the Centre remains
the dominant force in shaping
the core ideational and mate-
rial component of resurgent
India, still Modi 3.0 would have
tobe watchful of the contesta-
tions to this narrative that can
stem from alliance partner
TDP, which has traditionally

It will be interesting to watch India's engagement with the US and
Russia and its push for a multipolar global architecture. AP

emphasized Telugu “Vaari
Atma Gauravam” (self-respect
ofthe Telugu people),and only
more recently invoked a
reworked brand of Hindutva.
Modi’s third term could see
states led by alliance partners
pushing for sub-national diplo-
macy or what s often classified
as paradiplomacy. This brings

back both the strengths and

precarity of foreign policy-
making against the backdrop of
coalition politics and federal-
ism.

Second, against this back-
drop, it will be interesting to
watch India’s great power
engagement with the US and
Russia and its continued
emphasison pushing foratruly
multipolar global architecture.

Any analysis of thiswould be
incomplete without adequate
attention to China’s continued
great power aspirations, its
conflict and cleavage with the
US, and its “no limit” partner-
ship with Russia.

How would India under
Modi 3.0 navigate this continu-
ing challenge?

India has demonstrated its
ability to straddle its national
interest, and has owned its
position on Russia not with
ambivalence but assertion—a
point that may well be sup-
ported by key alliance partners
such asthe TDP.

Further, it does appear that
despite its close alliance with
Russia, Indiawould continue to
strengthen its strategic part-
nership with the West, particu-
larly the US.

It fully recognizes that an
aggressive, and resurgent
Chinaposesadirect threattoits
interest, identity and aspira-

Rey bills on insurance, bankruptcy, data privacy likely to face delays

DhirendraKumar & depend onitsalliessuch asthe
Subhash Narayan Telugu Desam Party and the

Janata Dal (United) to build a
NEW DELHI broader consensus on several

he new government may
T reconsider its legislative
agenda, and revise its
economic priorities, astherul-
ing Bharatiya Janata Party
(BJP) hasfailed to securea clear
mandate, and its dependence
onallieshasincreased duetoa
reduction in its Lok Sabha
seats, experts said. At the time
of going to press, the BJP had
won or was leading in 239 seats,
down from 303, in the 2024
elections.
The BJP will now have to

importantissues, they added.

This may delay the passage
ofkeybills, including the insur-
ance laws amendment, IBC
amendment bill, Digital India
Act 2023, Pesticides Manage-
ment Bill, Seeds Bill, and
Drugs, Medical Devices, and
Cosmetics Bill 2023. Some of
thebillsinline for introduction
earlier faced stricter scrutiny in
parliament and got delayed for
more than two years.

“The immediate impact of
the Lok Sabha poll verdict will
be that the government will

S | e

Some billsin line for introduction earlier faced stricter scrutiny in
parliament and got delayed for more than two years. PTI

have toreprioritize itsschemes
from capital-intensive to
labour-intensive projects.
Funds will likely be diverted

from national highways and rail
freight corridors to labour-in-
tensive sectorssuch asrural job
guarantee schemes, etc,” said

Arun Kumar, a former profes-
soratJNU.

The insurance sector may
have to wait further for major
reforms. The insurance
amendment bill, considered a
pathbreaking legislation, is
unlikely to be passed inits orig-
inal form as the government
may delay its introduction.

Besides, key bills like the
National Financial Information
Registry (NFIR) Bill, which
seeks to provide a 360-degree
information system that will be
readily available to lending
institutions to quicken the pro-
cess and cost of credit, would
now facearelook before being

passed by parliament.

A diminished coalition gov-
ernment would likely be forced
to address key issues such as
joblessness, experts said.

"The recent reversal in the
BJP's fortunes will compel the
party tolean more heavily oniits
allies... This shift implies that,
in addition to their pro-busi-
ness policies, the government
will be pressured to address
critical issues such as unem-
ployment and inflation. In the
long run, this could be benefi-
cial for the country," said
Utkarsh Sinha, managing
director of Bexley Advisors, a
boutique investment bank.

Thebills that may face delays
also include amendments to

the Insurance Act, 1938, and
the Irdai Act to allow composite
licensing for insurers, amend-
mentsto the bankruptcylawto
include cross-border and
group insolvency mechanisms,
and changesinrulesunderthe
Companies Act, 2013 to bolster
the National Company Law
Tribunal.

Thelack ofa full majority for
the BJP may also impact the
finalization of rules for the Dig-
ital Personal Data Protection
Act.

dhirendra.kumar@live-
mint.com

Leslie D'Monte contributedto
this story. For alongerversion of
this story, go to livemint.com.

tion—both regionally and glo-
bally. And thus what would be
closely watched is how India
continues to straddle China,
both globally and regionally.

Third, the contestations of
moral exceptionalism, and
strategic pragmatism, would
further see a possible leeway in
Modi’s third term, given the
politics of national interest, and
its brute recognition across
NDA alliance partners.

So while India might have
historically had a position on
Palestine, it has not shied away
from standing with Israel given
bothitsstrategic and ideational
proximity withiit. It willalso be
interesting to see how India
continuestobalanceitsinterest
both in the Arab world and
West Asiain the next five years.

Shweta Singh is Associate
Professor at the Department of
International Relations, Faculty
of Social Sciences, South Asian
University, New Delhi.
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TIME TO BUILD THE
ECONOMY'S BASE
SUSTAINABLY

nation carries on. Whatever its political ideology, India’s

new government must reform the nation’s business and
increase the incomes of 1.4 billion Indian citizens, not just the
wealth of a few on top.

Unfinished business. The base of India’s social and demo-
graphic pyramid is economically weak. At Independence, India’s
policy makers took the Nehruvian high road to build the com-
manding heights of the economy. They built foundations for a
modern industrial economy: large factories for basic inputs for
manufacturing and agriculture, namely steel and fertilizers, as
well as scientific institutions. World class institutions were estab-
lished for technology education (II'Ts), and fundamental research
(the atomic energy establishment, the Tata Institute of Funda-
mental Research, and foundations for space research). These
industries and institutions were built by the public sector
because they require large capital investments and produce little
orno profit. The Gandhian road—to build village economies and
local institutions of governance—was given lip service. For all
practical purposes, it was consigned to the dustbin of history as
an old man’s romantic ideas.

Alarge economy without a strong base of producers and con-
sumersinits villages and small towns cannot be sustainable, eco-
nomically or politically. Investors in capital intensive factories
need customers to buy their produce. Investors can be tempted
with incentives and subsidies, and by making it easier for them
to dobusiness. However, if consumption does not grow, invest-
ments will slacken. Economic growth will run out of fuel until the
masses’ ease of earning and ease of living increase.

Globalization will be disrupted by international conflicts for
many years. The energy of India’s 1.4 billion citizens, with the
largest number of working age persons, is the biggest pool of
insufficiently tapped human energy in the world. It can be a sub-
stantial source of energy for India’s economic growth. Policy
makers must concentrate on creating employment for the mas-
ses, who work on farms and small enterprises, and not more

wealth for the classes employed in

G overnments come and go in electoral democracies. The

Whoever isin financial ventures and high-tech
ower must industries.

pt hen b Interrupted business. India’s capital

sin eng en age goods, power equipment, and automo-

pyramld'oflndla tive sectors were as advanced as the

for sustained Chinese in 1990, perhaps more. By

gI‘OWth 2010, the Chinese capital goods sector

was 50 times larger than India’s, and

China was a global supplier of elec-
tronic equipment. In 1991, anew wind propelled India’s economy
faster, but it blew the economy off course. “Make in India” was con-
fined to history as “protectionism” and “industrial policy” became
taboo. Imports became easier, which was a boon for Indian con-
sumers who could buy international products from China, Korea,
and other countries. Employment and incomes for workers
increased there. Incomes precede consumption; and good
employment produces good incomes. Indian citizens must have
good jobsto put a strong wind behind the Indian economy’s sails.

Indians can make a lot more for themselves. The country's
leaders must nurture the strengths of domestic industries. For-
eign producers are welcome to participate in the country’s
growth, by investing and producing in India, provided they are
willing to help their Indian partners and domestic suppliers to
learn new technologies. Several foreign companies had done this
before 1991, in commercial vehicles, auto parts, power equipment
and other capital goods. The government must also promote high
employment industries more vigorously that produce consumer
goods such as fabrics, garments, processed food, electronics, etc.,
and persuade them to provide better jobs. And the government
must expand the social safety net.

Theideology of business. India’s GDPisrising in international
rankings. Yet the country continues to rate very low in HDI
(human development indicators). The purpose of economic
growth is to improve the lives of citizens; and human develop-
ment is necessary for sustainable economic growth.

Anew economics swept the world in the 1990s. According to
it, governments are not the solution, they are the problem; and
publicisbad, private is good. India’s education and health sectors
have been handed over to the private sector. The government
must reverse the excessive privatization of the country’s public
services and strengthen its own capabilities to deliver. This
will build the economy’s base more sustainably than welfare
schemes and digitized transfers of benefits (which help win elec-
tions) can.

The author is former chairman of BCG India and member at
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Modi 3.0: Will it have to favour
populism over big bang reforms?

Populist measures were conspicuously absent in the interim budget presented by the NDA government

Gireesh Chandra Prasad &
Rhik Kundu

NEW DELHI

reebies and populist welfare

measures that the National

Democratic Alliance (NDA)

government sidestepped in

its interim budget for FY25
could makeit to the agenda of the next
government with a weakened Bhar-
tiya Janata Party (BJP) having to rely
on allies not only for a third term in
office but also to build its political capi-
tal, said analysts and political observ-
ers.

That could get reflected in the full-
year budget for FY25, with the cush-
ion ofabigger-than-expected Reserve
Bank of India dividend of X2.11 trillion
for FY24, said a person informed
about discussions in the Modi govern-
ment.

The dividend has to be accounted
for in FY25, and some of this fiscal
room could be utilized for new
schemes, said the person, who spoke
on condition of anonymity.

“Big-bang reforms will be difficult
for some time as the political
capitalislimited. Also, populism
could make a comeback,” said

Congress workers celebrate the

recognition of the rural distress, the
acute and chronic unemployment
problem and high food prices, which
mightrequire some adjustmentin the
full- year budget and then we might

the person. BJP had accorded EXPERTS pointed to
. . priority tofiscal fixing weaknesses in
The BIP had accorded prior prudence and the education

ity tofiscal prudence and macro-
economic stability in the last 10

macroeconomic
stability in last 10 yrs

system to improve
learning outcomes

I |Il|l- i

additional expenditures may be easily
accommodated without a significant
compromise on the fiscal consolida-
tion roadmap,” said D.K. Srivastava,
EY’s chiefpolicy advisor.

ON THE AGENDA

party's lead in the Lok Sabha elections in Lucknow. PTI

At the time of publishing, BJP was
on course to winning 238 seats, signifi-
cantly short of the 272 seatsneeded to
gainamajorityin the Lok Sabha. But it
was likely to form the government
because the coalitionitleads, the
NDA, wasleading or winningin
about 290 seats. In the previous

CLIMATE action, IN the past 3 years, elections, BJP alone had won
de-carbonization NDA has focused on

of the economy building upon the 301\3/[seats, fll.}d ﬂtl}el NDA, 35.%.‘
arealso on the post-covid average canwhiie, the opposition
priority list growth rate of 8.3% INDIA coalition was on course to

years and resisted pressure for
printing money during the pan-
demicyears. It hasalso taken aserious
view of state governments with lim-
ited fiscal room announcing freebies
financed by debt.

“I think there would be a greater

Fewer women in Lok Sabha

ManjulPaul &
Payal Bhattacharya

see some higher allocations for some
subsidies and the rural job guarantee
scheme (MGNREGS). Luckily the rev-
enue position of the Central govern-
ment is quite robust. So some of these

Decreasing count

Women winners' share in lower House drops since 2019

Share (%) of women winners in Lok Sabha elections

NEW DELHI

“While the overall focus on infra-
structure and capex could continue,
some fiscal room may need tobe made
for populist measures,” said UBS Secu-
rities India Pvt. Ltd. in an analysis.

winning 234 seats in the 54:3-
seatlower house. INDIA refersto
the Indian National Developmental
Inclusive Alliance comprising Con-
gress and its partners.

Also read: Ignoring rural distress,
jobs hurt BJP: Experts

Inthe past three years, the NDA has
focused on sustaining and building
upon the post-pandemic average
growthrate of 8.3% while maintaining
fiscal credibility and, at the same time,
ensuring wealth redistribution
through effectively administered wel-
fare measures.

Populist measures were conspicu-
ously absent in the interim budget
presented by the NDA government on
1February asitlaid emphasis on infra-
structure spending and macroeco-
nomic stability.

Tax revenue buoyancy achieved
because of reforms and formalization
ofthe economy had provided the NDA
administration resources for not only
infrastructure building but also for
social transfers.

This time, though, allies have
become crucial in government forma-
tion—especially Chandrababu Naidu-
led Telugu Desam Party (TDP) and
Nitish Kumar’s Janata Dal United—
which could give them more influence
in policy matters.

Once the NDA forms the govern-
ment, some reforms measures can be
introduced, but “nothing very contro-
versial”, the person quoted above said.
Inflation and unemployment, two
campaign issues highlighted by the
Congress party, are likely to remain
high on the radar of policy makers.

A.K. Verma, director of the Centre
for Study of Society and Politics, a
think-tank, said, “The NDA govern-
ment hasnot only been a provider for
vulnerable sections of society, but also
an enabler for their empowerment
while also strengthening the econ-
omy. Somehow, the alliance could not
capitalize on them.”

Some metros veer towards

Congress; BJP leads overall

Niti Kiran

NEW DELHI

niti.k@Livemint.com

City stories

BJP strengthens its hold in metro cities in 2024

Planning Commission

he lower house of Parlia- 2
ment is unlikely to see

any notable uptickin the
representation of women after
thelatest elections. As per the
latest trends available from the
Election Commission of India,
only 75 women were leading
across the 543 Lok Sabha con-
stituencies, down from 78
elected in 2019.

Atotal of 797 women candi-
dates contested the election
thisyear.

The participation of women
inIndia’s Lok Sabha elections
has seen a positive shift over
theyears, both in terms of the
number of candidates contest-
ing and the increasing engage-
ment of female voters.

Ifthe women who are lead-
ing go on to win, the overall
strike rate of female candi-
dates will end up at around
9.4%, as against 11.7% in the
2019 elections, when 726
women contested and only 78
ofthem got elected.

Over the years, the number
of women candidates has
increased but the rise in the

1967
2024 data as of 19.30pm

2024

Source: Election Commission of India, Mint calculations

How India fared in terms of women representation, globally
Countries, by the latest share of women MPs (%)

Top5 Bottom 5
Rwanda & I ) vanuatu @) 2.0
Cuba (RN F)  Papua New Guinea @) 27
Nicaragua :-E Kuwait c) 31
Mexico (+) IR 1Y) Nigeria ( ))3.9
Andorra () I Y1) Bhutan ) 43

Data as of 1)une for all nations; updated
for India after the results on 4 June.

number of winners has been
modest. In 1962, 74 women
contested ad 36 won—a high
strike rate of 48.6%. The fol-
lowing decades saw more
women candidates contesting
the Lok Sabha elections, but
their strike rate often declined.

Strike rate refers to the
number of seats won per 100
seats contested.

Source: Inter-Parliamentary Union’s
Parline database

SATISH KUMAR/MINT

The Bharatiya Janata Party
(BJP), Indian National Con-
gress (INC), and All India Tri-
namool Congress
(AITC) account for the largest
number of women candidates
who are leading as per the lat-
est trends, with about 13.8%
share of the 797 women
overall.

manjul paul@livemint.com

ome of India’s largest
S metro cities voted in sig-

nificantly larger num-
bers for the Congress in the
Lok Sabha elections, with the
party getting 36.4% of the
votes in 12 such seats where it
contested, as compared with
28.7%in 2019.

These 12 seats were among a
select set of 30 across six cities
considered for this analysis. In
the other 18 seats, the Con-
gress did not contest directly;
its partners in the INDIA bloc
did.

Overall, in these 30 constit-
uencies, the Bharatiya Janata
Party (BJP), too, gained vote
share, rising to 41.3% from
nearly 39%in 2019 and 32% in
2014, a Mint analysis of the lat-
est data from the Election
Commission of India shows.

The 30 seats are spread
across Delhi, Mumbai, Chen-
nai, Kolkata, Hyderabad, and
Bengaluru, and they
accounted for nearly 6.2% of
all registered electors in the

Vote share (%) in 30 select metro city constituencies

OBjp @INC @NOTA @ Others
2009

2019

2024
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NOTA: "None of the above" (this option was not available
in 2009). The 30 constituencies are spread in Mumbai (6),
Delhi (7), Hyderabad (3), Chennai (3), Bengaluru (3) and

Kolkata (8). Data is updated as of 17: 30 pm.

just-concluded Lok Sabha
election. The counting of votes
cast in the seven-phase Lok
Sabha election took place on
Tuesday, and this analysis is
based on trends as of 7 pm.
Since the Congress didn’t
contest all seats, its overall vote
share in the 30 constituencies
marginally declined, from
17.8% in the previous national
election tonearly 16% as of the
latest data. The Congress’ vote
share had declined from 26%
inthe 2009 election to 15% in
2014. The ‘none of the above’
option, which was introduced
ina Lok Sabha election for the
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Source: Trivedi Centre for
Political Data, Election
Commission of India,
howindialives.com, Mint analysis
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first time in 2014, did not find
toomany takersin these cities,
gettingjust 0.8% vote share in
2024 compared to 1% in 2019
and 0.9% in 2014..

However, these figures may
not reflect the sentiment of
these cities entirely, since they
have grappled with declining
voter turnouts, particularly
thisyear, a problem flagged by
the Election Commission of
India as ‘urban apathy’.

Kolkata saw the biggest
dropinvoter turnout thisyear
—it fell nearly 4.7 percentage
points from 2019, provisional
data shows.

Back to basics: It’s bread-and-butter worries that decided the vote

Rhik Kundu &
Manas Pimpalkhare

NEW DELHI

he Bharatiya Janata
T Party’s (BJP) failure to

address jobs and rural
distressimpacted its tally con-
siderably in the general elec-
tions, experts said, in contrast
to the gains made by the
Indian National Congress on
the back of a people-centric
manifesto.

Two major issues that
impacted the incumbent were
rural distress and its perceived
attack on the Constitution,
said Himanshu, associate pro-
fessor of economics at Centre
for Study of Regional Develop-
ment, Jawaharlal Nehru Uni-
versity.

“Ignoringrural distress has
come to bite the BJP. Just giv-
ing out freebies was not
enough when the economy is

not doing well,” Himanshu
said.

He said that while the Oppo-
sition highlighted inflation,
farm distress and unemploy-
ment, there was also the
undercurrent of the ruling
party’s perceived attack on the
Constitution.

“Thereal bread-and-butter
issues are important, the
incoming government needs
to focus on them...ultimately
economicissues are what need
tobe addressed,” he added.

India’s GDP (gross domestic
product) is estimated to grow
at8.2%in FY25. The countryis
already the fastest-growing
large economy.

However, inflation, rural
distress and unemployment
weigh heavily on the Indian
economy.

During April, retail inflation
eased slightly to 4.83%, down
from 4.85% in March, mainly
due to falling fuel prices. How-

ever, food inflation remained
elevated.

Rural distress, mainly due to
erraticrains, and rising unem-
ployment have also hurt citi-
zZens.

“The construction of the
Ram temple hasn’t yielded any
positive results for the BJP.
The party should work more
on people-centric measures
and welfare activities rather
than religion-centric activi-
ties. They concentrated more
on the development of infra-
structure but welfare meas-
ures are important,” said S.
Janakarajan, professor of eco-
nomics at the Madras Institute
of Development Studies.

“Welfare measures in the
Congress manifesto made an
impact. Its manifesto, which
addressed many issues, was
completely people-centric,”
he added.

The manifesto, titled ‘Nyay
Patra’, promised jobs, devel-

J )J*‘—-i-_. P

India's GDP is estimated to grow at 8.2% in FY25. The country is

already the fastest-growing large economy.

opment of infrastructure,
higher minimum support pri-
ces (MSP) for farmers, univer-
sal free healthcare and a
national caste census.

The manifesto also prom-
ised to ensure that minorities
have the freedom of choice of

MINT

dress, food, language and per-
sonal laws.

Overall, the party’s election
manifesto focuses on ‘Paanch
Nyay’ or five pillars of justice --
‘Yuva Nyay’ (youth), ‘Naari
Nyay’ (women), ‘Kisaan Nyay’
(farmers), ‘Shramik Nyay’

(workers) and ‘Hissedari Nyay’
(partnership) as well as guar-
antees made by it to the people
as part of its poll promises for
the 2024 Lok Sabha elections.

The BJP’s manifesto prom-
ised a national code that will
replace religion-
specific civil laws
in the country.

A uniform set of
civil laws has been
one of the BJP’s
core promises but

PAIN
POINTS

RURAL distress,
mainly due to erratic
rains, and rising
unemployment have

Equally, some experts
argued that the manifestos
didn’t really have an impact on
the election results.

N.R. Bhanumurthy, vice
chancellor of Dr BR Ambedkar
School of Economics Univer-
sity, Bengaluru,
said the BJP has
scaled up many
welfare schemes,
some of which
were a continua-
tion of the earlier

thisremainsunful- also hurt citizens Congress-led gov-
filled. ernment’s policies.

The highlights grorefﬁ)ﬁgte;ﬁe “Itismore of the
of the BJP mani- mgnifestos didn't government’s per-

festo included the
continuation of the
free ration scheme
for the next five
years, delivering clean drink-
ing water, providing free elec-
tricity to the poor, synchro-
nized general and assembly
elections, and building bullet
train corridors.

really have an impact
on the poll results

formance of the
last five years.
Except for a few
misses, the BJP
government has scaled up
many welfare schemes, some
continuation from the previ-
ous government, which
include providing drinking
water, housing, gas connec-

tions, toilets, and roads,” said
Bhanumurthy.

“Going ahead, one can
expect continuity (of the ongo-
ing policies), and more focus
on welfare measures. How-
ever, we need to be careful of
freebies and focus more on
employment opportunities.
There is also an issue of ine-
quality, which needs to be
addressed,” he added.

On Tuesday evening, before
the completion of the count-
ing, the BJP’s tally stood at 239
seats and the Congress was at
99 seats. Both the ruling and
the opposition coalition have
crossed the 200-mark. How-
ever,no single party had man-
aged toreach the majority fig-
ure of 272.

The BJP had got 303 seatsin
2019, and 353 in alliance . The
Congress won 52 seats, while
the coalition led by it, the
United Progressive Alliance
(UPA), bagged 91 seats.
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How the verdict of 2024 unfolded

By going against most exit polls, the 2024 verdict threw up an element of surprise. It also threw up a lot of stories—of advances and declines, of new ground and status quo, of outperformance and
underperformance. Here are 10 strands that defined the 2024 general elections.

RESULTS IN LAST THREE ELECTIONS
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SHIFT IN TRAJECTORIES MARGINS GAME NO GAINS FOR WOMEN CHANGED DESTINIES

The 2024 elections, on one hand, halted the formidable BJP
juggernaut. On the other hand, after successive reversals in
2014 and 2019, the Congress managed to nearly double its seat
tally and recover some lost ground.
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THE MOST EFFECTIVE PARTIES

High winnability and strength in vote share makes an effective
party. Select regional parties scored on both counts—TDP
and JD(U) from the NDA, making them kingmakers, and DMK

The BJP's inability to repeat its 2019 performance also reflected in
victory margins. The number of seats it won with big margins (over
30%) declined to less than half. Conversely, Congress has doubled

The number of women candidates contesting the
elections has increased over the years but the
corresponding rise in the number of winners has been

its total seat tally, and will be pleased by its largely satisfactory
victory margins.

Number of seats won/leading, by victory margin (percentage points)
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PROFITING FROM VOTE CUTTERS

A significant performance from third-placed candidates had
impacted 2024 results than 2019. And INC, SP and AITC were
greater beneficiaries of such dispersion than last time.

Number of seats where the vote share of third-ranked candidate exceeded
win margin, by leading/winning party

2019 | 2024

BJP
INC

SP

DMK

Others

THE DEMOGRAPHIC CUTS

modest. In 2024, 76 women candidates won or were
ahead as of latest count.

Women candidates* and their strike rate in Lok Sabha elections

Women candidates Strike rate (%)
v i
) 28]
000 383 64

2014 | 462 _13.4

2019 500 _15.2

00 (s |y

*Only those fielded by political parties (non-independents). Strike rate refers
to the number of seats won as a share of seats contested.

BIG STATES DRIVE THE DIP

Uttar Pradesh saw a decline in the number of women
being elected to Parliament, while Bihar, Tamil Nadu and
Madhya Pradesh gained two seats each.

The INDIA bloc managed to flip several of the NDA's
seats in its favour, but the reverse was not true. BJP
lost precious seats in states such as Maharashtra,
Rajasthan, Assam and Bihar. Congress lost fewer seats.

Seats that changed hands as compared to 2019
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by an NDA party in 2024.

Change in seat position as compared to 2019
M Gained [ Retained M Lost
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States with the highest increase in women's representation in
Parliament, compared to 2019
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’ The INDIA coalition registered significant gains in seats that typified three key demographic segment cuts.

Urban seats

Alliance-wise share of seats (%) where the
urban population share equals or exceeds 50%

from India.
Seats Vote share
contested Strike in seats
NDA in 2024 rate (%) contested (%)
TDP 17 94 55
JD(V) 16 75 46
BIP an 54 45
ShivSena 15 47 43
INDIA
DMK 22 100 47
AITC 48 I 60 | 42
SP 71 54 37
SS (UBT) 21 43 40
INC 328 30 35
RID 24 17 39
AAP 2 14 29
CPI 30 7 9
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Uttar Pradesh 7 14

Madhya Pradesh 6 12
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All data for 2024 is based on leads as of 7 pm on 4 June 2024. Past data refers only to the main election cycle, and does not include any by-elections.
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Design: Paras Jain/Mint



mint

LIVEMINT.COM

VERDICT 2024

\V4

WEDNESDAY, 5 JUNE 2024

05

NEW DELHI

INDIA shining: How the all
satraps beat the BJP on their home turf

lance’s

After a decade, India will have a credible Opposition thanks to the Congress party’s alliance with regional powerhouses paying off

Ruhi Tewari

feedback@livemint.com
NEW DELHI

n perhaps the biggest election upset in

India’srecent history, the ruling Bhar-

atiya Janata Party’s (BJP) seat count

fell short (32) of the 272 majority mark

inthe 543-seat Lok Sabha, landing at
240 (including leads), and well short of its
ambitious target of 400 seats for the NDA.
But the bruised party isstill set to form the
next government with support from its
allies in the National Democratic Alliance
(NDA), including the Janata Dal (United),
or JDU, and the Telugu Desam Party
(TDP). The NDA'’s tally stood at 291
(including leads) at the time of going to
press.

The opposition Indian National Devel-
opmental Inclusive Alliance (INDIA),
meanwhile, has done unexpectedly well,
belyingjust about every exit poll predic-
tion. The alliance iswinning in 233 seats
(including leads), with the Congress
party, which had struggled to cross the 50
markin the previous two elections, in the
vanguard and within kissing distance of
the 100 mark.

While the performance by the Congress
was creditable relative to the last two elec-
tions, thereal show stealersin the INDIA
bloc were regional parties Samajwadi
Party, Trinamool Congress and Dravida
Munnetra Kazhagam, which along with
smaller contributions from Uddhav
Thackeray’s Shiv Sena and Sharad Pawar’s
NCP bagged more than a hundred seats,
and propelled the alliance’s total to 233. It
may not form the government but after a
decade, the country is likely to have a
strong opposition, provided the alliance
holds and there are no defections.

In Uttar Pradesh, which sends the most
MPs—80—to the Lok Sabha, the Samaj-
wadi Party turned the tables on the BJP,
with the alliance winning 43 of the 80
seats (includingleads). In 2019, the NDA
had won 64 seats in the state. In Maha-
rashtra, which has the next highest num-
ber of MPs—the Congress, NCP and
Uddhav Thackeray’s Shiv Sena took 29
seats (including leads)—the NDA had won
41 seatsin 2019. In Bengal, where national
partners Congress, the Left and the Tri-
namool Congress fought each other,
Mamata Banerjee’s party increased its
seat count by seven to 29 (including
leads). In Tamil Nadu, the alliance was
leading in all the 39 seats (including leads)
with the DMK at the forefront again.

While the political chaos in Maharash-
tra meant the elections would be unpre-
dictable, itis Uttar Pradesh, at the heart of
the BJP’sbig Ram Mandir pitch, that has
thrown up the biggest surprise. The Ram
Mandir was not the primary election issue,
as the BJP had hoped it would be, and as
Mint had reported last month. Indeed,
most voters across states, and more specif-
ically Uttar Pradesh, did not cite the Ram
Mandir as an election issue. The BJP’s
overreliance on what it believed to be its
trump card clearly has not paid off.

In the end, the unkindest cut for the BJP
came from Ayodhya. The saffron party lost
to the SP in the Faizabad seat, of which
Ayodhyaisapart. Thisis despite building
the Ram temple, an airport, arailway sta-
tion and an expressway; despite the tem-
ple corridor, five-star hotels and the influx
of tourists and the money they brought
along; and despite the Yogi Adityanath
government’s focus on law and order and
a slew of welfare schemes both from the
Centre and the state. What happened in
the constituency mirrored the disaffec-
tion for the BJP across the state.

In a sense, 2024 has turned out to be
more like a traditional Indian election,
where constituencies and local factors
matter as much as national narratives,

- -

Samajwadi Party supporters celebrate the party’s lead during counting of votes for the Lok Sabha elections, in Lucknow on Tuesday.

unlike in 2014-and 2019, when the only
question was if Narendra Modi should be
prime minister.

THEBJP STORY
here are four big takeaways for the
BJP this election.

One, Prime Minister Modi’s brand is
no longer enough to win elections on its
own. Modi’s popularity had peaked in
2019 in several states and to that extent,
it seems to have plateaued. Neverthe-
less, the BJP is gaining fresh ground in
states such as Telangana and Odisha,
where the PM’s popularity is on the
uptick, but not enough to offset losses in
key states.

Two, the state leadership is equally
important. Besides Gujarat, which is a
Modi-Amit Shah bastion, the one state
that has kept the BJP in good stead is
Madhya Pradesh, where the party swept
all the 29 seats. Former chief minister
Shivraj Singh Chouhan’s massive popu-
larity and his government’s welfare
delivery seem to have given the BJP a
big fillip there, as was evident on the
ground, with voters across the board
pledging their support for ‘Mamaji’, as
Choubhan is fondly known. This factor
was evidently missing in other heart-
land states such as Haryana and Rajast-
han, where the BJP had done tremen-
dously well in 2019 but has suffered
serious reverses in this election, due to
adiminished state leadership.

Three, the Centre’s welfare plank is a
solid one, but weakens when there is an
opposition party in the state that can sing
the same song. In West Bengal, for
instance, chief minister Mamata Baner-
jee’s own welfare delivery is strong
enough to overshadow the Centre’s. Vot-
ers, especially women, cite her popular
schemes such as Lakshmir Bhandar, more

Lok Sabha elections 2024:

Maharashtra

INC (13)

than Modji’s initiatives. The BJP had
hoped to improve on its solid perform-
ance in West Bengal in 2019 but ended up
losing seats.

And four, aunited Opposition can pose
afar greater challenge by making gains in
each state, even in the absence of an over-
arching national narrative, as happened in
Uttar Pradesh and Maharashtra.

“I think the verdict clearly sets out a
message for course correction. The BJP
will be in government but will need to be
more accommodative in dealing with the
Opposition while the Opposition can no
longer complain about being voiceless,”
said Chandrachur Singh, professor of
political science at Delhi University’s
Hindu College. “The verdict can beread as
one that is full of mixed bags forall. For the

[ BJP(11) M Shiv Sena (UBT) (10)
I NCP(SP)(7) M ShivSena(6) [ IND (1)
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NDA, it offers power but cautions them on
future prospects, while for the Opposition
it gives them a little now but perhaps
brightens their prospectsifthey play the
constructive role required of a responsible
opposition.”

Nilanjan Mukhopadhyay, veteran
journalist and author, Narendra Modi:
The Man, the Times, felt that the prime
minister will have to become more
accommodating with his NDA partners
henceforth. “Going forward, for the sur-
vival of his government, Modi has to
demonstrate skills in taking others along
and forge a consensus. He will have to
restart parliamentary processes like
referring to Standing Committees, which
were almost totally discontinued,” said
Mukhopadhyay.

PTI

Lok Sabha elections 2024:
Uttar Pradesh

W SP(36) [ BJP(33) INC (7) M Others (4)

Source: Election Commission of India « Mapdata: Datameet
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UP AND MAHARASHTRA

he big headline of this election is

undoubtedly Uttar Pradesh. The
BJP had everything going for it in the
state, from a popular chief minister with
alaw and order record to boast of to the
Ram Mandir, a decimated Opposition
and a formidable win in the 2022 assem-
bly election.

What seems to have worked against the
BJPisits over-reliance on the Ram Mandir
issue, aswell asalack of vacancies in gov-
ernment jobs, the paper leak scandal,
inflation and the Agniveer scheme.

The caste configuration of constituen-
cies and Samajwadi Party’s tactic of field-
ing only five candidates from the Yadav
community worked in its favour, helping
it secure votes beyond its core Yadav-Mus-

lim vote bank. It made inroads into the
non-Yadav OBCvote and shifted a signifi-
cant chunk of the Scheduled Caste vote
towards itself. Both these are vote banks
that the BJP hasrelied on significantly.

The Congress-SP alliance also helped
prevent a splitin the Muslim vote, which
almost en masse seems to have gone to the
alliance.

“Economic issues, too, have played a
major role in this verdict and PM Naren-
draModi failed to construct an overarch-
ing narrative. The opposition strategy, in
UP particularly, was very effective. Thisis
Modi’s biggest electorally humbling
moment,” said Mukhopadhyay.

Maharashtra, meanwhile, ismore a case
of too many cooks spoiling the broth.
“Yahan sab khichdi bani huyi hai,” was a
common lament among voters and that
seems to have been reflected in the out-
come as well. Ultimately, the Uddhav
Thackeray-led Shiv Sena and Sharad
Pawar NCP outdid their rival factions.
Uddhavwas seen as the rightful heir of the
Shiv Sena legacy, while the Pawar patri-
arch clearly had voter sympathy for what
they perceived as a ‘betrayal’ by his
nephew and NDA ally Ajit Pawar.

THEWELFAREFACTOR

s expected, every political party

touted its welfare schemes during
campaigning. For the NDA, ‘Suvidha was
the buzzword this election too and is per-
haps the plank that helped the BJP
emerge as the single largest party, thanks
to schemes offering rural houses, free
rations, water, subsidized gas and cash
payouts through PM Kisan Nidhi.

But unlike in 2019 when welfare gave
the BJP the push to the 303 mark, 2024
was different for two reasons. One, several
of these central schemes are not new, with
voters having already rewarded the BJP
for these in the 2019 Lok Sabha polls as
well as several state elections. Voters now
view these schemes as a given and not
with the enthusiasm of 2019. It isin states
where the BJP’s state governments have a
solid welfare record to show that the BJP
is benefiting from the double-engine
model. Madhya Pradesh and Assam are
instant examples, with voters in these
states citing state government schemes
such as Ladli Laxmi and Orunodoi more
than the Modi government initiatives.
The NDA won 10 of the 14 seats in Assam
(including leads).

Secondly, that welfare is a key poll
plank is now clear to all political parties
and they are mastering the art of selling
their programmes to the electorate, giving
the BJP tough competition.

TINAFATIGUE

nother factor that has been a mixed

bag forthe BJPisits ‘Thereisno alter-
native’ (TINA) pitch. Some voters did
indeed vote for the party as they felt the
absence of anational alternative. The per-
ceived absence of a pan-India alternative
to Modi meant INDIA failed to emerge as
the single largest bloc.

Onthe other hand, itisbad news for the
BJPthat the TINA factor was discussed at
allin thiselection. In 2019, it was hardly a
factor, with the vote for BJP primarily a
euphoric vote for Modi. The 2024 elec-
tion, however, saw several voters looking
for something more.

“Now we have seen Modi for 10 years
and while his work has been good, one
perhaps wouldn’t mind trying out a new
prime minister. Today, there is no PM
candidate on the other side, hence we are
supporting Modi. But tomorrow, ifa can-
didate emerges, it will not be easy for the
BJP. Boredom does set in,” said Kuldeep
Singh of Sehore in Madhya Pradesh, sum-
ming up the thinking of some votersin the
2024 Lok Sabha poll.

REVENUE BOOST: WHY IT'S TIME TO WRITE A GUIDEBOOR FOR TAX REFORMS

EXPERT
VIEW
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written about the hopes and expectations of the new govern-

ment. Itisnow time to set the trajectory for the next five years.
Thelast decade was marked by a series of reforms and economic
setbacks from covid-19. Asthe new government setsits eye on the
future, its economic legacy must shape fiscal policy thinking.

The most significant shift in the policy landscape was the intro-
duction of the goods and services tax. The regime has settled asrev-
enue collections have been robust, increasing by the year. This,
alongwith the upward trend in e-way bills and registrations, indi-
catesadegree of formalization of the economy. It may now be time

I nayear of global elections, all eyes are on India. A lot has been

to consider whether the elasticities of demand for products war-
rant arejig of GST rates.

Despite the pandemic years, direct tax collections have alsobeen
impressive. In FY23, collections increased 17.7%, reinforcing
trends observed for GST. The growth inrevenue hasbeen accom-
panied by arise in the number of income tax payers and returns
filed. In FY23 74 million individuals and entities filed returns, a
65%jump from FY17. Compositionally, businessincomes that were
impacted by covid-19 rebounded in the subsequent years and
stood at 57.4% of gross total income reported in tax returns in
Assessment Year 2021-22.

Also Read: Lok Sabha Election Results 2024 5 crucial things
that helped INDIA bloc hold NDA under 300 seats

The structure ofincome tax rates too is stabilizing asmore and
more taxpayers opt for the new regime with limited exemptions.
While the simplification of corporate taxes hasbeen welcomed by
companies, the lower rates in 2019 did not quite boost private
investment. In fact, the ratio of corporate investments to their net
income hasbeen declining since FY21. Therefore, a conundrum
thatremains for tax policy is the future trajectory of tax rates. The
government hasalso tried to ease confrontation between the tax
department and taxpayers. Consequently, the revenues under dis-

pute have declined overall but not for corporate taxes. Therefore,
there remains some scope for reforms in corporate taxes so as to
minimize disputes and bolster investments.

Though these reforms have contributed to a higher taxto GDP
ratio, experts ponder over whether this is enough. Keeping aside
theimprecise comparisons with developed countries, aroadmap
isnecessary for thinking about the ideal tax to GDP for India given

its economic structure. As India grap-

In FY23 ples with inequality and lacklustre

af demand a bigger question looms --
’-74‘ dml-l(lilonl d what will be the future of taxes in India?
n IVI uE} S an Public debates on capital gains
entities filed reform, inheritance or wealth tax and
returns, a 65% tax increases have gathered momen-
jump from FY17 tumbutthere are no easy answers. All

such taxes are inter-linked and mustbe
understood in the context of theirreve-
nue generation capacity and wider impact on the economy.
Wealth tax in India, for example, was repealed due to insubstan-
tialrevenues. Changes to capital gains tax can only be pursued con-
scious of the impact this would have on financial markets. A ration-
alization of rates across asset classes is one possible way but with

lessthan10% of reported incomes in returns at capital gains, the fis-
cal impact of the reform needs to be studied.

In the 1990s policy shifts were informed by the need for foreign
capital inflows; a similar overarching macroeconomic priority such
as employment generating private investment is required to
inform policy.

Also Read: Lok Sabha election results 2024: How Rahul Gandhi,
AKkhilesh Yadav changed the game for INDIA bloc in Uttar Pradesh

It is perhaps time to create a guidebook for the future of tax
reforms by acommittee dedicated to direct taxes. Thisis particu-
larly important given that fiscal consolidationis key. In the equa-
tion are also sub-national governments that now look to 16th
finance commission for their fiscal future. The need for revenue
augmentation isalso critical for states, while thinking of innovative
ways of financing projects that are aligned with energy transition
and infrastructure development.

Asworld markets cope with uncertainties of war, inflation, oil
politicsand growth, the next decade for India will be informed by
such uncertainties. India hasremained a bright spot amidst som-
bre global growth. Toset India on a higher growth path amedium-
term fiscal strategy that includes taxes needs to be laid out.

Suranjali Tandon is an associate professor at NIPFP.
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A matter of numbers: What the
poll results mean for top leaders

Narendra Modi is set to become prime minister for a third term, while Rahul Gandhi has emerged a national leader. HT's Prashant Jha gives you the details
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The rise of Rahul Gandhi as a national leader of reckoning

Modi builds new milestone

but coalition a new bump

arendra Modi remains
N India’s most popular leader. It

is only because he has rede-
fined the idea of political and electoral
success that what would have been
considered a huge accomplishment a
decade agois today seen as a setback.
Modi, 73,is on the verge of returning
to power for a third time, arecord that
only Jawaharlal Nehru has had in
Independent India’s history. Modi
may also become the only leader to
complete three consecutive elected
termsin office if he stays on till 2029;
remember Nehru died two yearsinto
his third elected term.

But notwithstanding the achieve-
ment, this time around, Modi will at
best be the head ofa coalition govern-
ment without an absolute majority for
his party, a constraint that he hasn’t
had to work with for the 22 years that
he has helmed a government either in
Gujarat or in Delhi. Thisisn’t to sug-
gest that he can’t adapt, just that he
will have to. And therefore the first
implication of this verdict for Modi is
forming a government that will
involve a much higher degree of
accommodation. Dealing with allies,
in terms of ministerial appointments
or policy announcements, legislations
or credit-sharing, requires give-and-
take. It is an art that the current BJP
leadership will have to pick up from
the era when Atal Bihari Vajpayee
headed the first avatar of the National
Democratic Alliance.

But while how he runs the next gov-
ernment is the first big challenge for
Modi, learning the lessons from this
verdict will have to be the next prior-
ity for the Prime Minister in terms of
the governance and political agenda.
The 2024 mandate cannot be read
and dismissed as a result of popular
disillusionment with local BJP leaders
or the inability of the party to keep up
with the PM’s popularity.

Modi had shown an ability to lift a
weak local organisation and weak
local candidates in the past two elec-
tions, and if it didn’t happen this time,

itisalso areflection of the perceptions
that voters have of Modi’s own record
and promise. And here the signal of
discontent is coming bottom-up,
especially from areas where BJP was
strongest in the past. Whether this
discontent is a result of Modi’s gov-
ernance style or his government’s
mixed economicrecord or the party’s
inability to manage social contradic-
tions or a mix of all these factors will
need careful examination.

Either way, though, it will be for
Modi 3.0 to address the root causes of
the BJP’s relative decline and take
corrective steps. And this will require
greater humility and engagement
with the wider public sphere than the
BJP leadership has shown in recent
years.

Young voters are increasingly
impatient especially with the lack of
opportunities to earn higher incomes
and obtain stable jobs. There is no
easy answer for the jobs or incomes
puzzle, a puzzle that has haunted
every Indian government. But unless
Modi is able to bring the single
minded focus he brought to improv-
ing India’s welfare delivery architec-
ture to creation of jobs, the political
challenge may only grow. Dealing
with the aspirations is his third big
challenge.

Modi will also need to institute cor-
rectivesin the functioning of the BJP
itself. There is no doubt that despite
the setback, the party remains
extraordinarily well-organised and
disciplined. Its ability to penetrate
and grow in newer geographies has
been on display in these elec-
tions;look at Odisha and Telangana.
Its ability to co-opt new social groups
while maintaining its existing base is
also still impressive. But the over-
whelming dependence of the party on
asingleleader hasclearlyled toahol-
lowing out of the party structure in
key respects. It has resulted in a
neglect of local factors and led to a
sense of smugness that the PM’s
image can addressall issues—itcan’t.

AP
g hese elections mark the arrival of
Rahul Gandhi, 53, as a national

leader in his own right. That win-

ning about 100 seats is considered an
achievement isareflection of the dismal
state that the Congress has found itself
in, but it is still an achievement. The ver-
dict vindicates Gandhi in five respects.
First, his decision to do two ambitious
yatras. If the Bharat Jodo Yatra took him
from Kanyakumari to Kashmir on footin
2022-2023, the Bharat Jodo Nyay Yatra
saw him travel from Manipur to Mumbai
inavan earlier this year. Both marches
were impressive attempts at direct pub-

Unpleasant message to Yogi

long with PM Narendra Modi,
A YogiAdityanath helmed the

BJP’s campaign in Uttar Pra-
desh. With a five-year term as chief
minister of India’s most politically sig-
nificant state between 2017 and 2022,
the BJP’s success in the Lok Sabha
elections in 2019 and in the state
assembly elections in 2022 when he
led the state, his second ongoing stint
as CM, his connect with the party’s
core Hindutva base, his administra-
tive record of law and order that
included tools such as “bulldozer jus-
tice” targeted at lawbreakers, and pol-
icy measures to woo private capital,
Adityanath, 51, was projecting himself
as the next generation leader of the
BJP, ready for a national role.

Butthe 2024.verdict hasamessage
for him: Not so soon.

The setback in UP, where the BJP
hasseen a fairly dramatic reductionin
vote share along with a dip in seat
tally,isasetback forits national lead-
ership including Modi, whoisa candi-
date from the state and campaigned
extensively. But it also reflects poorly
on Adityanath, who played a keyrole
in determining the tone and tenor of
the campaign and its strategy, of
which anti-Muslim sloganeering was
a key component. The fact that BJP
haslostin everyregionin the state and

that anecdotal reporting from the
ground showed disillusionment with
governments both at the Centre and
the state means that ifthe CM wants to
remain a key player in the national
political battle in the future, he needs
to hunker down and make corrections
in terms of accommodating all social
groups and addressing economic dis-
content. The UP CM may have his
eyes on 2029 and 2034, but before
that, there is 2027—and successin the
assembly polls will be a prerequisite
for any future political growth for the
mahant from Gorakhpur.

Naidu: Blast from the past

C handrababu Naidu likes to

remind hisinterlocutors that
he is among the country’s
senior-most leaders, for he was a
chief minister in the mid-1990s,
much before Narendra Modi.

Inthose years, Naidu, 74, feted for
hisinnovative governance of Andhra
Pradesh, was also among the most
important players in national politics
as an architect of the United Front
governments and, subsequently, asa
pillar of support for the Atal Bihari
Vajpayee government. Indeed,
Naidu’sdefeat in Andhra Pradesh in
the 2004 elections—and the triumph
of Congress in the state; the party
won 37 of the 42 Lok Sabha seats—
was among the key reasons why Vaj-
payee couldn’t return to power in
Delhi.

Two decades later, the key to the
formation of another NDA govern-
ment, this time led by Modi, is once
again Naidu’s hands, after traversing
the journey of being a Modi ally in
2014 to adversary after 2018 to ally
again this year.

All indications so far suggest that
the TDP-BJP alliance will stay.
Naidu, who has won a massive major-
ity in the state assembly, will take
over as the state CM. And he will offer

—
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Modi support at the Centre.

But Naidu can be expected to
extract his pound of flesh, be it in
terms of ministerial positions or
financial support for Andhra Pra-
desh. Irrespective of the terms of
engagement between TDP and BJP,
Naidu’s relevance—he is also being
wooed by Congress to shift to INDIA
bloc—shows why in Indian politics, it
isnever wise to write off a politician
who has shaped his state’s and cen-
tral politics in some form for three
decades.

lic outreach, without intermediaries.

Second, engage seriously in alliance-
building with like-minded parties and
create the INDIA bloc. Thisled the Con-
gress to compromise with regional out-
fits and engage in seat-sharing while
sacrificing its own immediate political
stakes in local geographies.

Third, Gandhi engineered a shift in
Congress’s approach to the caste ques-
tion. From prioritising the idea of the
nation as comprising citizens with indi-
vidual rights and limited concessions for
historically disadvantaged social
groups, the Congress’s new imagination

was of a nation where caste was the fun-
damental marker of discrimination,
which should therefore serve as a funda-
mental basis for policy.

Four, Gandhi kept the focus on econ-
omy, particularly unemployment, an
issue that resonated with the young, and
promised greater welfare benefits.

And finally, he changed his commu-
nication strategy. He didn’t give inter-
views to the media this season and
instead relied, just as Modi had done in
the past, on his social media channels
and direct communication with his
party base, workers and sympathisers.

AKkhilesh: coming of age

right lessons from BJP’s Hindi

heartland success over the past
decade, and managed to reshape his
own party based on the success of its
rival, itis Akhilesh Yadav.

In 2014, as chief minister under the
shadow of his father and uncles, he
saw the Samajwadi Party face arout as
the Modi wave swept Uttar Pradesh.
In 2017, he confronted a bruising feud
within his family and then saw the BJP
win the state assembly elections deci-
sively with Yogi Adityanath taking
overasthe CM. In 2019, Yadav joined
hands with arch-rival Mayawati; yet,
the BJP managed to comfortably win
over 60 seatsin the state. And Yadav
confronted his fourth consecutive
electoral defeatin 2022 as Adityanath
returned to power.

But Yadav, 50, recognized that the
BJP’s success stemmed from two
weaknesses of SP. The first was its
reduction from an umbrella forma-
tion of backward groups to being seen
asaYadav party that allowed its caste
loyalists to run riot during stints in
power to becoming an outfit of a sin-
gle Yadav family. This allowed the BJP
to construct a coalition of which a core
component were the non-Yadav
other backward classes (OBCs). The
second was the impression that the SP

I fthereisoneleader who learnt the
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was partial to Muslims in administra-
tion, political appointments, etc. This
allowed the BJP to construct a wider
Hindu coalition that was apprehen-
sive of SP’s return to power.

Yadav corrected both these impres-
sions through substantive steps. One,
he brought in representatives from
other backward communities. And
two, while retaining his Muslim sup-
portbase, he ensured that this support
remained a quiet feature of his cam-
paign. All this means that Yadav has
today emerged as probably the INDIA
bloc’s most important constituent.

Patnaik: The leader who brought hope, then faded away

hen he entered politics after
the death of his father Biju
Patnaik, no one thought the

suave, urbane and Anglicised Naveen
Patnaik could survive the rough and
tumble of Odisha’s politics. Butinasign
of true political genius and resilience,
Patnaik, 77, not only made Odisha his
home but came to dominate its politics
like no one else had before, not even his
father. The BJP encouraged the forma-
tion of the Biju Janata Dal as a way to
counter the Congress’shegemony in the
state. Patnaik allied with the BJP for a
decade, then branched off on his own.

TMC: Unstoppable force

sistently, barring 2019, interrupted

the BJP’s political plans, it is
Mamata Banerjee. A leader who
spent decades fighting the draconian
and semi-violent communist regime
in West Bengal through sheer grit
and determination, Banerjee, 69,
knows her state’s social landscape
intimately.

Her politics include dollops of wel-
fare, women-centric schemes, the
blurring of lines between the party
and the state, the use of force to
impose her party’s writ, and the
weaving together of complete Mus-
lim support along with segments of
Hindu support to sustain a winning
electoral coalition.

The BJP was able to leverage the
Left to win 18 seats in the 2019 elec-
tions. But despite a high-voltage
campaign, it was unable to oust Ban-
erjee in the subsequent state elec-
tion, which revealed her ability to
absorb lessons and change course.
Butin this year’s election, buoyed by
the drafting of the Citizenship
(Amendment) Act rules and episodes
that exposed the TMC'’s violent
machine, such as the one in Sandesh-
Khali, the BJP hoped to its 2019 per-
formance.

I fthere is any leader who has con-

That was not to be. Banerjee held
her own, and TMC improved its per-
formance. This catapults Banerjee
into pole position for the next state
election two years from now; it
allows her to remain a key voice in
national politics with strong pres-
ence both in the Lok Sabha and Rajya
Sabha. And herrole in stopping the
BJP juggernaut gives her pride of
place in the INDIA bloc. It also rein-
forces her and her nephew,
Abhishek Banerjee’s, absolute grip
over the party.

And through his two and a half dec-
ades in power, he came to dominate
Odisha’s political consciousness. He
wasn’t the most fluent orator, but he
knew how to construct and deliver on
welfare schemes. He wasn’t the most
visible politician, but he exercised con-
trol over his party and his government
minutely. But the end of Patnaik’s stint
in power is a partially tragic story.

In the past decade, Patnaik relied
excessively on a bureaucrat, V.K. Pan-
dian. It was an open secret that Pandian
ran the government, but aslong as there
was an appearance of Patnaik being in

control, Odisha’s citizens lived with this
reality. But when Pandian joined poli-
tics, and was virtually anointed the suc-
cessor, the BJP moved in for the kill and
campaigned on regional pride.

Ailing and perhaps shorn of the politi-
cal skills that had guided him so far, Pat-
naik didn’t read the state’smood in time
and lost the plot, and with it, power. Age
and health doesn’t allow him the luxury
ofacomeback but Patnaik will go down
in Indian political history as a rare and
successful politician who transformed a
desperately poor state and gave it politi-
cal stability and economic hope.

his conscience didn’t permit him to

support Narendra Modi as prime
minister and he walked out of the NDA,
apartnership that had lasted for close
totwo decades and benefited both the
BJP and Kumar. In 2015, Kumar allied
with Lalu Prasad’s Rashtriya Janata Dal
to defeat the BJP in Bihar. In 2017,
Kumar returned to ally with Modi’s
BJP, ostensibly because he found it dif-
ficult to work with Prasad’s party. In
2019and 2020, he fought electionsin
alliance with the BJP, only to switch to
the RJD once again in 2022. And ear-
lier this year, he switched again to
working with the BJP. Ifyou have lost
track, don’t worry; so have many peo-
plein Bihar.

But it also tells you about the
remarkable survival skills of a politi-
cian who is the weakest of the three
playersin Biharin terms of party orga-
nisation and caste base. But by switch-
ing sides at key moments, Kumar, 73,
hasmanaged to stay on as chief minis-
ter for close to two decades, barring
oneshortbreakin 2014-2015. When he
switched backto BJP earlier this year,
itdid appear that Kumarwould lose all
credibility and base and his party was
expected to fare poorly; instead Janata
Dal (United) has got the most seats

I n 2013, Nitish Kumar decided that

Nitish kumar: Back & forth

among all formationsin Bihar.

But most significantly, along with
Naidu, Narendra Modi now depends
on Nitish Kumar for the formation and
survival of hisgovernment at the cen-
tre. What Kumar will seek in return —
interms of commitments to his politi-
cal future in Bihar orat the centre, orin
terms of the future of his party —is to
be seen. But Kumar’sstory tellsuswhy
consistency isn’t necessarily a virtue,
that voters don’t particularly care for
stable partnerships and that in politics,
amorality is its own morality.
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Regional titans Nitish and
Chandrababu kingmakers

Arun Kumar &

Srinivasa Rao Apparasu
letters@hindustantimes.com

PATNA/HYDERABAD

nemanis73yearsold,
the other 74. Their
political journeys

have clear differences. One has
helmed one of India’s poorest
states, and is credited with
restoring a sense of law and
orderinaregion fraught with
social division.

The other centred his poli-
tics in one of India’s most
developed states, and helmed
the development of Hydera-
bad, a glittering modern-day
metropolis.

One leader has remained
immovable from the corridors
of power, resisting the winds
of change, bending always, but
never breaking. The other was
considered down and out for
the count, but every political
epitaph has been premature.

Yet, Nitish Kumar and
Chandrababu Naidu, regional
satraps both, the first chief
minister of Bihar and the sec-
ond, to-be-CM of Andhra are
now kingmakers.
With the BJP
short of majority
in Lok Sabha
elections

In the run-up to
the elections in
Bihar, there was

in Hyderabad, TDP's Chandrababu Naidu, once written off, has
returned to centre-stage.

of Nitish Kumar and the per-
formance of Prime Minister
Narendra Modi that has got
the thumbsup from the people
in Bihar.”

Crucially, despite being an
NDA ally, and party leaders
insisting that he would now
stand by the BJP, experts said
that Kumar holds all the cards.
Tobe sure, aday before results
were announced, Kumar trav-
eled to Delhi and met Prime
Minister Narendra Modi.

“He is crucial for both the
BJPaswell as the
opposition and
now can now
manoeuvre

Ceclnd much conjecture tgmgs to _his
Tec are On  roundthe future 2dvantage. How
uesday, no gov- . .. he will behave,
ernment can Ofc_h_lef minister only time will
come to power Nitish Kumar tell,” political
without them. analyst DM
When the Diwakar said.

results trickled in on Tuesday,
despite constant opposition
attacks on his ostensibly fad-
ing health and incessant som-
ersaults, his support remained
steadfast.

Even as the opposition
made inroads in neighbouring
Uttar Pradesh, and faced with
an enthusiastic RJD, the JDU
won 12 of the 16 seats it con-
tested.

JD-Ustate president Umesh
Kushwahasaid, “Itis the work

Ire over Agnipath scheme could have
dulled NDA’s fortunes in some states

HT Correspondent
letters@hindustantimes.com
NEW DELHI

gnipath, a controversial

scheme for the short-

term induction of sol-
diers, and linked employment
issues likely impacted the BJP-
led National Democratic Alli-
ance (NDA) in the Lok Sabha
elections and helped the
INDIA bloc make inroads in
several states such as Uttar
Pradesh, Rajasthan, Haryana
and Punjab, that are seen as
recruitment hubs for the
armed forces.

Simmering anger among
the youth over the scheme,
introduced by the NDA gov-
ernment two years ago,
appears to have boiled over
and influenced votersin these
states where the alliance took
abeating.

The Agnipath model was a
major departure from the mili-
tary’s decades-old recruitment
system that was scrapped
when the NDA government
announced thenew scheme in
June 2022. It seeks to recruit
soldiers for only four years,
with a provision to retain 25%
of them in regular service.
Thoserecruited under the new
scheme are called Agniveers.

There’sno doubt that Agni-
path hashad animpact on the
outcome of the elections, said
a former three-star general,
who asked not to be named.

“The youth, who wanted to
join the army, have begun to
feel that the police or the para-
military forces are a better
career option. The Congress
took up the issue in a big way
during its poll campaign. I
believe Agnipath has dulled
the NDA’s fortunes, thoughit’s
hard to quantify the impact,”
he said.

The Congress party prom-
ised in its manifesto that it will
scrap the Agnipath scheme
and bring back the legacy
recruitment model if voted to
power. To be sure, the NDA
government earlier indicated
that it was not averse to refin-
ing the scheme to enhanceits

Some 1,500 Kkilometres
away from Patna, in Hydera-
bad, Naidu, once written off,
hasreturned to centre-stage.

In 2019, his Telugu Desam
Party won only 23 seatsin the
state assembly. Five years
later, he is set to be chief min-
ister again; his party winning
136 of the 144-it contested, and
with his two allies—BJP and
Pawan Kalya’s Jan Sena—the
NDA won 163 of the state’s175
seats. Importantly, the alliance

There is anger among the youth over the scheme, that seems to have impacted voting pattern.  wr

appeal.

Since the NDA is returning
power, it must take arelook at
the scheme and bring in
changes in line with the aspi-
rations of the country’syouth,
said another senior veteran,
who also asked not to be
named.

India had on 14: June 2022,
announced the Agnipath
scheme replacing the legacy
system to lower the age profile
of the armed forces, ensure a
fitter military and create a

HT

won 21 of the 25 Lok Sabha
seats with the TDP winning 16
onitsown.

The alliance is key to his
success; the BJP gave him
national heft and the argu-
ment that the state would ben-
efit from a friendly govern-
ment at the centre.

In Pawan Kalyan, he found
an ally with a shared grievance
with political treatment meted
out by chief minister Jagan
Mohan Reddy.

Together, the two regional
leaders formed a powerful alli-
ance between communities,
once warring but now united—
the Kammas and the Kapus.

Thisleaves Naidu in a posi-
tion that he is not unfamiliar
with. “He wasinstrumental in
installing three governments
at the Centre - the first United
Front government of HD Deve
Gowda and later that of I K
Gujral, followed by the
National Democratic Alliance
government of Atal Bihari Vaj-
payee twice,” said author and
political analyst Sriram Karri.

One TDP leader said that
Naidu was unlikely to waver,
would stick by the BJP and has
spoken to both Prime Minister
Modi and union minister Amit
Shah.

“They have reportedly
invited him to New Delhi on
Wednesday,” the leader said.
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Itwasclear that the scheme
had not cut ice with Punjab’s
youth who wanted the govern-
ment to return to the legacy
system of recruitment. Sol-
diers who were recruited
through the legacy recruit-
ment system serve in the
armed forces for about 20
years before they retire in their
late 30s with pension and
other benefits.

On the other hand, Agniv-
eers released after four years
do not get any benefits that

technically ex-servicemen are
skilled war fight- Agniveers entitled to,
ing force capable released after including pen-
ofmeetingfuture  four years do not sion, medical care
challenges. It getany and canteen facil-
sparked wide- . ities.

spread protests be"Ef'.ts that Agniveers draw
and forced a con- ex-serv_lcemen an annual salary of
certed outreach are entitled to 34.76 lakh in the

by the govern-

ment to scotch
apprehensions about the
scheme.

Hindustan Times toured
several villages in Punjab in
the run-up to the seventh
phase of voting on 1 June to
assess the mood of the state’s
youth and found that the Agni-
path model was a dampener
for them, and they were eyeing
other career options. Scores of
young men, their families and
other people HT interacted
with said it would influence
voting patterns.

first year of ser-

vice and Rs 6.92
lakh in the fourth, get a non-
contributory insurance cover
of Rs 48 lakh, and an addi-
tional ex-gratia payment of Rs
44 lakh for death attributable
toservice. Those released after
fouryearswill get Rs11.71lakh
as a Seva Nidhi severance
package, including Rs 5.02
lakh contributed by them dur-
ingtheirservice. Theywill also
have job quotas in different
government organisations,
paramilitary forces and other
departments.
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Farmers were disgruntled
over jobs, MSP and incomes

Average debt among rural households grew from 332,500 in 2012 to 359,700 in 2018

/iaHaqg
zia.hag@htlive.com
NEW DELHI

rubber bullets, farmers from Pun-

jab have been protesting outside
Delhi since February, a reprisal of the
uprisings of 2020 and 2021, albeiton a
smaller scale. Their demand for guar-
anteed crop prices points to poor
returns from farming and rising debt of
cultivators.

While the Bharatiya Janata Party
(BJP) has dominated large swathes of
India’s rural heartland in the last 10
years, discontent and anguish among
agriculturists iscommon. Rural dwell-
ersdo appreciate gleaming highways,
cash transfers, subsidized cooking gas,
piped water and free grain among a
welter of welfare benefits offered by the
National Democratic Alliance (NDA)
government led by Prime Minister
Narendra Modi. Yet, cultivators com-
plain that farming hasbecome increas-
ingly unprofitable.

“The cash support of 36,000 ayear is
very helpful. Butitis not sufficient and
needstobeincreased,” said Arun Mha-
tre, an onion grower from Dindori in
Maharashtra, the largest producer of
the kitchen staple. “The govern-
ment wants to keep prices low
because it only cares for city-dwell-
ers. That’s why it has banned
export of food items.”

India has banned the export of
wheat, rice and sugar to cool local
prices, which has hurt incomes of

F aced with the police’stear gasand

STOP KK
KILLING i J

One of Prime Minister Narendra Modi's biggest promises was to double farm
incomes by 2022, which didn't happen.

more than 310,218 on a nominal basis.

On the other hand, debt levels have
soared. The average amount of debt
among rural households grew from
332,500 in 2012 to 359,700 in 2018,
according to the State Bank of India.
Prices in the countryside rose at a
quicker pace than in the citiesbetween
2019 and 2024, official data showed,

CULTIVATORS
complain that
farming has become
increasingly
unprofitable

HT

(CMIE).

Tobe sure, analysts say it’s too early
todiscern how issuesin the agriculture
sector, which employs half the popula-
tion, played out in the Lok Sabha polls,
in the absence of data and surveys on
rural vote shares by occupation and
demography.

Initssecond term, the Modi govern-

LINGERING PAIN

WHILE the BJP has
dominated large
swathes of India’s
rural heartland,
discontent is there

FARMERS often
have to sell

INDIA has banned
export of wheat,
rice, sugar to cool
prices, which has
hurt farmer incomes

costof
production

produce below the

hasnotbeen able to create enough jobs
for rural youth, keeping migration to
urban areas unabated. That seemed to
be abiggerissue in the Lok Sabha polls,
analysts say.

“The second term of the Modi gov-
ernment was actually better for the
farm sector than the first term, during
which there was serious distress,” said
R. Mani of the Tamil Nadu Agricultural
University. Back then, a collapse in
crop prices was triggered by the gov-
ernment’s decision to cancel high-
value currency notes, triggering chaos
across India.

In the second term (2019-20 to
2023-24), agriculture, on average,
grew at 4.2%, one percentage point
higher than average growth registered
during the first term. Crop realizations
were also higher during the second
term, driven by high global commodity
prices, Mani said.

However, farmers often have to sell
produce below cost of production and,
at times, simply discard it rather than
incurring storage costs.

In Maharashtra’s onion-growing
hubs of Dindori, Nashik, Dhule, Sirdi
and south Ahmednagar, farmers and
traders had protested aban on exports
imposed in December, 2023 following
aprice spiral. Thissqueezed farm-
ers’ and traders’ earnings. On 4
May, the government finally lifted
the prohibition, citing normal
availability and stable prices.

“Farmers have not voted the BJP
because it hasbeen an anti-farmer
government. We will not rest till we

farmers and those employed in the
food supply chain.

One of Modi’s tallest promises was to
double farm incomes by 2022, which
didn’t happen. Farm income data for
the latest year is not available. Official
data is available for the period 2015-
2019, during which incomes from agri-
culture have grown from approxi-
mately Rs 8,000 a month to slightly

mainly on account of increases in food
prices.

All told, adjusting for inflation, real
incomes and wages for people
employed in agriculture and construc-
tion, sectors which employ the poorest,
have been flat during the past five
years, according to data from the Cen-
tre for Monitoring Indian Economy

ment had to face angry farmers over a
set of unpopular farm laws and a
demand to make minimum support
prices (MSPs) for farm produce alegal
right. An MSPisafloor price designed
to prevent distress sales. Modi had to
eventually scrap the three farm laws.
Despite world-beating economic
growth of 8.2% during 2023-24, India

get guaranteed MSP,” said Gurnam
Singh Chaduni, a farm leader from Har-
yana who played a key role in the
2020-21 protests.

“Rural distress because of a lack of
adequate jobs, rather than farm dis-
tress, seemed to have influenced voting
preferencesin many states,” said Tarun
Vajpayi, a scholar with the Tata Insti-
tute of Social Sciences.

Tobe sure, the army is con-
stantly obtaining feedback
from Agniveers to refine the
recruitment model for best
outcomes.

“The army conductsregular
reviews to ensure efficacy and
currency of its HR policies.
The Agnipath scheme was
introduced two years ago as a
transformational approach to
human resource management
in the armed forces. Regular
feedback is being obtained
from all stakeholders and this
has been instrumental in
ensuring smooth, timely and
error-free implementation of
the scheme and adequacy of
policies,” a senior officer ear-
lier said.

The army has got positive
feedback on Agniveers fromits
units and the recruitment
scheme was finalised after
extensive consultations, army
chief Gen. Manoj Pande said in
January.

Pande’s comments came
weeks after his predecessor
Gen. Manoj Mukund Nara-
vane (retd) created a stir by
revealing that the Agnipath
scheme caught the army by
surprise and was a bolt out of
the blue for the air force and
the navy as well. Naravane’s
take on the scheme figure in
excerpts of his yet-to-be
released autobiography titled
Four Stars of Destiny.
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MINTSHORTS What can energize Apollo stock?

Chinese stock rebound sparks

rush of firms to raise funds

Chinese companies are rushing to take advantage of a

Manish Joshi
feedback@livemint.com

recent equities rebound to raise funds, using what may

be a narrow window before the market falters again.
Mining company MMG Ltd proposed arights offering in
Hong Kong to raise HK$9.08 billion ($1.2 billion), while
Yankuang Energy Group is eyeing $634 million in a
shares placement. Separately, Poly Developments and
Holdings Group is considering raising as much as 12 bil-
lion yuan ($1.7 billion) via notes that can be turned into
equity. The firmsjoin other Chinese companies seeking
toraise cheap funding through equity or equity-linked
notes. The additional issuances are a bright spot for
bankers, who have seen mergers and acquisitions and
initial public offerings dry up. Yankuang’s placementis
the largest by a Hong Kong-listed firm since April 2023,
when sportswear developer Anta Sports Products Ltd
raised $1.5 billion through a similar offering. BLOOMBERG

P £z

higher than a year earlier.

South Korea's consumer price index in May stood 2.7%

pollo Hospitals Enterprise

Ltdinvestorsare yet to get

overthe disappointment of

alower-than-expected val-

uationin the stake sale ofits
pharmacy business.

The stock is languishing below the
36,258.60 level it was at on 26 April,
when the deal was announced. It has
largely been indifferent since the com-
pany announced its FY24 results after
market hours on Thursday. The main-
stay healthcare-services business saw
10% year-on-year growth in Ebitda to
32,356 crore in FY24, largely on the
back of an almost equivalent rise in
average revenue per occupied bed
(Arpob) to 357,488. The double-digit
Arpob growth was due to areconfigura-
tion of general-ward beds into semi-pri-
vate and private sectionsin certain loca-
tions, with case mix also playing a part.

Note that the 24% Ebitda margin of
the healthcare business is almost four
times that of the adjusted-Ebitda mar-
gin of the pharmacy business. Here, the
pharmacy business includes offline,
online, digital app Apollo 24/7, and pro-
moter group company Keimed, which

e

ISTOCKPHOTO

The stock is languishing below the
¥6,258.60 level it was on 26 Apr. HT

will be merged with the existing phar-
macy businessasapart of the deal. The
adjusted-Ebitda margin for pharmacy
hasbeen arrived at by adding back Esop
and new business costs of Apollo 24/7.

Based on the equity transaction by
Advent International Private Equity, the
pharmacy business formsjust about 15%

Booster dose
Apollo Hospital's healthcare
services business profitability got a
fillip from rising Arpob

Ebitda (in % crore)
@D Arpob (in ¥ per day) (right-hand scale)

2,400 60,000
1,600 40,000
800 20,000
0 0
FY20 FY24

Note: Arpob is average revenue per occupied
bed; Ebitda is earnings before interest, tax,
depreciation and amortization

Source: Company

PRANAY BHARDWA|/MINT

ofthe company’s total market capitali-
zation of 385,230 crore. The PE fund
acquired a12.1% stake for32,475 crore,
which means the 59% stake of Apollo
Hospitalsis worth 312,000 crore.

The remaining market capitalization
can be ascribed mainly to healthcare
services as the retail health and diagnos-

tics business s still tiny. Negligible net
debt in the healthcare-services business
means the market capitalization and
enterprise value are the same. Based on
FY24 results, the EV/Ebitda multiple
works out to nearly 30x. This valuation
must be seen in the context of the busi-
ness’ growth prospects over the short-
to-medium term.

For FY25, management
hasguided for15% growth in
healthcare services, with an
Ebitda-margin target of

GROWTH
PLANS

fromthe Advent deal, investors may be
pleased if management delivers on its
goal of increasing revenue to 325,000
crore over the next three years, with an
Ebitda margin of 8% for the entire phar-
macy business.

InFY24,revenue and adjusted Ebitda
for the pharmacy business were 315,600
crore and 3890 crore, respectively. The
valuation of the pharmacy
business and Apollo Hospi-
tal Enterprises’s holding
could therefore double in

25%,upfrom23.7%inFY24. FORFY25, o tandem with Ebitda, evenif
management has . .
Over the next three years, guided for 15% the valuation multiple

the company aims to grow
itsoperating bed capacity at
aCAGRof9%toFY27.
Tobesure, the real boost
to earnings comes from
increasing the occupancy
rate and Arpob. Manage-
ment has been adding new
doctors across cities by
spending on advertising and marketing
toachieve higher occupancy. It remains
tobeseenwhether that bears fruitasthe
occupancy rate for FY24 was 65%,
below the pre-covid high of 67% in
FY20. Arpob provided succour, clock-
ing11% CAGR from FY20 to FY24.
Notwithstanding lower valuations

services

growth in healthcare

OVER the next three
years, the co aims to
grow its operating
bed capacity at a
CAGR of 9% to FY27

remainsthe sameasit wasin
the stake sale. The incre-
mental value of holding of
the pharmacy business
could thusbe another15% of
the current market cap.

Afterdeducting the phar-
macy valuation from the
market cap, the implied EV/
Ebitda multiple of Apollo's healthcare
business is 23 times projected FY25
earnings, which is in line with the his-
torical average multiple of the entire
company.

With little room for the multiple to
expand, the stock’sreturns will track the
company’s growth trajectory.

Brigade Enterprises’ FY25 focus to be on commercial segment

South Korea's consumer
inflation at10-month low

South Korea’s consumer inflation slowed for a second
straight month in May to a 10-month low, official data
showed on Tuesday, coming in lower than market expec-
tations. The consumer price index (CPI) in May stood
2.7% higher than ayear earlier, slower than arise 0of2.9%
in April and a gain of 2.8% tipped in a Reuters survey. It
was the slowest annual increase since July. The index
rose 0.1% on a monthly basis, according to Statistics
Korea, after no change in April and compared with a 0.2%
rise expected by economists. By product, prices of agri-
cultural products fell 2.5% over the month, but petro-
leum products rose 0.3% and personal service prices
gained 0.4%. “Inflation is expected to stabilize in the
lower to mid-2% range in the second half,” finance minis-
ter Choi Sang-mok said, vowing to extend tariff cuts on
food ingredients and refrain from raising public utility
prices. The Bank of Korea (BOK) said consumer inflation
would likely continue to ease gradually. REUTERS

Rude shock

The Nifty and the Sensex plunged the most in four years as it

HarshaJethmalani
harsha.j@htlive.com

ealty firm Brigade Enter-

R prises Ltd concluded
FY24-onasolid note with
strong performance across bus-
inessverticals. Pre-sales or boo-
Kingsin the residential segment
surged 46% year-on-year to
36,012.5 crore. New launches
and sustaining sales momen-
tum in ongoing projects trans-
lated into highest ever collec-
tions 0ofX5,915.1 crore in FY24.
The outlook for FY25 is also
upbeat. Project launches of12.6
million square feet (msf) are the
line up in the residential space
spread across key markets of

Bengaluru, Hyderabad and
Chennai. These projects have a
gross development value of
13,000 crore. The company
expects to spend more on busi-
ness development over the next
two years. “This will provide
growth visibility in the residen-
tial segment and lead to further
re-rating,” said Motilal Oswal
Financial Services.

On the commercial side, net
office space absorptionin FY24
was more than Imsfwith 97.5%
occupancy across leasing port-
folio. The management expects
office demand to be robust in
FY25, driven by medium and
large-sized tenants, dominated
by automobile, tech, manufac-

Big bet

Brigade Enterprises continues to bet on the commercial segment
with capex plans

Project cost and capex incurred for ongoing office and hotel assets (in % crore)

M Incurred M Balance

800

BEE

‘gEEE —
0

QIFY23 Q4FY24

Notes: Data for Q4FY24 includes Brigade Twin Towers in Bengaluru, Brigade Square in
Thiruvananthapuram and Ibis Styles in Mysore
Source: Company, Kotak Institutional Equities
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FY25from3600 crorein FY24.

Despite the sluggish perfor-
mance of multiplexes, its mall
business saw consumption sur-

turing, and engineering sectors.
It anticipates rental income to
grow by 15-16% year-on-year
and reach X700 crore by end-

Mark to Market writers do not have positions in the companies they have discussed here

When mkt crashes, defensives like HUL, Nestle, Hero stand tall

became clear the Modi-led BJP will fall short of the majority mark.

BSE sectoral indices

Power Bankex

Capital goods

BSE MidCap BSE SmallCap

Auto

-14.25

Source: Capitalmarket
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Bulls caught by the
surprise poll verdict

FROM PAGE 1

chief investment strategist at
Geojit Financial Services.

“The markets would now
weigh the pace of reforms;
whether there would be any
tweaks or continuation of pol-
icy,” said Andrew Holland,
CEO, Avendus Capital Public
Markets Alternate Strategies.
“There is that uncertainty
right now and we’d have to
wait for commentary over-
night from the winning coali-
tion. It seems that the valua-
tion premium that India com-
manded to its Asian peers
would be underacloud.”

The Nifty’s one-year forward
price-earnings multiple now
stands at 17.7 times, against
MSCI Asia’s (ex-Japan) one-
year forward PE 0f12.02.

“The stress in mass market
consumption (asseen through
company earnings data) may
come into focus for the gov-
ernment,” analysts at UBS said
in a note. “While the overall
focus on infrastructure and
capex could continue, some

fiscal room may need to be
made for populist measures. As
our India economics team
writes, that could mean some
delays in fiscal consolidation
path. Some of the key flagship
schemes of the government
from a market perspective—
like PLI (manufacturing incen-
tives) could continue—
although upsizing of incentive
dollars could be tough.
Reforms that could be placed
on cold storage include —agri/
food subsidy reforms, land
reforms, direct tax reforms,”
the UBS analysts wrote.

Veteran investor Vijay Kedia
said newbie investors should
“wait on the sidelines”, until
more clarity emerges after a
new government is formed.

“Ifyou’re along-terminves-
tor, waiting won’t Kill you. Bet-
terto enter after the event set-
tlesand clarity emerges on the
economic footprint, evenifyou
have to buy a stock at a 10%
higherlevel,” Kedia explained.

Gopika Gopakumar and
Nishant Kumarin Mumbai con-
tributed to this story.

DiptiSharma&
Vaamanaa Sethi

MUMBAI/NEW DELHI

n a day when several
stocks hit the lower
circuit triggering a

trading halt, there were some
fast-moving consumer goods
and auto names that stood tall.
This hints at invest-ors fleeing
to defensive bets in a highly
volatile market. On Tuesday,
India VIX jumped 28%.
Shares of Hindustan Unile-
ver Ltd, Nestle India Ltd, Brit-

annia Industries Ltd, Hero
Motocorp Ltd, and Tata Cons-
umer Products Ltd settled
about 2-6% higher.

Thisisin contrast to Shriram
Finance Ltd, Power Grid, Lar-
sen & Toubro, BPCL, Adani
Enterprises and Adani Ports
Special Economic Zone stocks
that crashed 10-21%. What spo-
oked investors was a negative
surprise in India’s general elec-
tions results, with the ruling
NDA set toreturn albeit with a
less than expected majority.
That said, the broad direction
of the economy is unlikely to

change, said market experts.

“So, FMCG and auto names
are places for institutional
investors to hide

Even UBS Securitiessaid in 4
June note, “While political sta-
bility should help ensure conti-

nuity in policy

in a collapsing What spooked agenda, weseerisk

market,” said Bino the investors of populist bias in

Pathiparampil, wasa the third term (tar-

head of research ; geted towards

’ negative

Elara Capital. He S i lower income
. P surprisein

believes, “There India" [ strata) and change

could also be an ndias genera ineconomicpolicy

elections

expectation of a
more populist
policy framework
from the government, given
the mandate, which can boost
private consumption.”

dynamics with
tougher reforms
getting pushed
furtherout.” The brokerage said
that India’s consumption is
recovering in a K-shaped patt-

passing pre-covid levels with
footfall rising 10% in FY24.

In the hospitality segment,
the key metric of average room
rate (ARR) grew 8% in FY24-at
around 36,500, surpassing the
pre-covid level 0fX5,400.

The average occupancy rate
for the segment rose to 72% in
FY24, much more than the pre-
covid level of 62%. The manage-
ment expects ARR to grow 10%
in FY25 aided by improvement
in occupancies.

The company eyes 3msf of
new office projects in Bengal-
uru, Hyderabad, and Chennai,
and 0.5msf in hotels.This will
entail a capital expenditure of
32,000 crorein FY25-28.

ern, withdemand for luxury and
affluent items looking strong
and entry-level and mass-mar-
ket goods remaining relatively
flat after the pandemic. This
implies that people at the bot-
tom of the economic pyramid,
who were presumably the most
impacted by the pandemic, still
haven'tseentheirincomelevels
rise to the point where they can
afford to spend again.

So, “limited fiscal support for
vulnerable sections of society
and weather anomalies affect-
ing rural income have further
amplified the gap,” added UBS.

The stock has rallied by a
massive 117% in the last one year,
beating the Nifty Realty index
which hasrisen 100%.

Investors have approved the
impressive pre-sales trajectory,
robust cash flows and healthy
balance sheet. Any delays ahead
could mean pressure on cash
flows and ability to service debt.
To be sure, Brigade’s net debt
has eased to 1,908 crore, but
cost of debt is elevated at 8.8%.

Investors also need to watch
out for geographical concentra-
tionrisk as the majority of Brig-
ade’s projectsare in Bengaluru.
Any slowdown here could derail
pre-sales growth and hamper
the stock's momentum.

Anymajor shiftin BJP’s gov-
ernance agenda is unlikely,
according to market experts,
but the pace of reforms could
soften, they said. The focus on
manufacturing will continue,
especially givenitsimportance
injob creation, some believe.

“There is a possibility of
some welfare measures from
the government in addition to
manufacturing and capital
expenditure themes going for-
ward,” said Varun Saboo, head
of Equities at Anand Rathi
Shares & Stock Brokers.

dipti.sharma@livemint.com

MARGIN CALLS BY BRORERS HEIGHTENED VOLATILITY ON TUE

Respond to this column at
feedback@livemint.com

Sensex and the Nifty are outcomes of the Lok Sabha election
results. It fell short of the general expectations of market
playersbuilt up over the past two weeks and exit poll results, due
towhich the markets have been volatile, with bears emerging and
building short positions. After the exit polls, the market rise was
attributed to short covering . Tuesday’s significant fall could largely
be attributed to the election result falling short of expectations.
Asisknownin the Futures and Options segment, people have
been building positions for quite some time in the market. The out-
standing position in F&O grew so big, that the outstanding position
became close to ten times the daily trading volume. I must also
mention that this huge outstanding position in F&O market also
added to the volatility, due to the unwinding of F&O positions.
Normally when uncertainty sets in the market along with
increased volatility, margin call comes, forcing F&O traderstosell
stocks, even if one doesn’t want to, because the loss in the market

T he current market volatility and correction in both the

has to be compensated. Therefore, the current market volatility
needstobelooked at from that angle. Overall equity markets have
scaled significantly in the last few years, on the back of a strong
economy and political will. Compared to most other economies
globally, India hasbeen consistently growing and leading on sev-
eral macroeconomic parameters. In my opinion, this trend should
continue going forward even after the current election result and
government formation.

The biggest strength of the Indian economy has been a stable
and forward-looking policy framework, making India a prominent
and high-growth economy in the world. In fact, this narrative isnot
altered. However, one might witness marginal slowdown in the
pace of execution. The India growth story was also supported by
government-owned enterprises moving up in market cap, which
isnothing but a re-rating of the companies from undervalued to
being reasonably valued. These enterprises have seen a significant
pickup in earnings growth by largely participating in the overall
economic momentum that the country has been witnessing.

One must also keep in mind that Indian markets have been one
of the best-performing in the world. And most of the returns got
front-loaded on expectation of a thumping majority for the incum-
bent and the fast tracking of economic growth for the future. This
front-loading of returns, in fact, did put a question on the attract-
iveness of the Indian capital market adjusted for growth and earn-
ings. Asaschool of thought exists, any big correction in the market
will never come with awarning. Therefore, the current volatility
should be seenin thatlight, and the market has finally found some
reason to correct, reducing the excessin valuations built in the last

sixmonths, based on high expectations. Going by history, asingle-
day correction of more than 10% generally never getsrepeated for
quite some time. However, the markets may remain volatile till the
formation of the government and the narrative for the next five
yearsenvisioned by them. Additionally, lam sure the Budget will
play animportant role in setting the ball rolling.

The momentum that hasbeen built in the last few years will gain
further ground, driven by rising GDP growth, low inflation, stable
interest environment and currency, low current account deficit,

improved BoP, improving fiscal deficit

The biggest and increased earnings. Steady
stren gth of the progressin tax collections, both direct
Indian econom and indirect, should further improve

Y the fiscal deficit, in turn making a case
has been a for a rating upgrade for India. There-
stable policy fore, itisimportant to remain confident
framework of ourlong-term growth story and stay

invested in India. Continued FDI
investment and reforms such as Make
in India and Startup India will further help India to rise to a new
level on the path of a high-growth economy. None of these narra-
tivesare going to change, therefore we should look beyond yester-
day’svolatility. It should be seen as a time to look at the portfolio,
rebalance where necessary and increase commitment for the long
term. One should continue to use this mutual fund route for long-
term investing and build arobust portfolio for the next 5 to 10 years.
The author is MD & chief executive, Aditya Birla Sun Life AMC.
Views expressed are personal.
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China gives nod for public trials of
advanced autonomous driving

Beijing: China has granted approval to a first group of nine auto-
makersto carry out tests on vehicles with advanced autonomous
driving technologies on publicroads, as part of a plan to accelerate
adoption of self-driving cars. The tests of so-called level three
autonomous driving technologies will be carried out by automak-
ersincluding BYD and Nio, as well as major state-owned manu-
facturers such as Changan Automobile, GAC and SAIC, according
to a statement published by the industry ministry on Tuesday.
Fleet operators such as ride-hailing companies will also be
involved in the tests. REUTERS

Mercedes, Stellantis pause
battery plans toreset strategy

REUTERS

Stellantis NV and Mercedes-Benz Group AG’s battery site in
Germany has stopped construction toreview the businessin
light of slowing electric-vehicle sales and high costs. Auto-
motive Cells Company SE, which is developing three battery
plants in Europe at a total cost of €7 billion ($7.6 billion), is
resetting its strategy in Kaiserslautern with one of the options
making low-cost lithium-iron-phosphate cells, said chief
executive Yann Vincent. Demand for EVs has slowed in
Europe with growth only expected in the mass-market seg-
ment, he said. The plant, set to cost just over €2 billion with
aninitial plan to make lithium-ion cells, is also pushing out
its start date by at about two years. BLOOMBERG

Tesla’s China shipments drop
again as competition heats up

Tesla Inc. shipments from its Shanghai factory fell for the third
time this year in May, contrasting with robust growth for rivals
and adding to signs of fierce competition for customers playing
outin China. Tesla’s shipments, including cars for domestic sale
and export, dropped 6.6% from a year earlier to 72,573 vehicles,
showed data from China’s Passenger Car Association on Tues-
day. Still, that represents a17% increased compared with April,
datashowed. Industrywide wholesales of new-energy passenger
vehicles were estimated at 910,000 units, up around 35% from
ayear ago, suggesting that demand continues to be supported by
EV makers’ price discounts and government subsidies. While
Elon Musk’s EV firm struggles to maintain growth momentum
initslargest overseas market, local automakers have seen boom-

\V4

Edtech turns up the
heat on foot soldiers

Sales executives are facing the music as firms are linking talktimes to pay

Samiksha Goel

samiksha.goel@livemint.com
BENGALURU

he brunt of the slowdown in

India’s once highly vaunted

edtech sector has fallen on its

footsoldiers. Asonline tutoring

startups struggle with falling
revenues and reduced investor funding,
they are cracking the whip on their sales-
people, thrusting on them higher targets
and longer hours while saving on incen-
tives.

Mint's conversations with about two
dozen sales executives across edtech firms
including upGrad, Unacademy and Scaler
suggest the situation may be heading from
bad to worse, not only for the employees
but also for the sector. These executives
spoke on condition of anonymity.

The edtech industry already has been
under the scanner for extreme examples of
mis-selling and unethical sales practices.
Byju’s, once India’smost-valuable startup,
especially has been under scrutiny for its
sales practices, which forced it to alter its
approach.

Late last year, Scaler, which offers
upskilling courses, introduced a policy
requiring sales executives to complete two
hours of ‘talktime’ every day, failing which
itwould dock their day’s pay, according to
the company’s sales execu-
tives. Talktime refers to the
duration sales executives
spend engaged in conversa-
tion with potential customers
over phone calls.

“Imagine working for 9-11  funding.

ONLINE tutoring
startups are battling
falling revenues and
reduced investor

Edtech saw a slowdown as students returned to physical classrooms after Covid. HT

with our internal work policies across
teams. To ensure these changes do not
adversely impact morale and culture, we
also undertake quarterly employee NPS
surveys,” said Abhimanyu Saxena,
co-founder, Scaler and InterviewBit, a plat-
form for upgrading tech skills.

“Based on the feedbackreceived in these

LONGER TALKTIME, LOWER INCENTIVE

EDTECH sector has
been under the
scanner for mis-
selling and unethical
sales practices.

THESE firms are
thrusting higher
targets, longer hours
& lower incentives
on sales staff.

hours earlier, according to three employ-
ees. Besides, according to one Unacademy
sales executive, the company hasnotrolled
out a salary increment since last year, but
has promised toimplement itin July. Una-
cademy did not respond to Mint’s queries.
upGrad requires a daily talktime of 1.5
hours that’s not linked to pay, although it
hasincreased itswork week to
six from five, according to the
company’s sales executives.
“The edtech industry is
reaching a saturation point,
making it challenging to
achieve targets,” said an

hours but you end up having
110 minutes of talktime (10
minutes short of two hours), and youdon’t
getpaid for that day,” said a sales executive
at Scaler. Scaler tweaked the policy last
month, and now mandates two hours of
talktime only for employeesunder proba-
tion, according to company executives.
“As with any other organisation, we at

surveys, we make the necessary changes
and accommodations to ensure an opti-
mum experience forall.”

Scaler is not the only company to have
linked higher talktimes to pay. Unacademy
in April increased the required daily talk-
time forits sales executives to 3.5 hoursto

upGrad executive. “Despite
this, we are working diligently
togetbackon track.” upGrad, inresponse
to Mint's queries, said it had not imple-
mented any recent changes to its sales poli-
cies.

India’s edtech sector has witnessed a
slowdown as studentsreturned to physical
classrooms after about two years of learn-

Intel CEO targets
Nvidia in fight for
Al chip dominance

Bloomberg
feedback@livemint.com

officer Pat Gelsinger took the

stage at the Computex show
in Taiwan to talk about new
products he expects will help
turn back the tide of share
losses to peers, including Al
leader Nvidia Corp.

Intel showed itsnew Xeon 6
data centre processors with
more efficient cores that will
allow operatorsto cutdown the
space required for a given task
to a third of prior-generation
hardware.

Like rivals, from Advanced
Micro Devices Inc. to Qual-
comm Inc., Intel touted bench-
marks that showed its newsili-
conissignificantly better than
its existing options. AMD and
Qualcomm’s CEOs, in earlier
Computex keynotes, used
Intel’slaptop and desktop pro-
cessors to show how far ahead
they are in certain aspects of
technology.

Gelsinger took a direct shot
at Nvidia CEO

I ntel Corp. chief executive

Intel Corp. chief executive

officer Pat Gelsinger.  ReuTers
on Tuesday.

Intel’s Gaudi systems, which
compile its chips into Kits of
multiple processorstailored to
handle generative Al training,
will be offered by partnerslike
Dell Technologies Inc. and
Inventec Corp., Gelsinger said.
OneKkitwith eight Intel Gaudi 2
accelerators will sell for
$65,000.

A more powerful kit of eight
Intel Gaudi 3 accelerators will

list at $125,000,

Jensen Huang’s  Gelsingertook  withthecompany
claim that tradi- direct shot at estimating both
tional processors Huang's claim offeringsaremore
e Il ar¢  thattraditional ATordible thn
steamin the age of I F:r?,cessors Ilk.e Each of those
artificial intelli- 'NEISAFEFUNNING ., 4i 3 clustersis
gence (Al). out of steam composed of

“Unlike what
Jensen would
have you believe, Moore’s Law
is alive and well,” he said,
stressing that Intel will have a
majorrole to play in the prolif-
eration of Al asthe leading pro-
vider of PC chips.

“Ithink of it like the internet
25yearsago, it’sthatbig,” Gel-
singer said. “We see thisasthe
fuel that’sdriving the semicon-
ductorindustry toreach $1 tril-
lion by the end of the decade.”

Shares of Intel were up about

8,192 accelerators
and Intel esti-
matesit offersup to40% faster
timeto train an Almodel com-
pared to an equivalent size
cluster of Nvidia HIOO GPUs.
Intel also said Gaudi 3 would
be as much as two times faster
than Nvidia’s HIOO in execut-
ing Al inferencing tasks, as
measured in popular models
like those made by Meta Plat-
forms Inc. and Mistral. Those
advantages may not be enough
to topple Nvidia from the lead

ing sales. BLOOMBERG  Scaleroccasionally change and experiment | be entitled to a full day’s salary, up from3 | ingonline during the pandemic. 1%in early tradingin New York | indatacenter Al processing.

CENTRAL RAILWAY

OPEN TENDER NOTICE No.
DRMWNGP-49-2024 Dt. 31.05.2024
1) Name of work: |) Proposed
Construction of concrete pathways of 01
m width between two lines for GDR check
at Butibori (BTBR), Sindi (SNI), Umrer
(URR) and Nagpur (NGP) stations yard in
Nagpur division. (II) Proposed
Construction of concrete pathways of 01
m width between two lines for GDR check

Government of India
Ministry of Petroleum and Natural Gas
Invites applications for the post of
Chairman
Indian Oil Corporation Ltd.

Last date of receipt of
applications in MoP&NG is by

Think Ahead. Think Growth.

Connecting you to
Global Insights!

at Babupeth (BUPH), Tadali (TAE) &
Ballarshah (BPQ) stations yard in Nagpur
Division. (i) Approximate cost: Rs.
7870821.12 (ii) Earnest Money: Rs.
157400.00 2) Name of work: Proposed
Construction of concrete pathways of 1 m
width between two lines for GDR check at
Chichonda (CCD), Teegaon (TEO),
Maramijhiri (MJY), Dharakoh (DHQ), Betul
(BZU), Hirdagarh (HRG), and Junnardeo
(JNO) stations yard in Nagpur division. (i)
Approximate cost: Rs. 10767346.43 (i)
Earnest Money: Rs. 203800.00 3) Name
of work: Improvement and maintenance

15:00 hours on 03.07.2024

For details login to website
https://mopng.gov.in

T fogd

RESERVE BANK OF INDIA

www.rbi.org.in

of general toilet at Bordhai, Nawegaon
and Iklehra in Amla-Chhindwara section
under ADEN Amla. (i) Approximate cost:
Rs. 951518.09 (ii) Earnest Money: Rs.
19000.00 Date & time of closing of

Auction of Government of India Dated Securities for
329,000 crore on June 07, 2024

Discover comprehensive business news
& perspectives curated by the

Government of India (GOIl) has announced the sale (re-issue) of two dated

securities:
tender: 24/06/2024 15:00 Hrs. Complete
- H details and instructions for e- tendering Sr.No | Nomenclature Notified amount Earmarked for Retail
Lea de rS I n jou r na I |S m and on line participation for the above Nominal (inXCrore) | Investors* (in ICrore)
work is available on Railway's website 1 7.10% GS 2034 20,000 1,000
www.ireps.gov.in 2 | 7.30% GS 2053 9,000 450

DRM (Works), Nagpur

I TR P ¥ AT A g v [NEREN

Gol will have the option to retain additional subscription up to 2,000 crore against
each security mentioned above. The sale will be subject to the terms and conditions
spelt out in this notification (called ‘Specific Notification’). The stocks will be sold
through Reserve Bank of India Mumbai Office, Fort, Mumbai - 400001, as per the
terms and conditions specified in the General Notification F.No.4(2)-W&M/2018,
dated March 27, 2018.

The
Economist

THE WALL STREET JOURNAL. | mint |

BRI

u.35. 31/24X6/4/f=a

MYad, TR urfersd ™, @rforR

iferR, f3ia : 00/00/2024

The auction will be conducted using multiple price method for 7.10% GS 2034
and 7.30% GS 2053. The auction will be conducted by RBI, Mumbai Office, Fort,
Mumbai on June 07, 2024 (Friday). The result will be announced on the same day

RO it 225 / /g : . ﬁ // . ot : 03-06-2024 and payment by successful bidders will have to be made on June 10, 2024
foeiferaa rf &g drgand worel ¥ Gofiga et W aiferg ey amfa & e 1 Rifder @ (Monday)
TR R deTEe dider www.mptenders.gov.in T <& ST Tt 21 ’
5. R 7. a1 @1 o8 T | fRarm e ﬁﬁi’[ it Forbfqtrthe(r detailsl;.pleas.e )see RBI press release dated June 03, 2024 on the RBI
Gﬂ'\& ﬁﬂ'ﬁi @' e ngwa G]ﬁﬂm website - (Www.rbl.org.in).
m . . Attention Retail Investors*
2023_UAD_ tpggt‘::]dlrg’(:gl‘r:?[mzls?g;lrr:mg% (*PFs, Trusts, RRBs, Cooperative Banks, NBFCs, Corporates, HUFs and
Wag 2 | g 89 | 365days | Rs.12500/- Individuals)
1 - | shifting of pole & transformer 16949153/ 12.06.2024
Dated: from different pIaces “ | Rs. 84750/ ) Retail investors can participate in the auctions for the amounts earmarked for them
28-05-2024 | File No. 31/24x6/4 on a non-competitive basis through a bank or a primary dealer. Individual investors
can also place bids as per the non-competitive scheme through the Retail Direct

e : Pl & il ot TR & FaMer B Heh1eF AMeTE deEc www.mptenders.gov.in

portal (https:/rbiretaildirect.org.in). For more information, detailed list and
W I S Tt R Aredt Rt (feg), TR wifers o, waTfrRR

telephone numbers of primary dealers/bank branches and application forms
please visit RBI website (www.rbi.org.in) or FIMMDA website (www.fimmda.org).

Government Stock offers safety, liquidity and
attractive returns for long duration.

"Don't get cheated by E-mails/SMSs/Calls promising you money"

]
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CLASSIFIEDS

m NOIDA/GREATER NOIDA W DLF - SUSHANT LOK DLF - SUSHANT LOK

PROPERTY

NORTH DELHI

BIS

PROPERTIES]
LTD.|
9811134984}

PVT.

HIG (1100 sqft) 100 sqmt Drawing +
3Bed + 2Toilet Lift + Parking 12 Mtr
Road, H.N0.92 Pkt-16 Sec-20, Rohini
85L-UGF, 82L-FF, 80L-SF, 95L-TF
with loan 9811134984, 9650045100

Properties

8448552918

ROHINI SALE/ Purchase Plots Alloted
by DDA Sector-1 to 38. Liaison/
Collaboration/ New Allotment
Investment. 8448552918

Neelam

M.Sc. B.Ed.

160YD KOTHI New / Floor Hdsn Lane /
250/500/3800yds Civilline / Kothi

corner 325yd+Park & 1250 Model
Town / 200-800yd Ashok Vihar &
area around Neelam : 9873255806

Properties

7042292279

BEST INVESTMENT Option Sec 34,
35, 36, 37, 38 Availability of Plots
in Rohini. DDA Liaison Freehold of
Plots. 7042292279

CR PARK Corner 3 side Bungalow, Park

Facing Terrace, 200 sg.yd. 8000+
sft. Sep Lift, 10 Car prkg, 3 seperate
gate, swimpool with Deck, centrly
AC, High Class, CC & all permsn #
8587095020

RARE SALE Safdarjung Enclave Opp.
Deer Park G.Flr ; 520 Sq.Yd. Wide Rd,
Ample Prkg. Suits Doctors, Profsnls
@ 8.5 Cr: Previously Bajaj Ortho
Clinics. Contact Owner: 9811056525

VASANT VIHAR (1000 ) Bungalow.,

9810030231

WEST END ( 500 ) Bungalow.,
9810030231

INDEPENDENT HOUSE for Sale:
Sukhdev Vhr, 493 Yds, Wide Road.
GK 1, R BIk, Brand New 300 Yd 3rd
Flr+Terrace, Near Completion.
Asking 9.50 # Sumit 9810086833

VASANT VIHAR

9810055500

ANAND NKTN Booking 400/275/200y
AILFIr Avlb; Shanti Nktn 400y all FIr
Avlb; VasantVhr 800 B/G Indp D'way :
Booking 1000/800/600/400/260y
All FIr & Reqd Surveyor. 9899755500

WANTED 4 Buy: Plots in Hauz Khas, Jor
Bagh, Defence Colny, Prithviraj Road
Golf Link Road, Lutyens Delhi, New
Friends Colny. Area: 2K-3K sq. yards

(+/-)Pmnt Rdy Owr cont. 9899486750

FRIENDS COLONY East, C-17,2nd Floor,
4 BHK, SQ, Parking, Lift, 400 Sq.vds. :

2000 sft Freehold, Nice Location.
Contact: Pooja Bhatt - 9990202752.
Dheeraj Nathani: 9654329909.

RAJESH
KATHURIA |
9810209711

VASANT VIHAR -400-Facing Park Top
Location Basement/ Ground Floor
also Second & Third Terrace
Specious 4 Bedrooms D/D, Separate
Lift & Driveway. Rajesh 9810209711

BHIKAJI CAMA Place Office Space
Available For Rent / Sale 200, 400,
600 Sq.Ft. Onwards. Contact Noble
Estates: 09810261441

OWNERS- 3BHK Gf DDA Flat facing
park,newly renovated in GK3 @ 2.60

er. Also Ludhiana - Model Gram 375y

old bunglow, 8bhk, Residential/
com-mercial use @ 3.75cr#
7428935509

Neelam

M.Sc. B.Ed.

9873255806

BUILTUP/ LAND Farm of size half acre :

5.5 acre Vasant Kunj / Radhe Mohan

/ DLF/ Dera Mandi / Westend Green / :

bijwasan more option in near area
arond Neelam 9873255806

1Y |
U1 LL
BUNGLOW 300 -500 5q yd & builder
floor triplex basement, stilt ground
vastu perfect and 3rd floor with

terrace stilt 2 car parking. Rohit
9811072455

FOR SALE Neeti Bagh, First Floor,
Excellent Location, East Facing, 3
BHK SFS Flat, 1.5 Toilets @ 2.75 Cr.
Opposite Ansal Plaza Mall, Call
MRPL: 9871727717.

FOR SALE East of Kailash 125yards

Third Floor+Terrace, Fully Renovated :
3Bedrooms, D/D. And Lajpat Nagar-I, :

100yds Commercial Road Basement

Wide Entry. Cont : Ajay - 9810371892

FOR SALE: Anupam Apts. Saket
GF+FF Duplex, 4 BHK, Park Facing,
Well Maintained. Hauz Khas 300
Sq.Yds. FF 4 BHK 2 Yrs 0ld @ 6.25
Cr., Contact Jatin:- 8800195415.

........../ =P

MALIK ES'I'A'I'E AGENTS

Since 1965

| 9810039071

© SAFDERJUNG ENCLAVE sale first floor
E REAL
road 4BHK+25Q+ 2 parkings @ Value :

550yd corner N/E Vastu perfect wide

for Money. Sanjay Malik 9810039071
Visit: www.malikestateagents.com

: VASANT VIHAR (1200 ) ground

basement & third floor with
terrace., 9810030231

FLRS 3/4 Bed B/G/F/S/TF Excel Const
/Loc 1000/800/500/300/200yds in
Gulmohar Park, Hauz Khas, GK-1/11
Anand Lok, Neeti Bagh, Panchsheel
etc. Agarwal & Co 9811031960

FOR SALE: 1600 sq ft, 2 BHK, Studv
with three toilets and a garage in
Sector-29, Noida, U.P., 2nd (top)
floor. Excellent location. 1.80Cr.
Contact: 9315553158.

KOTHI 'S : Chiragh Encl 800 NE Cnr well :
built/Shivalik 200y Crnr, GKI/I1 500/
400/300/250 Ideal loc, South Ext-1l ~ :
400/900y wide Rd, NFC 500y Prk, SJ ¢

BEREAL ESTATE
Encl 300y Agarwal & Co 9811031960

C-28 PANCHSHEEL Enclave
265yds FF, 3bhk @good price
Safdarjung Enclave 235yds TF with
Terr, 2 Parking . # 9873217028,
9650869090

: 112MT BRAND New Kothi for Sale
Noida Sector-122 with Stilt Parking
3 Floors over 9mt Road. Direct party
meeting. Call 7838871119

Buniyad

rEAL

SERVICES|H ESTATE

ESTATE

: 450SQMTR KOTHI for sale in Noida
¢ Sector-43. Northeast + GreenBelt
facing, Basement with 2.5storey
8BHK. Direct party meeting
Call 7838871119

Vihar, Area 300sqyd, Peaceful
location & Gated Society, On wide
road, Near to Park, Call 9910003307

R EAL

. (% 9999973766)
Buniyad]

SERVICES|H

(4.7838871119]

: 1000 SQFT Rented to ICICI Bank Home

* Loan Department, 6th Floor at Sohna :
Road Gurgaon,ROI 6.5% Rate 8000/~ :
Sft,Non Negotiable.Genuine &Serious
Buyer Call 9780014950, 9780014920 :

servicEs|H

[t.9910003307) ¢ 7838871119

: INDEPENDENT HOUSE, Sarvpriya

: DISTRESS SALE, New Friends Colony,

RAJESH
KATHURIA

7838871114] |981020-9711

: VASANT VIHAR -600- best Location
Basement / Ground Also Third with
Exclusive Terrace Specious 4 Beds
D/D, Separate Lift & Driveway by
Reputed Builder. Rajesh 9810209711

Buniyad

ESTATE SERVICES|H

Independent House, Area 5005qyd,
North- East Facing, Call 7838871114

FOR SALE 3BHK Duplex (L.G.F+U.G.F)
314 Sq yards in Green Park Main
(with 3 Reserve Parking, Storage
Area and Servant Quarter). Contact
Owner: 9810034155

bigsearch

Your Growth Partner

9560136262

FI.ATS 3 & 4 BHK in Jaypee Greens

(3218, 3525 sft.), 3 & 4 BHK Godrej
Woods (2088, 2258 sqft.), 3 & 4 BHK
Godrej Palm Retreat (1947, 2440,

3200 sft.). # 9560136262

BUY/SELL YAMUNA Exp. Residential

Plots Sec-18, 20, Gr. Noida Res./Ind.
Plots Alpha, Beta, Gama, Delta, P-3,
Swarn Ngari, Sec-2, 3. Ghar Sansar

Properties-9818659738 9873731820

R EAL

RENTED BANK S. Delhi Rs 6.25 lakh,

¢ |CR Prk FF (S00)ft furnishd 75L
¢ | CR Pri FF (700)ft furnishd 1,10
¢ |CR Pric FF (200)ft Rented @40L :

9891242323

HOTELS AND Resorts for Sale. Nature
Resort, midway on Delhi- Dehradun
Highway & Kotputli, Jaipur Highway,

ideal for destination wedding. Hotels

near Shimla, Kasauli. Mussoorie.

9810823177

Retail Rs 6 lakh, EOK 400 yd SF,

Vikram V. 750yds ,GK2. Sale outright

lreAL

© LAJPAT NAGAR-1, 2 BHK, Drawing

Dinning, 2 Seprate Baths, Lobby, 2nd
Floor, 100 sq.yds, without lift Free-
hold. Demand 1.25 cr. Negotiable.
Contact: Owner 9999278751

1 HOTEL PRIME SELL |

: NEW FRIENDS Colony, Maharani Bagh,

MATHURA ROAD (NFC)
35 Rooms - 750 Sq Yds

i
| ullll

All with Work Stn., Pantry, Toilet
Sep Electricity/Water connection

#  BAHLSONS |
1 9810017982, 9810364472

FOR SALE in Sarvpriya Vihar, East
Facing 4 years old on 3205q.yds
4BR DD Second Floor. with stilt
Parking, B ful location, Near Metro
Station. 9873000049, 9811060390

FLOORS &
HOUSES

H : DEFENCE COLONY, Nizamudin Chirag

Enclave, New Friends Colony,
Kalandi, Sukhdev Vihar Luxury
Builder Floor. call Rohit 9811072455

Neelam

M.Sc. B.Ed.

9873255806]

i 500 1000V KOTHI & all Floors GK/

80-2000yd Vasant vihar / 500y
Westend /225 Corner & 325y Def-col
/500/1100y Maharani bagh / 500y
NFC & near area Neelam 9873255806

Exclusive Mandate
MANJEET PUNIHANI

98 101 17970

i HEMKUNT COLONY (GK-1) 180 Yds, 2nd :

&3rd FIr Duplex+Excl. Terrace, Back

Side B'ful Rock Garden (plush Green)
Spacious 4 BR+2 5Q, Well Maintained :

Building, 2002 Built by Top Builder.

RAJESH
KATHURIA
981020-9711

CONFIRM BUNGALOWS Vasant Vihar
400 - 600 - 1000 yards top Location
also Anand Niketan 265- 400 yards
Wide Road for self User Brokers
Excuse Rajesh Kathuria 9810209711

DELHI

IIZIINE LAND

98110-40086

: INDEPENDENT HOUSE Vasant Vihar

All Licence, Full Occupancy

© ALAKNANDA MANDAKINI Aptt GF+FF

RUNNING RENTED Super Market For

REAL

(7838871119

CORNER BOTH Side Park & North East

R EAL

2nd & 3rd Floor§
iDuplex+Terracef

i PLOTS & Built up House Sector-44

A Contact: 9810169939

DEI.HI (SOUTH.W) 5 Cr per acre,
10000p sq. yd, Sector-(1-40),
become Builder your self, profit in
crore, min investment, Brokers
welcome.#98110-40086.

7 \N

ACE REAL ESTATE

www.acerealestate.in

9999926434, 9899113101

: DEF COL, GK, South Ex-2 TF+Terr

217-600Y @ 6.0CR onwards.

Gitanjali Encl,Navjivan Vhr 300-500y

BS+GF Triplex And Floors Available.

SDA 400-800y floors 4BHK Pfac/crnr :

rEAL

FACTORY PLOT 800 mtr in Sector-5,

LUTYEN ZONE Chanakyapuri
Rajdoot Marg 518 yds Corner Park

SCCO SH

facing F.F 4 bedroom /D, 4toilet | :  CONSULTANCY

}’:ggh%f[?‘é‘?g%%mrgg%'&ég1 (Real Estate Consultancy Firm)

9313371480 9810170178
o9871392196

RESI 450M East Fcng Sec-46.450m
Corner & Park Sec-15A/44/47/93B.
450m Pair plot Sec-44/47.300m
N/E Sec-44/47. IND 800m Corner
18m*18m Sec-67.

BRAND NEW Vastu Perfect Third With
Terrace New Height GK-1/R Block 275 5
yd 4BHK Corner, East/Green belt fac- :
ing Sept. Gate 3 Car Parking, Asking
9 Cr Call 9654065810, 9999459000

SAI.E PLOT in Sec-143 freehold & Lal
daura 350 sq.yards near Metro front
road 18 mtr park facing north east

Buniyod

ESTATE SERVICES|H

9910000257

ESTATE

400-1000yds & Golf Links 375-
1200yds Vastu perfect, Broker
Excuse # 9910000257

REAL

: PLOTS SEC-44 & Sec-47 Noida. 300
Sqmtr Single/Pair, 450 Sqmtr Good
location, Northeast & Park facing,
only for Genuine buyers,
#9999981395

Sukhdev Vhr 200/300/500/800 Yds, :
Park facing, Corner 3/4 BR All Floors :
Ready/Booking & Wanted Kothi (Any
Size). # 98104-91640, 98180-62628

: FOR SALE Res. Plot C-Block Sigma 2

: Gr.Noida 300 MTR C C & also Deals
in Noida or Yamuna Expressway
Authority Res. / Industrial Plots
Contact - 8800457977

Duplex 3 BR+Car Garage, Lawn, open :
Terrace, Freehold,Well Maintain, Full :
Chq @ 3.10 also FF+SF Duplex 3BR@
2.15. RK Associates 9818800764 Ravi

TAJ APARTMENT opposite Shanti
Niketan First Floor & Second Floor
Duplex 1800sq.feet, 3 Bedroom, D/D.
Freehold, Ample Parking. Call: Mann
Asso. 9873000049, 9811060390

LT[ VVACT TN (AW : DESIGNER KOTHI North East 173mtr,
Duplex, Sector-26, GF 1 BR, DD, Kit,
FF 3 BR, Balcony, Lobby, SF 1BR,
Balcony, Lobby. Lift upto terrace.
Sale in Sector-104, on main Link
Road Noida,. Rent 3 Lakh pm, Stock
value 1.7 Cr, Fitment value 40 Lacs., :
Intrstd Person may call # 9711162223 :

IREAL ESTATE

Buniyad

ESTATE

SERVICES

50005QM SHED for sale in Sector
Site-C Greater Noida on 45mtr
South Facing. Genuine Buyer Please
Contact 9999987263

Facing 450MT Kothi for Sale Noida
Sector 93B. Genuine Buyer Please
Contact. Call 7838871119

BUHIXQQS | 9818077228

© LUXURIOUS KOTHI 360mtr,Crar, Sec-

§9999987263 50, 300mtr Sec-39, 300mtr 18mtr

road Sec-44 PLOTS, 450mtr-300mtr
18005QM SHED for sale in Sector
Site-5 Greater Noida on 18mtr
South Facing Genuine Buyer Please
Contact 9999987263

ESTATE

44, 47,50, 51 & 99 Call: 9818077228

FOR SALE Factory 1800 mt, Sec-83, Nr
Metro Stn, Area 55,000 sft Building
with all Machinery & Equipments,

¢ ready to move for Garments Manuf.
a : Industry. Contact: 9810962891

bigsearch

Your Growth Partner

8860881619

IR EAL ESTATE SERVICES

(240, 300, 350, 450 mtr.), Sector-50
(162, 250, 450 mtr.), Sector-51 (300,
360, 450 mtr.) Sector-151 (250, 300,
450 mtr.) # 8860881619

NOIDA
SECTOR-36

PLOT FOR SALE
396 Sq. Mtr.

30 Mtr Road
One Time Lease Paid
Vastu Perfect

VIP SECTOR 15-A, Bungalows 200
Sqmtr & 220 Sqmtr, Well maintained,
18mtr road & Corner adjoining
Greenbelt, only for Genuine end

users #9999981395

: MASTER OF all Investments, Avlbl
: Farm/ Agri/ Muawja/ Abadi Land
surrounding 20-30km from Noida

bighas. Girish Jain 9811044967

| MANGALAM |
PROPERTIES|

19811987895

: HUDA SECTOR 21, 22, 23, 23A, Palam
Vihar. New Palam Vihar, Sector 110A
Dwarka Expressway Available Plots,
Kothis, Builder Floors. Also
Agricultural Land # 9811987895

Buniyod |

ESTATE SERVICES

7838871119]:

: KOTHI FOR Sale in Noida VVIP Sector-
15A,200sqmtr,2.5story, 8BHK with
Lift, On 18mt road North-East facing. :
Direct party meeting Call 7838871119 :

: OFFICE SPACE for Sale / Lease Area
2700 sq. ft., Fully ready to move-in,
at Unitech Commercial Tower-ll in
Sector-45, Gurugram, Haryana.
Contact: 9811152675.

Noida, good location, going cheap.
Broker excuse. Contact: 9811479033,
8287098511

facing BMT+6 floor allowed for cons- :
truction, @ 7Cr.Contact: 9999677422

seErRvVIcESs|H

(4.9999981395]

For Sale.#8826002600,9560003000

Buniyad

SERVICES|H

9999987263

L1 BIG LANDSE

<= YOUR LAND, YOUR LEGAGY

& 250mtr, Sec-15A,26, 30, 36, 39, 40, :

T LUX. BUILDER FLOORS |

WITH ALL HI END SPECIFICATION

Buniyad]

Airport. Investment starts min 3-500

Buniyad

ESTATE

FULLY FURNISHED commercial space,
8,000 to 25,000 saft, Golf Course
Extn Road, modern amenities and
ample parking. Call for more info
#9999973766

© KEY IN Hand - S The Hibiscus- 3672

Buniyad]

Sq.ft 3 Bedroom With Family Lounge
& Servant Quarter,and Ireo Corridor-

1967 Sq.ft,3+1 Bedroom, Max Cheque E

Call Amarveer Co. 9911595659.

FOR SALE Plot 342 yds in Sector
45 & 151 yds in Emaar Emerald
Hills. 500 yds in DLF PH 1
Contact # 9810057708

¢ FOR SALE DSS 90 yds in Sector 46

and Sector 52. SCO 145 yds in
Sector 57 and Sector 65 Contact
#9810057708

ESTATE

in Sushant Lok-1. Ready to move
4BHK+servant room. Park facing,
12-meter road, west facing.
Contact #9999973766

1 DLF - SUSHANT LOK |

yerfect

( |estate agency

DIRE(T OWNER Meeting DLF City -1V,
360 Yds @ 2.50 Lacs Per Sq.yds
Gated area # 9910888735

SAUDAGAR

PROPERTIES PVT. LTD.

9990556669

: BOOKING FOR Luxury Triplex and

Buniyad}

Middle Floor DLF Phase 2- 500yd
Exclusive Mandate Floorwise
Building for Sale Saudagar
Properties Pvt.Ltd. 9990556669

i SUSHANT LOK-1 A-block 502 yd East

facing, 270,300,418yd plots, B-blk
300, 502yd corner Plots. 215 to
1022y More deals also avail prime
locations 9958492130

(Since 1992)

GANGA
PROPERTIES
9999970994

© DLF PHASE-3, Plots & Builder Floors
S 215 ¥ds, 316 Vds , 402 Yds, 502 Vds & :

1022 Yds North- East Facing / Park

Facing. Corner options also available :

Ganga Properties. 99999-70994

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

: PREMIUM PLOTS for Sale DLF Phase 2
M block - 400/500 yds 12mtr Road
Best Price. Saudagar Properties Pvt.
Ltd. 9718511207

Indo Scottish

SECTOR-32 INSTITUTIONAL Ready to

Move, 3 Acre Plot with Builtup area

1,30,000 sqft + 2 Basements Registry :

Case @ Plot Rate Indo Scottish
Avneet Singh 9990009777

DLF-1-2-3-4, Sushant Lok-1
Simplex/ Duplex/ Triplex.
(6/5/4/3 BHK )

[ 1000yd @ 11cr. |418yd @ 4.25cr. | ;
: (813yd @ 8.35cr. | 360yd @ 3.75cr.
¢ 737yd @ 8.00cr. | 300yd @ 3.25cr.
500yd @ 5.25cr. | 215yd @ 2.30cr. |

- |PARK / North East/ Corner|

£,9999981395

yerfect

(’ ,estate agency

DIRECT OWNER Meeting DLF City-I,

200 Yds @ 6 Cr Good Location
#9910888735

DWARKA EXPRESSWAY, Commercial

: SI.lSIIANT LOK-1, A Block. 500 Yards

Plot 1631 Yds, FSI 22000 ft. at
Reasonable Price # Owner:
8076764079

East Facing PIot In Best Location
# Deeparul Estate 9811068621

TS

: [1000yd Park Facing (DLF-3)

£ 11000yd Shatoot Marg (DLF-1)
/|813yd Gated (SL-1)

682 yd M-1 Lane (DLF-2)

: |500yd Park Facing (DLF-3) :
£ |500yd Moulsari Avenue (DLF-3)
© |400yd W Block (DLF-3) :
¢ |316yd NE Facing Gated (DLF-3)

: GANGA (Since 1992)

PROPERTIES

99999-70994}

SERVICES|H

Buniyad

serRvViIcEs|H

: 402 YD Kothi for sale in DLF-2 with

[8.99999737¢6]

Luxumous 500 sqyds builder floor

OWN YOUR FUTT IERE

Exclusive Plots
available for sale

DLF -1
1022 SQ YD
KACHNAR MARG

DLF -1

512 5@ YD
C-BLOCK, NORTH

DLF -4

358 5Q YD, WELL
MAINTAINED HOUSE
NORTH, GATED

(24 HRS ITY)

++9]1 9910511528 SUHANI

|3DBUILDCON |
19999404040

DI.F PHASE -3 Confirm Plots 1000y @

26 ( Gated ) , 500y Park facing, 500y *

T block gated @11.00 Cr. 400y W-9, :

300y V block 2 option ( North /East )
3D Buildcon 9999404040

MIGLANI

EALTORS
9990660129

Swimming Pool, Home Theater, Bar,
sona and Lift. Many more options.
For More Details please Contact
9990660129

SAUDAGAR}

PROPERTIES PVT. LTD.

9718511207

EXCLUSIVE PLOTS for Sale in DLF
Phase 1- 270yd built up/200yd Plot
best Price Saudagar Properties Pvt.
Ltd. 9718511207

3D BUILDCON
9999404040

£ SOUTH CITY-1 Plots 1000 yds ( E & F

Block on 18 Mtr. ), 500 yds (F -H -J
block in Gated / Park ), 360 yds (G

Block. C Block Gated) 240 yds Corner

(M block) 3D Buildcon 9999404040

SAU DAGAR

PROPERTIES PVT. LTD.

9718511207 |

EXCLUSIVE PREMIUM Mandate Kothi

for Sale DLF Phase 2- 1000yard
duplex with lift,swiming pool, 18 Mtr
Road North fac Best Price Saudagar
Properties Pvt.Ltd. 9718511207

MIGLANI

EALTORS
9999070007

200 $Q.YDS prime locations plots

available for sale at DLF 1&2 on
12 Mtr road. Clear Title. For more
details please contact :
9999070007

© 500 syd Moulsari / Siris Road
© 500 syd v-1 Park facing

© 400 syd w-bik Plot & House
© 316 syd Comer Plot Adj. Park

New BUILDER FLOORS

316/ 500 syd Resonable price

PLOTS/ KO

316/ 400/ 500 syd
SUMINDRA PROPERTIES
98101-65528, 98101-65532

SAUDAGAR]

PROPERTIES PVT. LTD.

9718511207

H : EXCLUSIVE PREMIUM Located Kothi :
for Sale in DLF 1- 500yd Duplex Near :

Sukhchain Marg Best Price
Saudagar Properties Pvt. Ltd.
9718511207

'SAUDAGAR

PROPERTIES PVT. LTD.

8595652755

FOR SALE: Prime Property in Sushant

Lok 1 - Location: A Block Sushant Lok

1- Plot Size: 270 yards road Access:
18-meter wide Road Best Price

Offered! Saudagar Prop. 8595652755

CORe rfectg
estate agency

: DIRECT OWNER Meeting DLF City -I,

1022 Yds Two Side Open
#9910888735

TSAUDAGAR

PROPERTIES PVT. LTD.

9990556669

EXCLUSIVE MANDATE Kothi for Sale/

Rent DLF phase 2- 200yd Two Side
Open Floorwise Building /215yd
Duplex Kothi. Also at Best Price.
Saudagar Properties 9990556669

SAUDAGAR

PROPERTIES PVT. LTD.

9289402410}

EXCLUSIVE PLOT Sushant Lok-2: 300
yds 60mtr Main Road South Facing
Sector-43: 263yds 18mtr Road East
Facing Saudagar Properties Pvt. Ltd
9289402410

: DLF PH-I, 11 502yd Ashoka Crescent

¢ EXCLUSIVE NORTH Facing Plot DLF

yerfect

(’ ’estate agency

DIRECT OWNER Meeting DLF City -II,
500 Yds @2.75 Per Sg.Yds , Nice
Location 9910888735

MIGLANI

EALTORS
9999070007

502 $Q.YDS Prime plots available
for sale in DL- 1 on 9Mtr / 12Mtrs
Marvellous locations. For more
details please contact :
9999070007

IMIGLANE

EALTORS
9990660129

: ASHOKA CRESCENT/ Paschimi

Marg / Akashneem Marg. Area
502 yd, Wide Road in DIf Ph-1/2.
For More details please contact
9990660129

North East facing., 502yd Corner
East facing., 502yd Kothi Plot rate,
360yd Corner East park facing.
Call- 9810026076, 9910026336.

DLF GARDEN City Sec-91,92 (B-
BIk) 350yd North-East park facing
24mtr rd 2side open also (E-BIk)
250yd 12mtr. rd West Facing Call
My Real Home Pvt Ltd-9810302735

PROPERTIES PVT. LTD.

9718511207

phase 1 Ashoka Crescent Road-
500yd 24mtr Road Premium Plot
Best Price. Saudagar Properties
9718511207

EW BUILDER Floor SL-2 Sec 56 500
sq yd FF@ 4.30cr Pwr backup, 450yd
Corner and Park Facing FF @ 4.30 SF
@ 4.15 with Fully Loaded kitchen pwr
backup 9810652416

RE RENTED, Gold Course Extn. Road
Retail, Rent 150,000/-, 9 Years
Lease ROI 6.5% . # Owner
8368841512 / 9205622514

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207 |

XCLUSIVE GATED Kothi For Sale DLF
Phase 2- 500 Yds Duplex Kothi, Best
Price Saudagar Properties Pvt. Ltd.
9718511207

DLF CITY-1, 500 Sq Yds, Plot with
CC for Sale, East facing on 12 Mtrs
Wide Road, Vastu Perfect Number,
Crystal Clear Title, Best Location.
Call: Jeevan Thakur 9899-003326

ORe rfect
estate agency

IRECT OWNER Meeting DLF City -Il,
300 Yds @9 Cr Excellent Location
#9910888735

WARKA

FOR SALE 4 BHK spacious flat
with open terrace, East facing

in Manisha CGHS, plot 7-B, Sector
23, Dwarka. Target price 3.5 Cr.
Owner Gupta 9958382233.

-5 BHK Villa / 8000 meter Land
Asagoa / 100 acre Land Near Mopa
Airport Near Upcoming Electronic

Casino & hotels & more option in

near area arond Neelam 9873255806

NORTH DELHI

: PG ACCOMMODATION for Long Lease,

Delhi University, Kamla Nagar, 72
beds fully furnished with A.C,
Attached Bath, Common Area, Study.
Ph. 9319266123

¢ FOR RENT Ground Floor 900sf 9/77

Sham Block Pusta Road Near sai
Mandir For Rent 2 Car Parking
Gandhi Nagar Delhi 31 Mr. Tiwari:
9213950100

: ROHTASH NAGAR Shahdara Main

Market: Avl For Rent FF: 1200 Sft, SF
1200sft Many Banks Multi Brands are
there, G.FIr is Given To Liberty Shoes,
For MNC/Inst./Oyo Etc.# 9871136666

CONFIRM & MANDATE DEALS | m
¢ DLE KIRTI Nagar, Area 1000 Ft., 2nd

Floor, Lift with Car Parking. Suitable
for Call Centre, Offices, Architects,
CA, Warehouse, Cloud Kitchen Etc.
9810033341 Brokers Welcome

: BASEMENT 200 Sq. Yds at Main Road,
Punjabi Bagh Extension for Rent.
Contact: 7982490492, 9968074213
(Owner)

; C.R. PARK G-Block Brand New 160yds

3BHK 3rd Floor Lift Stilt Parking only
Family Working Rent @70K also F-

Block FF 160yd 3BHK with Lift @ 65K
cont-Raju07011699787,09313144945

¢ SAKET ULTRA luxury 4 BHK each with

balcony, park facing, 3500 sft, family
lounge, study,covered parking,

24x7 security, power back up
servant qr, call 9810079844

FOR RENT
at South Delhi

| SHAHPUR JAT

Ground Floor
2250 Sq.Ft.

1st Floor
2250 Sq.Ft.

Can be furnished

EETI BAGH independent villa7
bedrooms over 4 floors 9000 sq.ft.
suitable for law firm MNC and
families. Contact: 9899994906
(Sanjay)

AKET & Shivalik Main Road Commer-
cial Space 1400 Sq.Ft. Ground Floor
& First Floor. High Visibility. Ample
Parking. On Prime Location Avlble
For Rent. Cont. @ 9711134000

MNC
GUEST

HOUSE
9041685815

AFDARJUNG ENCLAVE Independent
House Facing Deer Park 10 Beds,
attached Bath For MNC, Embassy
only, Contact Owner : 9041685815

LF CHHATARPUR -farms 5BHK Duplex
D/D,4 Ser.Qtrs,6000 sq.ft. Built On

Generator, Gated Security Rent
Rs.2.25lac.pm Sehgal: 9810556471

ESIDENTIAL FLOORS Available for

We do collaboration & Turnkey
Projects. Call: +91 95 99 400 200.

COMMERCIAL
SPACE

SANJEET SHARMA
9810069114
9810027427

ORLD TRADE Centre - Nauroji Nagar,
Ring Road near Bhikaji Cama Metro,

Office/ Retail Space on Lease/ Rent,

ENT: FULLY Furnished Office, 660
Sq Ft, Main Ansari Rd, Darya Ganj
N Delhi, Second Floor, Most Suitable
For CA/Adv: Call Sudhir Gupta
9212426000, 9971996000

Road 650 sq. yds. GF, FF, SF each
floor 3 BR with Servant Qtr. & Office
Fully Furnished 100 Seater, Cont.
Chaurasia 9999421518, 9868121518

Contact:

8368287712

COMM OFFICE 3500sft Fully Furnished
Central AC with Chillers at Hyatt
Regency, Tower-A, 4th Floor, Bhikaji
Cama Place. Ample Prkg Separate
Elevators Spacious Lobby
9818744844

¢ GULMOHAR PARK 3rd Floor 4 BR

Newly Built Excellent Location
Available for Rent from 1st July,
Foreigners preferred. Call:
9810113445

GREATER KAILASH-1, 2nd FIr,800 S.Yd

4 BHK, with Lift, Stilt Car Prkg, Uppal
Const, Park Facing, Nice Location.
Contact: Pooja Bhatt - 9990202752.
Dheeraj Nathani: 9654329909.

PANCHSHEEL PARK 40,Sadhna Enclve

1000 sq.yds. G'Fr (rear), 3 BR, 3Bath
DR+DD+Kitchen+Lobby+Lawn+S.Qtr.
Prime Location.MNC/Company Lease
prfd. Ownr:9810867077, 9818372653

¢ GREATER KAILASH Enclave-], 3 BHK+

Study+ SQ, 303 yards, Ground Floor,
fully furnished, company lease MNC/
PSU Prefd., suits for guest house, Call
Owner:- 9999112799, 9990066033

J-65, SAKET, Basement 17005q.Ft.

(Commercial) Fully Furnished with
Cabnis, AC's, Pantry, Washroom,
Parking. Contact # 9818860436.

KAILASH HILLS 176, 3rd floor 4BHK,
Corner/adjoining Park, Self Newly
Constructed Building N/E Facing,
Lift, Stilt Parking, furni/Unfirni Lotus
Temple view # 98110-15720, 99998
52015

H M 500 to 1000 sq ft /office

20 rooms with license for rent in
Fatehpuri Chandni Chowk. Contact
Linker Properties # 9868092300.

CONTACT
MR GAMBHIR.

9810518903.

PACE AVAILABLE Approximate
3000 Sq. Ft. for Showroom on
Main Ajmal Khan Road Karol Bagh
Top Brands Only.

AVAILABLE ON RENT/LEASE
GNIDA APPROVED NEW
INDUSTRIAL BUILDING, C-14,
SITE- IV, KASNA, GREATER
NOIDA. EXCELLENT LOCATION
NEXT TO RADISSON BLU HOTEL.
Total Covered Area Available
on Basement, Ground & First
Floor 42187sq.ft. Can be
increased to 50,000sq.ft.

For further enquiries contact

Sachin- 9911198911,
Aml! 9599706573, E-mall

h.com
amitkumar@amberelectrotech.com

OMMERCIAL/RESIDENTIAL LAND

| Approx 11450 Sq. Yds.

MEERUT BYPASS

DELHI - HARIDWAR

40 Minutes distance from Del

Ideal Location for
BANQUET/HOTEL / HOSPITAL ETC.

9219612341, 9717735992

GHAZIABAD

NJMSS SCHOOL (Near East Delhi) Reqs.
PGT: Hindi, Computer,. Science,
Physics, Ed., Commerce. AT: Music,
Chess, TT Skating. Cont. 9953599905
Email: njmsss2013@gmail.com

COMMERCIAL WITH roof 7000 ft
avail. for rent Banquet, coachmg,

i : FOR LEASE Office Space Areas 5000,

1000sq.yds,Swimming Pool,2 Garages :
Bl New Delhi-110070; 8595870897,
Hl Ph: 011-26897382, 011-26131771

Area 3,000 to 90,000 SqFt, Premium

Ready for Fit out. call @ 98100-69114

1 ADMISSION OPEN
For Nur. to IX & XI

ONNAUGHT PLACE for rent Hanuman

space/ godown /running guest house
: IPGT Sociology, History

: |TGT English, Maths, Science,
: ISocial Science, History
:|Primary & Pre-Primary
: |Teachers (English)

:|Class Assistants (Teacher
: [Helpers)

: |Special Educator

: |Vocalist

: | Office Assistant

NOIDA/GREATER NOIDA

:|1. PGT Chemistry
:|2. TGT Sanskrit

¢ [3. TGT Hindi

4 TGT English cum Social Science| :
: should have proficiency| :

office, retail, restaurants etc in
krishna enclave, rajnagar ext. gzb #
8588844890, 9310449577

GURUGRAM

10,000 & 15,000 sq.ft in A+ Grade
Buildings on Golf Course Extn Rd.
981823 0051

UDYOG VIHAR 9000 ft. for lease,
Brand new interiors, NH-8 facing,
Signage available. Other tenants
MNC. Next to Radisson Hotel.
Covered car parks. # 9871098146

DLF - SUSHANT LOK

1 VILLA FOR RENT [

A-78, SUSHANT LOK-1
Plot Size: 800 Sq.Yards

11 Bedrooms,

Full Basement,
Floorwise Built With a
kitchen on every floor.
Big Lawns front & rear

Wide road with 1000 mtr
Bungalows in front,
Right behind DT Mall.
Walking distance from
MG Road Metro Station.
Asking rent Rs 4 Lacs

Contact: 9810029413

SUSHANT ARCADE Sushant Lok-1

Ground floor Shop F-104 Fully
Furnished air-conddition Freehold

Area 250 Sq.ft for Rent.Only genuine :

clients # 9810054005, 9899869329

{ER DEEP PUBLIC SCHOOL

B Sr. Sec School, (Affiliated to CBSE),

Sector D Pocket Il, Vasant Kunj,

Website: deeppublicschool.co.in

] ) deeppublicschool@rediffmail.com
Rent - in all Posh South Delhi Area's/ : | —
Colonies. Only For MNC & Embassies. :

REQUIRES
VICE-PRINCIPAL
(FEMALE)
(Applicant must be post Graduate
with degree in Education, 10 Years

Teaching Experience including 5
years inAdministration & 1Tskill)

HEAD MISTRESS
05 years experience in
similar capacity
Senior Coordinator
03 Years experience for
senior classes with best of
Communication & IT skills.
Salary is not a Constraint for
Experienced & Deserving Candidate.

Walk-in Interview

SCHEDULE

10/ 11"/ June
11:00 AM ONWARDS

ST. MARK'S SR. SEC.

PUBLIC SCHOOL
Meera Bagh, New Delhi-110087

Ph.: 25289195, 25289131

stmarksmb@saintmarksschool.com

REQUIRES IMMEDIATELY

Qualified, experienced
candidates fluent in English to
apply on the prescribed form
available in school till
14.06.2024 between 8.00a.m.
and 02.00p.m. Qualification,
age, pay scale etc. as per Delhi
Admn. Rules. For Class
Assistants, Graduates/XIl pass
with good command over
English may also apply.

Principal
RHODAY SR. SEC. SCHO(
D.A., NEW DELHI-16

P L011) 4102490

Requires: One Each

5800 SQ.FT. Each 1st & 2nd Floor
Industrial Building. Furnished, AC,
Eco-friendly power backup, Ready
to move. Near Metro Stn, 80' Road
Ample parking, D-89, Sec-2,Noida.
Call 9350868866, 0120-42633422

: |and 12:00 noon on working days.

: |in English, Computer Knowledge &| :
|2 years’ experience preferred.| :
: | Application Form must be collected| :
: |from the school office from 6th to| :
¢ |12th June, 2024 between 9:00 a.m.| :

: CHAIN OF Schools @ Delhi / Gurgaon

: Needs MCA / B.Tech (Electronics) /
Diploma Holders as Tech Trainers
(Part / Full Time). Ph. 011-45693772,
9811023595, techkidz@gmail.com

GOLDEN
N

1. Air Force Golden Jubilee
Institute invites
applications from eligible
candidates for Headmaster/
Headmistress post.

2. Detailed information about
the posts, qualifications
and the selection process

:| isavailable on

: | www.airforcebalbharatischool.in

www.tafssp.com
www.afgji.in
3. Application form can be

submitted at the Main
Guard Room Subroto Park
WAC Campus (towards TAFS
Auditorium) between
03 Jun 2024 to 21)un 2024
on all working days . (Except
Holidays, Saturday & Sunday).

MAHAVIR SENIOR
MODEL SCHOOL

: Opp. Nanak Pio Gurudwara,

: |Near R.P. Bagh, G.T. Karnal Road,
Delhi-110007 Phone: 9625954123
: |Email: careeratmsms@gmail.com

: REQUIRES
: | Trained, qualified & computer
:|savvy staff with Public
:|School background,
: | proficiency in English and
: |excellent communication
skills forthe following posts:

1.TGTS - Science, Computer:
Graduate, B.Ed.
2.PRTs - Hindi, Mathematics,
Science, Computer:
B.EI.Ed. / Graduate, B.Ed.

3. Nursery Teachers:

N.T.T trained
Apply on prescribed form within
7 days. Application forms are
available from School Office
from 8.30 a.m. to 2.00 p.m. on
allworking days.

ACCOUNTS/FINANCE

REQD COST Audit Assistants by
V.K.Gupta & Co. Cost Accountants at
Rohini, Delhi. Contact 9810945441,
Email: vkguptarohini@yahoo.com

: REQ FEMALE staff-Radiologist, X-ray /

: Mammo Tech and Receptionist cum
patient co-ordinator for Zena
women's imaging for its upcoming
GK-Iand Jagrati Enclave Centres
Please contact - 8448423002

: RADIOLOGIST/ SONOLOGIST reqd
for running ultrasound centre in
Sahibabad (Gzb). Full Time/ Part
Time (Morning & Evening) on salary/
share hased. 9643951769

EXPORT HOUSE JOBS

: SAMPLE INCHARGE required Leather

¢ Garments Export House in West
Delhi, min 10yrs relevant work exp.
Mail: export.careers@gmail.com

AL MULTIP
ACANCIE

: REQUIRED A smart & educated female
manager cum personal secretary for
areputed salon based in GK-1. Age
preferred 25 to 35. H'some salary
package. Call me on 9811059136

< INDIA'S MOST Respected Bank

: requires Retd.VRS Banker's, Govt./
Pvt. Emp., Housewives/ B'man, CA
for Full / Part time.
Sal.+Inc+Rewards Priyanka
Samajpati # 9821661409

: REQD EXP. Telecallers (F) English,

: Hindi, Telgu, Kannad, Bengali &
Marathi. Technicians Electronics (M)
Cont : Megabridge Ventures C - 126,
Naraina Indl Area Ph -I New Delhi -
110028 PH- 9810137552/ 47541846.

PART TIME JOB

AT P TS FoATIIT
YA} PIch OTEh Pr
e © |

Part Time / Work From Home
Team Leaders
Financial Products @t
Distribution & foRaR & ferq!
(Zero Investment)
Salary (Upto 30k) + PF +
Medical Benefis
Retired / VRS / Housewives/
Small Businessmen
Age: 30 to 65
Contact : S. P. Bhatia
8750331117,© 8750129679

: GREAT OPP for PSU's Retd, Retd Bnkr,
B'man, Housewife, WFH part time in
MNC, earn 50k+ rwrd & recogy,
I'national trips, Richa Joshi
#9910390205
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milk production.

Mother Dairy hiked prices by %2 a litre as intense heat impacted

MINT

Dairy products see
steady prices even
as milk gets costlier

Suneera Tandon

suneera.t@htlive.com
MUMBAI

anufacturers of pack-
M aged foods and dairy

products may absorb
recent milk price hikesinstead
of passing on therise in cost to
consumers immediately.

This follows price increases
announced by major milk pro-
ducers, including the Gujarat
Cooperative Milk Marketing
Federation
(GCMMF) and

Arise in overall

products such as curd, ice
creamsand cold beverages are
wary of price hikes given the
high summer demand for these
items.

“The recent surge in milk
prices is likely to have an
impacton consumersand small
sweet-shop owners, leading to
higher prices for milk-related
products,” said Manish Aggar-
wal, director, Bikano, Bika-
nervala Foods Pvt. Ltd.

“However, it’s important to
note that the
demand for

Mother Dairy. cost of operation  mithai’and other
lngreased the milk prompted u.cts may not be
price of Amul Amul to raise significantly
fresh pouch milk . affected by these
by 32 per litre prices after a gap rising costs. We
pan-India effec- of over a year are absorbing the

tive 3 June, while
Mother Dairy
hiked prices by 32 a litre as
intense heat impacted milk
production. An increase in
overall cost of operation and
production of milk prompted
Amultoraise pricesafteragap
of over a year, the country’s
largest dairy cooperative said.
Though Amul hasraised the
cost of its fresh milk, it has not
yet planned any hike in the pri-
cesof its milk products.
Companies making dairy

increased cost of
milk and have no
immediate plansto passitonto
our consumers. We are care-
fully balancing consumer price
sensitivity with price elasticity
and competitive dynamics,”
Aggarwal added. The firm may
though consider adjusting the
pricesof productsin the future
ifthe scenario persists, he said.
A Nestlé India spokesperson
said, “We are closely monitor-
ing the milk market condi-
tions.”

\4

India Inc pins hope on reform

Industry heads say the opposition getting substantial votes is also a sign that checks and balances are in place

TeamMint

feedback@livemint.com

ndia Inc. is surprised at the close

finish in the 18th Lok Sabha elec-

tionsand remains hopeful that the

new government will push for

reforms. Industry heads have told
Mintthat the opposition getting sub-
stantial votesisalso asign that checks
and balances are in place.

Sajjan Jindal, chairman of JSW
Group, inastatement on today’s elec-
tion results, said, “Very difficult to
gauge the mood of public in a vast
country like ours. This is amply clear
from today’s numbers! What we are
witnessing today is something nobody
expected and showcases how a
democracy of oursize functions.” "The
biggest question on the mind of inves-
torsiswhether the pace and quality of
reformwill continue asit has over the
past10 years without the single major-
ity. The economic reform agenda
articulated prior to the results are
essential to India becoming a devel-
oped nation by 2047. These willneed
to be bolder and more far reaching

The bourses reacted sharply to the changes in voter's sentiments. MINT

than the past for thisambitious target
to be met,” Siddarth Pai, co-founder,
3one4: Capital. “From a fund man-
ager’s perspective, our job is to use
every opportunity in a very sensible
way. Inmy mind, if BJP had come back
with a strident “400+"win, it would
have had the potential to create an
irrational exuberance in pricing. Now,

we have continuity with sanity,” said
Gopal Srinivasan, founder, TVS Capi-
tal.

Theboursesreacted sharply to the
changesinvoter’ssentiments. Aftera
3% surge on Monday, Indian equities
witnessed a bloodbath on Tuesday,
with headline indices falling more
than 7% each intra-day. Nifty 50 and

Sensex hit the lowest since 23 March
2020 and 4 May 2020, respectively. A
negative surprise in India’s general
elections outcome spooked investors,
with the ruling National Democratic
Alliance (NDA) set toreturn albeit with
a less-than-expected majority. That
said, the broad direction of the econ-
omy is unlikely to change.
Brokerage firm heads expect mar-
kets to turn volatile for a short period
before regaining their equilibrium.
“The latest numbers suggest that the
NDA government could return to
power with a lesser than last time
seats,” said Ajay Menon, managing
director and chief executive officer
(CEO), Broking & Distribution for bro-
kerage firm-Motilal Oswal Financial
Services. “We expect the volatility
around the outcome to reduce over
the next few days and market focusto
return on macro and fundamentals
which remain strong,” he added.
Corporates hope that policieson the
ground do not change. “Setting up fab-
rication units, component manufac-
turing and assembly unitsin the coun-
try is crucial for the domestic ecosys-

tem to continue on its upward tra-
jectory, and itisunlikely that this pro-
cess will be disrupted at any point,”
said Ajai Chowdhry, co-founder of
HCL Technologies and chairman of
mission governing board, National
Quantum Mission.

The startup community is hopeful
that the new government will bring in
stability and continue with business
reforms. “The hope from the startup
community is that the newly formed
government will be stable and will
continue with its pro-business policies
to ensure India continues to grow at
8% per annum,” said Ashwin Damera,
co-founder Eruditus—an edtech firm
that became a unicorn in 2021.

Law firmsare betting on asmoother
regulatory environment to propel
business growth. “We largely expect
the regulatory environment to con-
tinue to become more investor- and
business-friendly with time. For cor-
porate India, opportunities to grow
along with the country’seconomy are
likely to continue as well,” said Hai-
greve Khaitan, senior partner at law
firm Khaitan & Co.

OTTs, creators embrace theatrical films for maximising profit

Latajha

lata.j@htlive.com
NEW DELHI

treaming platforms, such
S as Amazon Prime Video,
hoichoi and aha Video,
along with web content crea-
torslike The Viral Fever (TVF),
are taking abold leap into the
world of theatrical films.
These platforms are notjust
streaming films after their the-
atrical release but are securing
stakes in the movies from day
one. According to experts, this
isanovel experiment to boost
profits by combining the buzz

around big-screen premieres
with digital revenue streams
such as subscriptions, adver-
tising, and pay-per-view rent-
als. Thiswould allow platforms
to curb acquisition expenses,
given that they would not have
actual sharein the IP (intellec-
tual property) rights, they said.

“Thebuzzaround theatrical
release helps the prospectsofa
film. This is a core reason (for
our foray into theatrical pro-
ductions). The marketis going
through a change and there
aren’t many films being made
that we would like to bring to
the platform,” Soumya Muk-

herjee, chief operating officer,
hoichoi, a Bengali streaming
service said. Besides, hoichoi is
consideringto also getinto the

with many benefits, said Chau-
pal OTT’s managing director
Sandeep Bansal. One, from
cinemas in terms of the reve-

business of own- nue earned by the
ingIPsforgener- Thisisamoveto filmbesidesfrom
atingbetterreve-  boost profits by  the OTT release.
nue. “Bigmovies merging the ’[.‘ha.t apart, crea-
alwaysdowell on buzz around big- tive input from.an
Fhe platform. So, screen premieres OTT perspective
it makes sense to . . always helps, he
backafilmwhich ~__ Withdigital 4404

caneventuallybe ~ F€vénue streams The common
streamed, right perceptionisthat

from the start”.

For Hoichoi three films are

scheduled for theatrical debut.
OTTsare investing in films

streaming plat-
forms are spending on market-
ing originals and movies when
released online, experts said.

“The perceived value of a film
goes up when it isreleased in
theatres. Also, after films like
12th Fail, makers can see there
isamarket for mid-sized con-
tent in theatres, and creators
cansee the benefitinreaching
out to audiences directly,” said
Mehul Gupta, co-founder and
chief executive of SoCheers,
anindependent digital agency.

The views were echoed by
Rajat Agrawal, director, Ultra
Media & Entertainment Group
which owns Marathi language
platform Ultra Jhakaas. “Going
toamultiplex with family ona
weekend isa wholesome cohe-

sive experience, and any film,
whether big or small becomes
part of that experience.”

The merged boundaries are
facilitating a crossover. “OTT
and creators constantly inter-
act tolearn about consumers,
to catertodifferent needs. The
theatrical market in 2024 saw
significant resurgence, re-vali-
dating the box office model.
Content costs have overheated
so creators and platforms want
to tap all the monetization ave-
nues,” Saurabh Srivastava,
chiefoperating officer, digital
business at Shemaroo Enter-
tainment Ltd, said.
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Return of regional parties may
Impact Centre-state relations

Significant shifts in the dynamics of Centre-state relations are expected as regional parties return to the fore

Manas Pimpalkhare, Rituraj Baruah &
Gulveen Aulakh

NEW DELHI

entre-staterelations may

be about to get a make-

over. The resurgence of

regional parties in the

National Democratic Alli-
ance (NDA) asalsoin the Congress-led
Indian National Developmental Inclu-
sive Alliance (INDIA), which rules sev-
eral states, might lead to significant
shifts in the dynamics between the
Centre and states, experts said. While
some experts said this might cause
greater friction between the Centre
and states, others saw it as a positive
development, and more in line with
inclusive development of the country.

Prime minister Narendra Modi had
started off on a cordial note in 2015,
calling for the states and the central
government towork as “Team India”.
One of the objectives of setting up
NITI Aayog was to promote competi-
tive and cooperative federalism
among states and Union territories.
Despite these initial efforts, friction

has periodically been seen
between the Modi-led cen-

j /2

While some said this might cause greater friction between the Centre and states, others saw it as a positive development ap

releasing wages under the MNREGS
(Mahatma Gandhi National Rural
Employment Guarantee Scheme) and
some housing schemes.
The southern states of Kar-
nataka, Kerala, and Tamil

tral government and sev- Nadu, where the govern-
eral states, especially 37 ments are led by Indian
those ruled by opposi- National Congress
tion parties, largely in Seats won by (INC), Left Democratic
terms of financial or fis- Samajwadi Party in Front (LDF) and Drav-
cal relations. States like Uttar Pradesh ida Munnetra Kazhagam

West Bengal and Karna-
taka have time and again
blamed the Centre forallegedly
withholding funds.

This February, West Bengal chief
minister Mamata Banerjee led a pro-
testagainst the Centre overitsdelay in

(DMRK), respectively, also
protested at Jantar Mantar
this February against the Cen-

tre’s alleged fiscal biases.
However, the stance of the central
government may be different and
much more amiable this time, given

that thenewNDA government would
be led by a BJP that does not have a
majority of its own.

N.R. Bhanumurthy, vice-chancellor

relations. It all depends on how these
two political parties are going to bar-
gainwith the Centre and see how they
improve their transfer of resources

of Dr BR Ambedkar School of from Centre to state.”

Economics University, was Former vice chairman of
of the view that states will NITI Aayog, Rajiv Kumar
have more heft in terms 29 also was of the view that
of getting their the significant numbers
demands met. “States Seats won by the of TDPinthe NDA may
will have more bargain- AITCin help it get more atten-
ing power now. There West Bengal tion from the Centre for
are two major partners of its longstanding demand

the government, Andhra

Pradesh (Telugu Desam Party)

and Bihar (Janata Dal-United). They
would be really looking forward to fur-
therdiscussions on this. There would
be some reworking of Centre-state

of special status for the state.

Atthe same time, he said that

given the numbers for the NDA are not
asrobust asin the past term, and with
states having more bargaining power,
Centre-staterelationsmay even take a

hit, mostly in case of states governed
by opposition parties.

“Centre state relations may turn
morerancorous,” Kumarsaid. “With a
weaker central government, states
may be more demanding in their
approach and the Centre may not be
able to meet these demands.”

A former bureaucrat in the central
government, who did not wish to be
named, said that a coalition govern-
ment would enable the states to have
greater say in matters of fiscal impor-
tance as well as in legislative matters,
whereas in the past bills have been
passed without much discussion.

Pointing out that a broad-based
inclusive government will be good for
India, the person said, “I'm looking
forward towards rationalisation of
GST, more inclusive social security net
and betteragricultural reforms. There
was unnecessary intrusion by the Cen-
tre into fiscal (issues) of states and
there wasreduced discussion on these
issues. With a coalition government,
bothissueswill be addressed. I expect
that the agricultural bill, land acquisi-
tion billsand CAA will come up for dis-
cussion again.” CAA refersto Citizen-
ship Amendment Act.

The former official further said that
there were stillanumber of structural
and substantive reformsthat had tobe
done, which need backing of statesand
people, and cannot be done with atop-
down approach. “Now, there will be a
more inclusive approach. This will
help the economic momentum, irre-
spective of the party that comes to
power. The election results have
shown that unemployment and ine-
quality have become central issues,
that’s why regional parties coming in
willbeagood thing,” the person added.

Alternative media, Coalition harma: BJP misses 272 mark
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BETTER

INDIA WAS A GOOD
IDEATHAT NEEDED

EXECUTION

Stoppard had aptly noted, “...it’s not the voting that’s

C zech-born British playwright and screenwriter Tom

democracy. It’s the counting...”. Counting of votes for
the Lok Sabha elections s still on, but the current trend so far
suggests the National Democratic Alliance (NDA) led by the

Bhartiya Janata Party (B

JP) is all set to form the next govern-

ment in New Delhi. It is also certain that the government that
will be sworn in soon in New Delhi will definitely be a Majboor
Sarkar (weak government) rather than a Majboot Sarkar (strong

government). Bahujan S

amaj Party (BSP) founder Kanshiram

firmly believed that such a weak government would always be
more accountable and answerable towards the people of a

developing country like

India.

Over the last 10 years that the NDA has been in power, the

Opposition—which was
the government was goin,

inadisarray—hasbeen claiming that
g against the very idea of India that has

remained multi-lingual, multi-religious and pluralistic in civili-
zational sense; and a multi-party democracy and federal in con-

stitutional sense. The Hi
be stopped. And so there
cal parties.

Such alliances have b
assembly electionsin 201

ndutvajuggernaut, it said, needed to
emerged a need for alliances of politi-

een successful, as seen in the Bihar
5.Theveryidea of the Indian National

Developmental Inclusive Alliance (INDIA) started shaping up
against this backdrop. The Janata Dal (United) or JDU, led by
Bihar chief minister Nitish Kumar, took the initiative then and
found good support from the Congress and the Rashtriya Janta
Dal, besides the Shiv Sena (led by Udhav Thackeray), Nationalist
Congress Party, All India Trinamool Congress (AITC), Jhark-

hand Mukti Morcha JM

M) and the communist parties.

INDIA was a welcome idea, as unlike in the 2019 parliamen-

Such alliances
have been
successful, as
seen in the
Bihar assembly
pollsin 2015

tary elections, the opposition parties
came together to take on the BJP that
had seen its popularity soar and its
vote percentage going up to40%. The
2024 general election is thus unique
in the sense that there was an attempt
by the Opposition to cobble up a pan-
India alliance.

The history of Indian parliamen-
tary democracy shows that there

were two attempts by the Opposition to dethrone the ruling
party, in 1977 and 1989, respectively. In both cases, the Oppo-
sition parties and their leaders were so devoted to their cause
that they decided to field a single opposition candidate in

each parliamentary seat.

INDIA failed miserably on this count.

The first jolt came when the JDU decided to part ways with

influencers give

Lata)ha
lata.j@livemint.com
NEW DELHI

he 2024 general elec-
T tions will probably go

down as the one that saw
the coming of age of opposi-
tion parties in leveraging alter-
native media—YouTubers,
independent journalists,
social-media influencers—in
the jostle for gaining political

mileage.
At last count, the Indian
National Developmental

Inclusive Alliance (INDIA) had
clocked in 41.47% of all votes,
right behind the National
Democratic Alliance’s (NDA’s)
45.13%. Media experts say alot
of the social-media content
may not have been technically
backed by the partiesin ques-
tion, but has instead come
from unorganised entities
working as an independent
ecosystem to take on the rul-
ing alliance via satire, humour
and fact-based posts.

Names like Dhruv Rathee
stand out with engaging and
simplified videos on anumber
of subjects, complemented by
the party leaders themselves
who also tried to model com-
munication that could appeal
especiallyto Gen Z and millen-
nial voters, experts pointed out.

“The2019elec-
tionswere largely

voice to Opposition

Names like Dhruv

There was an active, visible
and vocal counter media.  pm

tired of seeing the same point
of view coming from the orga-
nised media,” he added.
While the Bharatiya Janata
Party (BJP) selected influen-
cerswhoreinforced its devel-
opmental and nationalistic
narratives and appealed to its
traditional voter base, the
opposition strategically chose
voices focused on employ-
ment, economic growth and
social issues, resonating
deeply with young voters.
“The BJP, renowned for its
innovative social-media strate-
gies, maintained a robust
social-media presence in the
latest elections, but the Oppo-
sition matched these efforts,
engaging an increasingly influ-
ential youthful
electorate in

dominated by Ratheestandout tier-Iland-Icit-
WhatSApp, while with engaging ieS,” Shudeep
the 2024-elections videos, Majumdar, the
sawYouTube asi complemented co—fou'nder of
major medium, Delhi-based
communications by the party influencer mar-
strategy consult- leaders keting firm Zefmo
ant Karthik Srin- Media said.

ivasan said. “In a Brand consult-

way, these influencers became
an alternative media and were
very vocal this election. Their
presence was necessitated
because the mainstream media
was takinga pro-ruling govern-
ment position.”

This meant there was an
active, visible and vocal coun-
ter media that probably shifted
perspectives significantly,
Srinivasan added. “What they
said and how they presented
their points of view made a big
dent with the people who were

ant and social commentator
Santosh Desai agreed it was
the influencers working by
themselves that emerged as
powerful voices this election
that political parties actually
rode on. “They garnered a
very different kind of viewer-
ship from news channels,”
Desai added.

Sandeep Goyal, chairman
and MD of advertising agency
Rediffusion, pointed out that
there is complete democracy
on social-media platforms.

FROM PAGE 1

said at a press meet.

“Iapplaud the political wis-
dom displayed by voters of
UP,” said Rahul Gandhi, Con-
gress leader and its former
president, responding to the
results. “The UP voter under-
stood the politics of India, real-
ized the threat to the Constitu-
tion and voted to protect it.”

The 2024.general elections
were a pitched battle which
the BJP contested with its
usual nationalist-religious
pitch coupled with ‘Modi’s
Guarantee’—a slogan show-
casing signature welfare
schemes around housing,
cooking fuel and free food.
The Congress promised an
annual cash transfer of11akh
to awoman member of every
poor family and a farm loan
waiver, among others.

The BJP’s sub-optimal show
comes at a time when Indian
economy has putup an envia-
ble show. It continuesto be the
fastest growing large economy

P e W H s
The BJP fought the polls with

usual nationalist-religious pitch
and its ‘Modi's Guarantee'.  arp

in the world, clocking a gross
domestic product (GDP)
growth of 8.2% in 2023-24.
But this growth, if the elect-
oral outcome isany indication,
has not positively impacted
everyone. Consumption
demand has been skewed
pointing to an unequal post-
covid recovery and private
consumption growth at 4% is
lowest in two decades, exclud-
ing the pandemic years. Infla-
tion and lack of decent jobs
were pan-Indiaissues flagged

by voters during the election.
Theimport ofthe verdictis
more political and economic,
said Sunil Kumar Sinha, senior
director and principal econo-
mist, India Ratings. “The new
government will have to focus
not just on headline growth
numbers but whether this
growth isreachingall strata of
the society. Consumption is
happening among the top
50% but for sustained eco-
nomic growth it should reach
all. People are looking for jobs
and those opportunities
should be created.”
Economists expect growth
toslow down toaround 6.5% in
2024-25 due to headwinds
and a high base effect. For
India’srapid growth to sustain,
strong policy interventions are
needed. “With the economy
doing well on all fronts, it does
appear that it will be business
as usual for the country,” said
Madan Sabnavis, chief econo-
mist, Bank of Baroda. Existing
policies and reforms will con-
tinue and there is fiscal space

to accommodate extra
expense on social welfare or
capital expenditure, without
compromising on fiscal deficit,
he added.

The BJP falling short of an
absolute majority could imply
strengthening of existing wel-
fare schemes and launch of
new onesin the budget afterit
formsagovernment. The NDA
government in its third term
could also take steps to fixrural
demand—by announcing
higher crop support pricesand
raising funds under the rural
jobs, housing, and road
schemes. Upcoming state elec-
tionsin Maharashtraand Hary-
analater thisyear could lead to
a loosening of purse strings.
While pending farm and labour
reforms are likely to take a
backseat, experts say India’s
attractivenessasan investment
destination will continue asits
fundamentalsremains strong.

Emkay Global initsresearch
report, said “reforms like those
related to land, agriculture and
labour are now off the table”.

the alliance. Mamata Banerjee led AITC, too, left the fledgling
alliance midway. Mayawati-led BSP couldn’t be persuaded to
be a part of this alliance. Also, no common minimum pro-
gramme could be pronounced on behalf of the alliance. Yet,
opposition unity was definitely better than in 2019 though it
could not muster the support of the electorate to form a gov-

ernment of its own.

The incumbent BJP, on the other hand, started off by setting
ahigh target. The NDA slogan was abki bar char sau paar (400
seats this time) but it seemed to sense the pulse of the people
and was pragmatic enough to enter into alliances with political
parties such as the JDU and the Telugu Desam Party led by
Chandrababu Naidu in Andhra Pradesh. It also welcomed into
its fold parties of lesser significance, including the Shiv Sena
faction led by Shinde and the Nationalist Congress Party faction
led by Ajit Pawar, Pattali Makkal Katchi of Tamil Nadu and the
Janata Dal (Secular) of Karnataka.

Itrequires no retelling that in the first-past-the-post system,
the government is elected by only a minority of its total elector-
ate. So, in 2014, the ruling party’s voter share was close to 31%;
in 2019, it was 38%. The estimated vote percentage for the BJP
for 2024-is again close to 38% even if the NDA vote share would
be higher and closer to 40%. This simply indicates that above
60% of the Indian electorate has never extended its mandate to

the government.

Asforthe electoral outcome, Abraham Lincoln had quipped
once, “Elections belong to the people. It’s their decision. If they
decide to turn their back on the fire and burn their behinds,
then they will just have to sit on their blister.”

The author teaches at the Centre for the Study of Social Exclu-
sion and Inclusive Policy, Jamia Millia Islamia, New Delhi.

Andhra Pradesh and Odisha: Different shades of NDA wins

HT correspondent
letters@hindustantimes.com
NEW DELHI

hubaneswar and Hyder-
B abad: Two big states, two

bigupsets. In Odisha, the
Biju Janata Dal (BJD) is on its
way out after five terms in
office, making way for the
Bharatiya Janata Party (BJP),
which will form the govern-
ment on its own for the first
time.

Andin AndhraPradesh (AP),
the Telugu Desam Party-led
National Democratic Alliance
(NDA) registered a landslide
victoryinthe electionstoboth
thelegislative assembly and the
Lok Sabha.

In Odisha, the BJP took an
unassailable lead in 77 seats in
the 147-member assembly,
propelled by an anti-incum-
bency wave as well as popular
disapproval of chief minister
Naveen Patnaik hoistinganon-
Odia person as his successor.
The incumbent Biju Janata Dal,
with a lead in 51 seats, was in
second place, its worst per-
formance since 2000.

In AP, the NDA—comprising
the TDP, Jana Sena Party and
the BJP—won 165 seats in the
175-member state assembly, an
all-timerecord both before and
after the state was bifurcated in
2014..

Patnaik, who was eyeing a
record sixth term as CM and the
record of the longest-serving
chief minister of any Indian
state, was trailing BJP’s Lax-
man Bag in Kantabanji assem-
bly constituency of Bolangir
district, but he was leading by a
slender margin against his BJP
rival Sisir Mishra in Hinjili.

In fact, in Patnaik’s home
district of Ganjam, BJDlostin 11
of the 13 constituencies. Pat-
naik’s bete noire and former
state minister Pradeep Panig-
rahy, who joined BJP just two
months ago after being
expelled by BJD in 2020, was
all set to win Berhampur Lok
Sabha constituency by over
136,000 votes.

Patnaik would submit his
resignation to Odisha Gover-
nor Raghubar Dason Wednes-
day morning, officials said. BJD
leader Sasmit Patra said, “We
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In chief minister Naveen Patnaik's home district of Ganjam, BJD

lost in 11 of the 13 constituencies.

are grateful to the people of the
state for allowing us to govern
over the last 24 years,” but
refused to answer questions on
thereasons behind the party’s
debacle.

In the Lok Sabha polls in
Odisha, BJPwasleadingin19 of
21 seats, its best performance
ever. Among the big names in
the contest are Union educa-
tion minister Dharmendra
Pradhan, who was leading in
Sambalpur constituency, while

HT

Sambit Patraled in Puri.
Political expert S.P. Dash of
Sambalpur University said
BJD’sloss was unsurprising.
“Heranastable government
forthelast 24:years, and though
he did manage to improve the
state on several parameters
including poverty, infant mor-
tality and women empower-
ment, he could not manage to
meet the aspirations of the peo-
ple who wanted him to do
much more. Instead, he passed

on the reins to a coterie of
bureaucrats who possibly took
him foraride. Besides, hisfail-
ing health wasalsoanissue...,”
said Dash.

Meanwhile, in AP, theruling
YSR Congress party led by
chief minister Y.S. Jagan
Mohan Reddy, was virtually
decimated in the elections. The
party, which was swept to

which contested 21 assembly
seats, won all 21, while the BJP,
which wasallocated 10 seats as
part of the alliance, won eight.

Thus, it is in a manner a
reversal of the 2019 scenarioin
the state assembly elections
this time. The YSRCP will not
get even the leader of opposi-
tion statusin the state assembly
this time, as it requires a mini-

power in the state mum of 18 seats.

in 2019 by win- In Andhra, the In the Lok
ning 151 seats, YSR Congress Sabha elections,
managed to just party led by chief too, the NDA

touch thedouble- ot posted a massive

digit mark of 10 m;\:slt]?;]YRSecjizgan lead over the

seats this time. irtuall 4 YSRCP. Outof 25

All three NDA was er uaily Lok Sabhaseatsin
decimated

partners regis-
tered a high strike
rate. The TDP, led
by former chief minister N.
Chandrababu Naidu, which
contested in 144-assembly seats
aspart of the seat-sharing pact
with the other two allies, won
136 seats.In 2019, the TDP con-
tested all 175 seats, but won
only 23.

On the other hand, the Jana
Sena Party led by popular Tol-
lywood actor Pawan Kalyan,

thestate, the TDP
won 16 out of 17
seatsit contested,
while BJP bagged three out of
six seatsit contested. Jana Sena
Party won both the seats it was
allotted as part of the alliance.
The YSRCPwon the remaining
four seats.

In the 2019 Lok Sabha elec-
tions, the YSRCP had won 22
Lok Sabha seats, whereas the
TDP ended up with just three
MP seats.
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China's economic model
retains a dangerous allure

Despite the country’s current struggles, autocrats elsewhere see a lot to admire

The

Economist

wenty years ago Joshua

Cooper Ramo, a consult-

ant, first wrote about the

“Beijing consensus”. The

Washington consensus of
financial liberalisation, floating cur-
rencies and openness to foreign capi-
tal was, he posited, adamaged brand.
China was pioneering its own
approach to development based on
principles of equality, innovation and
arelentlessfocus on sovereignty and
national security. This would appeal
to lots of developing countries.

In the years since, China’s leaders
have mostly denied any ambition to
export a state-led model of develop-
ment. But they are sometimes more
brazen. Last year, for instance, Xi
Jinping argued in a speech to Com-
munist Party officials that the coun-
try’s economic model “breaks the
myth that modernisation equals
Westernisation”, and that its growth
was expanding “choices for devel-
oping countries”. Leaders past and
present in the developing world—
from Pakistan’s Imran Khan and
Malaysia’s Mahathir Mohamad to
Brazil’s Luiz Inacio Lula da Silva and
South Africa’s Cyril Ramaphosa—
have expounded the benefits of at
least some aspects of the model. And
since Mr Cooper Ramo first wrote
about the Beijing consensus, the
Chinese economy has quadrupled in
size in real dollar terms, boosting
the country’s diplomatic and mili-
tary sway.

More recently, though, China’s
economy has stumbled. Its recovery
from covid-19 has been weak, limited
by a property crisis, which has seen
investment in the industry drop by
almost a quarter in nominal terms since
2021. Efforts to boost manufacturing
have produced clashes with Western
powers, whose leaders accuse China of
dumping underpriced goods. Given
this gloomy context, surely demand for
the Chinamodelis slipping? Not quite.
As Kristalina Georgieva, head of the
IMF, put it in a recent interview with
Chinese state television: “I travel
around the world and I see models of
development that have come out of
China replicated in other places.” To
analyse the extent to which thisistrue,
we have produced an index that meas-
ures how similar other economies are
to China’s. It mostly confirms her con-
clusion. There is, moreover, reason to
believe that China’s influence will con-
tinue to grow.

What exactly is the China model?
Some of its better-known features can
alsobe found in other East Asian suc-
cess stories, including Japan, South
Korea and Taiwan. Economies in all
four countries are orientated towards
exports and investment. For its part,
China has had a current-account sur-
plus for three decades. Its gross fixed
capital formation, a measure of
investment, runs to 42% of GDP, one
of the highest figures in the world. A
largely closed capital account pre-
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Instead of cookie-cutter economic model, China offers developing-world leaders a reassurance they do not need to be more democratic in order to grow. isTockpHoTO

vents citizens from moving money
abroad. Financial repression, the
practice of keeping interest rates arti-
ficially low, ensures cheap bank fund-
ing for industries favoured by the
state.

But there are other more distinctly
Chinese elements. South Korea and
Taiwan moved from autocratic to
democratic rule while poorer than
China is today. In Beijing there has
been no political liberalisation, and
the state’s economic power is wielded
for political ends, including through
the use of state-owned enterprises.
Thatis particularly true in the finan-
cial sector. Despite the growth of pri-
vate enterprise since the 1980s, offi-
cials have kept a tight grip on the
banking system, with more than 50%
of bank assets still held by state-
owned lenders.

The country’s development has
also depended on the use of special
economic zones (SEZs), areas offering
more liberal tax and investment rules.
These did not originate in China, but
the most successful Chinese ones,
such as the vast zones in Shenzhen
and on Hainan Island, have provided
the inspiration for copycats around
the world. The number of SEZs has
exploded. Today the Philippines
alone hosts more of them than existed
worldwide in1995.

Using these seven measures—a
country’s current-account balance,
the openness of its capital account,
the scale of its investment, the
share of its exports that are manu-
factured goods, the size of the state-
owned banking system, its level of
democracy and the number of large
SEZs per person—we calculate how
much other economies have in

common with China. The most simi-
lar of all is Vietnam, which has an
export- and manufacturing-inten-
sive economy governed by its own
Communist Party. Australia, Brit-
ain and Greece, none of which are
ruled by communists, are among
those skirting the bottom of the
rankings.

Other countries’ positions are
more surprising. Although South
Korea’s early development is often
compared to China’s, the two coun-
tries have now diverged. Indeed,
Chinanow has more in common with
Bangladesh and Turkey, countries
that aim to promote exports but
which have more democratic politics.
India and Ethiopia also resemble
China, in part owing to their state-led
banking systems. Meanwhile,
Angola’s closed capital account
pushesitup the ranks. All these coun-
tries also have SEZs.

Instead of a cookie-cutter eco-
nomic model, what China offers
developing-world leadersisreassur-
ance they do not need to become
more democraticin order to grow. As
Charles Robertson of FIM partners,
an emerging- and frontier-market
investment firm, puts it: “For a very
large part of the global south, China’s
success is immensely attractive
because it shows white Westerners
don’t have all the answers.” Even if
the growth on offer now seems less
certain than before, the bargain still
looks like a good one to many auto-
crats. Countries including Angola,
Ethiopia and Tanzania are led by
dominant parties that emerged from
national-liberation movements, and
have longbeen fond of state interven-
tion, close management of trade and

political control of credit. China pro-
vides them with less of a blueprint,
and more of an excuse, says Ricardo
Soares de Oliveira of the University of
Oxford.

On top of this, China’s promotion
ofitsmodel has stepped up agearin
recent years. Elizabeth Economy of
Stanford University’s Hoover Insti-
tution argues that this reflects an
increased desire to promote Chinese
companies abroad. The Interna-
tional Liaison Department of the
Communist Party has fostered ties
with elites across the developing
world. Its first overseas training
school for foreign bureaucrats, in
Tanzania, began to accept students
in 2022. Even as China’s difficulties
have become more obvious in the
past year or so, praise for its eco-
nomic model has continued to flow
from foreign leaders, including
Shavkat Mirziyoyev of Uzbekistan,
Vladimir Putin of Russia and Yoweri
Museveni of Uganda.

Unlike the Washington consensus,
which was supported by the IMf and
World Bank, the Beijing consensus has
no international institutions pushing it.
China’slending also comes with fewer
political conditions. But it is extensive
and focused on industries typical of the
Chinamodel. Between 2019 and 2023,
some 76% of China’s overseas disburse-
ments and construction activity, run-
ning to $541bn, was in just four sectors:
energy, metals, property and transpor-
tation. Similarly, Yu Zhang and col-
leagues at the Civil Aviation University
of China have identified 103 SEZs out-
side China that are run by China’s Min-
istry of Commerce. Investment facili-
tated by these zones focuses on indus-
tries associated with the Chinamodel.

As a result, host countries may find
their economies becoming more Chi-
nese.

Isadopting the Beijing consensusa
goodidea? Although Vietnam, Bang-
ladesh and Ethiopia have introduced
China-like policies, they have fallen
far short of China-like growth. Mean-
while the likes of Georgia and Poland
have shown that fast growth is possi-
ble in less authoritarian systems.
Yasheng Huang of the Massachusetts
Institute of Technology notes that
developing economies could learn far
more from China’s experience of eco-
nomic liberalisation soon after Deng
Xiaoping’sreformsbegan in1978 than
its more recent experiences. During
the decade that followed, Chinese
personal incomes rose faster than
GDP, rural entrepreneurship boomed
and the country flitted between a cur-
rent-account surplus and deficit.
“China did not have a mercantilist
growth model in the 1980s,” says Mr
Huang.

Countries that prioritise the
expansion of the state, infrastructure,
exports and heavy industry may find
themselves struggling. Mr Huang
cites Pakistan as one such example.
Itsliteracy rate is still below 60%, but
the government is nevertheless con-
centrating investment on energy, rail
and the China-Pakistan Economic
Corridor, aweb of infrastructure pro-
jects on the border between the two
countries. In other places, too, the
Chinese economy issstill looked upon
with admiration, particularly by elites
with nointention of liberalising. For
now, at least, the Beijing consensus is
holding firm.
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China considering
purchase of more

than 100 widebody
jetsfrom Airbus

Bloomberg
feedback@livemint.com

irbus SEisnegotiatinga

‘ * major sale of A330neo

aircraft to China, with

talks gaining momentum ince

President XiJinping visited his

French counterpart Emmanuel
Macron last month.

The largest Chinese airlines
are considering buying more
than100 of the upgraded A330
models, according to people
familiar with the matter. The
terms are still being discussed
and the timing is uncertain,
said the people, who asked not
to be identified because the
matter is confidential.

The negotiations under-
score the increasingly stark
contrast between Airbus and
Boeing Co. when it comes to
doing business in China’s cru-
cialaviation market as geopoli-
tical tensions between the
Asian nation and the US run
high. An order of that magni-
tude would be significant con-
sidering it’s for a single type of
jet across a range of carriers,
andit’sbeen around two years
since Airbus’slast China trans-
action.

Chinahasonce again halted
imports from US-based Boeing,
just months after it had
restarted following a five-year
drought, asregulatorsreviewa
cockpit voice recorder design
already approved by their
counterparts in the US and
Europe. Meanwhile France-
based Airbus benefits from its
localinvestmentin Asia’s larg-
est economy, including a fac-
tory thatbuilds the workhorse
A320neo model and another
that installs interiors in the
A330, and was

The talks gained momentum
after President Jinping visited
his French counterpart. ReuTers

unfilled orders for the
A330neo, which madeits com-
mercial debut in 2018. The
model has struggled to win new
purchase agreementsin amar-
ket full of discounted, readily
available wused versions,
according to George Ferguson,
an analyst atBloomberg Intelli-
gence. That means the Euro-
pean planemaker may be more
opento offering better pricing
and other terms to bolster its
order book at a time it’s plan-
ning toramp up A330 produc-
tion, he said.

Butitalso comesatatime of
heightened economic tensions
and could get caught up in the
back and forth around the
European Union’s investiga-
tioninto Chinese subsidies for
electric vehicles, which China
isunhappy about.

Aviation is among the sec-
tors Beijing has privately
warned the EU could be tar-
geted should the bloc move
ahead with planstoimpose tar-
iffs on EVs made in China,
according to another person
familiar with the matter. China

has made those

one of the key  Any order from and other threats
beneficiaries of Chinawouldshore in aletter to EU
Xi’s recent out- up the backlog for trade chief Valdis
reach to Euro- the slower seIIing Dombrovskis, said
peanleaders. A330neo. an the person, who

A spokesman ' spoke on condi-
for Airbus updated version tion of anonymity.
declined to com- of the older A330 TheEUseesthe
ment. Air China process as a tech-

Ltd, China South-

ern Airlines Co. and China
Eastern Airlines Corp. didn’t
immediately respond to
requests for comment. State-
owned procurement agency,
China Aviation Supplies Hold-
ing Co., didn’t immediately
respond to a fax seeking com-
ment.

Airbus shares climbed as
much as 0.3% in early trade in
Europe. The stockisup12% this
year versus Boeing’s 29% drop.

Any order from China would
shore up the backlog for the
slower selling A330neo, which
is an updated version of the
older A330 with new engines
and wings. Airbus also makes
themore advanced and longer-
range A350 model that has
seenaflurry ofordersin the last
couple of years and is sold out
until almost the end of the dec-
ade. Currently, Airbus has 165

Big Tech companies unplug stock market from reality

James Mackintosh
feedback@livemint.com

ig Tech stocksaren’tjust
B dominating the market.

They're also hiding just
how scared investors are that
the Federal Reserve will keep
rates higher for longer.

The average stock in the
S&P 500 is hurt more by
rising yields—and helped
more by falling yields—than
any time this century. Yet the
S&Pitselfis
far less
affected by
the outlook
for interest rates, because the
Big Tech stocks that make up so
much of the standard, value-
weighted index are insulated
from the Fed by their enor-
mous cash piles.

Thebiggest stocks— Nvidia,
Microsoft, Apple and Alphabet
—have been propelled in part
this year by excitement about
artificial intelligence, as I dis-
cussed last week . But the highly
unusual divide in both valuation
and sensitivity to interest rates

between the S&P and its average
constituent shows just how
those big stocks are skewing
measures used by “macro”
investors who focus on the
economy and the Fed.

The valuation split is clear.
Divide the market into tenths
by size,and the valuation of the
groups rises fairly steadily as
company valuerises. Valuation
isn’tasvertiginous, either: The
median stockin the S&P trades
at 18 times forward earnings,

against

THE WALL STREET JOURNAI,  more than

21 times for

the Big
Tech-dominated index. (Tobe
clear, that still isn’t cheap by
historical standards.)

The sensitivity to interest
rates can be gauged by compar-
ing the ordinary S&P 500,
which gives more weight to
larger companies, and the
equal-weighted version, which
treatstiddlersthe same astitans
to measure the average stock.
The ordinary S&P is up over
10% this year through Friday,
while the equal-weighted ver-

ke

sionisup less than 5%.
Thelinktobondyieldsisalso
split, with the average stock
more strongly linked to bond
yields—rising when they fall, and
vice versa—than any time since
1999 over al00-day period. The
gap between this correlation and
that of the ordinary S&P, which
hasamuch weakerlink to Trea-

Qrdinary S&P is up over 10% this year, while the equal-weighted version is up less than 5%.

suryyields, isunprecedented in
databackto1990.

Aside from AL, I think thisis
best explained by corporate
profitsand interest rates, and to
a lesser extent concern about
the economy.

The Big Tech stocks that
dominate the market sit on
huge cash piles, while the big-

BLOOMBERG

gest companies chosetolockin
lowinterestrates foralongtime
by refinancing their bonds
before the Fed began raising
rates in 2022. Smaller compa-
nies tend not to have cash piles
on which to earn fat savings
interest and have more need to
issue bonds to raise cash. The
smallest don’t even have access

tothe bond market, onereason
the Russell 2000 index of
smaller companies has lagged
sofarbehind the S&P this year,
eking out a gain of just 1.6%.
Investors concerned about
higher-for-longerinterest rates
have thus avoided the lower
rungs of the S&P, even as the
biggest stocks perform well. On
days when bond
yields fall—as on

The big-vs.-small-

connects we see in the broader
economy . If the Fed is going to
wait longer before cutting, as
several policymakers have sug-
gested in recent weeks, there
will be more pressure on the
parts of the economy already
struggling with high rates.
Poorer and younger borrowers
arealready feeling the pressure
of higher rates.
This drags on

Thursday, when stocks growth: Economic
they plunged— phenomenon data have come in
the rate-sensitive reflects the same below forecasts for

smaller stocks

disconnects we

a month or so,

typically do well. . according to Citi-

But the s&p S€€IN the broader group’s economic
itself is dragged economy surpriseindex. Big
around by the huge Tech sales
weight ofits domi- shouldn’t  be

nant Big Tech stocks, so on
Thursday the index had abad day
even as only 139 stocks fell. The
opposite happened on Friday,
when bond yields fell sharply and
smaller S&P membersrose more
than 1.5%, while the index as a
whole rose only half that as its
biggest members held it back.
Thebig-vs.-small-stocks phe-
nomenonreflects the same dis-

touched by aslowdown unlessit
gets really bad, unlike main-
stream retailers, financial firms
and goods producers.

The oddity about the mar-
ket’sreaction thisyearisthat it
isalmost exactly the opposite of
whathappenedin 2022. Then,
Big Tech stocks plunged as
investors marked down their
heady valuations, dragging the

nical and legal
one, and currently remains on
course to introduce provisional
tariffs next month. China has
been working to increase the
pressure on the EU and mem-
ber states to negotiate and last
week announced restrictions
on the export of equipment
used tomake things such as air-
plane engines and turbines.
Should a transaction eventu-
ate, it would provide quicker
access for Chinese airlines to
new jets with better fuel effi-
ciency as orders and supplier
constraints stack up for Air-
bus’s A350 and Boeing’s rival
787 Dreamliner. Airbus and
Boeing only have a handful of
widebody jets to deliver to
China’s carriers, adding to the
sense of urgency to finalize
deals as planemakers see pro-
duction slots for both single-
aisle and twin-aisle jets fill up.

S&P down 19% over the year.
Meanwhile the average stock
was down just 13%, as smaller,
lowly valued companies were
regarded as less reliant on
future profits that are worth
lessin a world of higher rates.

Why the difference? The Al
excitement offsets the valuation
hit. The rate shock this year—
from expecting six Fed cuts to
just one or two—is a different
scale to 2022, whenrates soared
from zeroto4.5%. And investors
have woken up to the long-dated
debtand cash hoardsthat shield
so many of the biggest stocks.

Investors outside the Big
Tech sector are right to worry
about higher rates. For those
looking for bargains, the high
valuation of the S&P hides the
fact thatits smallest 50 members
are almost as cheap, atamedian
15 times forward earnings, asthe
indexasawholewasat the nadir
ofthe Covid-19 panicin 2020.

Ifrate cuts do come to pass,
thelittle guys should finally get
the chance to put Big Tech in
the shade.

©2024 DOW JONES & CO. INC.
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Moreinfo sought to
hurry public offers

he market regulator wants companies
looking to go public to share more

information as it seeks to fast track
public offers, according to a letter sent to
merchant bankers last week.

The regulator has sought 31 additional
disclosures, the most significant of which are
information about conflict of interest with
management, directors, large shareholders,
subsidiaries and third-party service providers.

Reuters hasreviewed a copy of the letter.

The Securities and Exchange Board of India
(Sebi) has in the recent past observed gaps in
the information shared by companies in their
public offer documents, leading to delays in
clearance, a person with the regulator, who
declined to be identified as they are not
authorised to speak to the media, said. “Ifa
draft offer document contains these
(additional) disclosures it will be cleared
faster,” this person said. REUTERS

The decision has been taken in the wake of the
substantial growth of Indian securities markets. ur

Finances of clearing
corp under review

C apital markets regulator Sebi on
Tuesday said it has set up a committee
toreview the ownership and economic
structure of clearing corporations and suggest
measures to ensure that clearing corporations
function asresilient, independent, and neutral
risk managers.The ad-hoc committee would be
chaired by Usha Thorat, former deputy
governor of the Reserve Bank of India (RBI).

The decision has been taken in the wake of
the substantial growth of Indian securities
markets in recent years and the importance of
clearing corporations as central risk
management institutions.

Inastatement, Sebi said that the committee
hasbeen entrusted with the task of reviewing
ownership structure as well as finances of
clearing corporations.

With regards to ownership structure,
the committee will examine the feasibility,
and broadening the list of eligible investors,
who are allowed to take shareholding in a
clearing corporation and suggest categories of
investors who can acquire stakes in such
corporations. PTI

India’s exports to
Netherlandsrise

he Netherlands has emerged as India’s
T third largest export destination after the

US and UAE during FY24, even as the
country’s merchandise shipments dipped by
over 3%, according to the commerce ministry
data. The main commodities which registered
healthy exports growth in the Netherlands
include petroleum products ($14.29 billion),
electrical goods, chemicals, and
pharmaceuticals in the last fiscal.

India’s trade surplus with the Netherlands
has increased to $17.4-billion in the last fiscal
from $13 billion in FY23.

The Netherlands has taken over major
destinations such as the UK, Hong Kong,
Bangladesh and Germany.

India’s exports to the Netherlands rose by
about 3.5% to $22.36 billion in FY24 as against
$21.61 billion in FY23, the data showed.

According to trade experts, the Netherlands
has emerged as a hub for Europe with efficient
ports and connectivity with the EU through
roads, railways and waterways. PTI

16%

THE PERCENTAGE drop in the BSE PSU
index on Tuesday, as share prices of the
public sector units dropped after NDA

underperformed in Lok Sabha elections

10 GW

THE NUCLEAR power capacity NTPC
plans to build with an investment of
1.5 trillion over 10 years, doubling
India’s current nuclear capacity
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The remains of a Sukhoi fighter plane

of the Indian Air Force that crashed in a field near Shirasgaon village of Maharashtra's Nashik district on
Tuesday. Both the pilot and co-pilot ejected from the aircraft safely.

51,700

THE COST per tonne of imported HR coll
steel post-Mumbai port charges,
compared to domestic prices of ¥55,000
per tonne resulting in an import surge

$25 bn

THE AMOUNT Bill Ackman'’s Pershing

Square eyes for a new closed-end fund

targeting US retail investors, more than
doubling the fee-paying AUM
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Foodgrain output estimate for
2023-24 tad lower than last yr

Foodgrain production estimates at 328.8 mt for 2023-24, 0.3% lower than last season

PujaDas
puja.das@livemint.com
NEW DELHI

ndia’s foodgrain production is 328.8 million

tonnes (mt) for the 2023-24: (July-June) crop

year, compared to its February estimates of

309mt, according to the third advance esti-

mates of production released by the agriculture
ministry on Tuesday. However, the revised esti-
mate is 0.3% lower than the previous season’s
nearly 330mt.

Retaining its February estimate for wheat, the
government said wheat production could be
112.9mt compared to last year’s 110.5mt and has
peggedrice output at136.7mt, slightly lower than
the previousyear’s135.7mt.

Wheat, the main rabi (winter) crop, has been
harvested and over 26mt has already been pro-
cured by the Union government at the minimum
support price.

‘Global public debt

Global public debt rose to $97 trillion last
year, up by $5.6 trillion from 2022. stockpHoTo

lobal public debt rose to arecord
G $97 trillion last year, the United

Nationsreported Tuesday, with
developing countries owing roughly one-
third of that—crimping their ability to pay
for basic government services like health
care, education and climate action.

The estimate on tur production for the current
season hasbeenraised to 3.38mt from the Febru-
ary estimate of 3.33mt, but on par with the previous
year’soutput. It lowered the production estimates
of chana (gram) to 11.57mt from 12.Imt and
increased masur's (lentil) to1.75mt from 1.63mt. In
2022-23, the coun-
try produced
12.26mt of chana
and L56mt of masur.

As far as oilseeds
are concerned, the
country isestimated
to produce 13mt of

Horticulture output in 2023-24 is
estimated to be about 35.2mt, a
fall from 2022-23's 35.5mt, due to
adrop in vegetable production

million bales and at44:2.5mt compared to490.5mt
in 2022-23, respectively. The agriculture ministry
onTuesday also released second estimates of pro-
duction of horticulture crop for 2023-24. Horticul-
ture productionin the country in 2023-24-is esti-
mated to be about 35.2mt, a fall from 2022-23's
35.5mt. Thisisdueto
a drop in vegetable
production, espe-
cially potatoes and
onions.

The production of
Shree Anna, or mil-
lets, is estimated to

soybean compared
to14.9mt produced last year and rapeseed & mus-
tard is estimated to be 13.Imt, higher than last year’s
12.6mt, the agriculture ministry said.

In contrast, the government sees cash crops such
ascotton and sugarcane production lower at 32.5
millionbales (1bale =170 kg) against last year’s 33.6

hits recordin ‘23"

UN Trade and Development said the
value of money owed by governments rose
by $5.6 trillion from 2022. Inits report
entitled “A World of Debt,” the agency said
high interest payments are outstripping
growth in essential public spending.

“Developing countries must not be
forced to choose between servicing
their debt or serving their people,”
thereportsaid. “The international
financial architecture must change to
ensure a prosperous future for both
people and the planet.”

In the developing world, which is
home to 3.3 billion people, 1in 3 countries
spends more on paying interest than on
programsin “critical areas for human
development” such as health care,
education and climate action.

In 2023, public debt in developing
countries hit $29 trillion, or about 30% of
the total worldwide-an increase from a16%
share in 2010, the UN office said. AP

Tax system complexities may force airlines to exit India: lata DG

them away from the world’s third-largest aviation market, warned the
International Air Transport Association (Iata).

During aroundtable discussion on the sidelines of its 80th annual general
meeting (AGM), Iata director general Willie Walsh highlighted concerns over
potential withdrawal of international airlines due to tax intricacies, including
double taxation risks. “Taxissues and India go hand in hand...we are very
concerned that some of the proposals would actually lead to airlines
withdrawing from the market because (they would be exposed to) the
complexity of tax rules, the extent of taxes, and the risk of double taxation,
which most air service agreements set out to avoid,” Walsh said.

According to 2022-23 data from Directorate General of Civil Aviation
(DGCA), foreign carriers dominated international air traffic to and from India,
with a 56% share, while Indian carriers accounted for 44%.

G lobal airlines fear the complexities of India’s tax system could drive

Thereporterisin Dubai at the invitation of Iata

ANU SHARMA

lata director general Willie Walsh.

REUTERS

be17.4mt,amarginal
increase from 2022-23 production. Further, pro-
duction of Nutri or Coarse Cereals is seen to be
54.7mt, an increase of 4.6mt from last year.
Onion production is expected to be at 24.2mt
compared to 30.2mt last year and potato output is
seen at 56.7mt, a decrease of about 3.4mt.

President Mohamed Muizzu had pledged to
remove all Indian military staff from Maldives.  ap

2 Indian helicopters
operate in Maldives

eeks after India withdrew its military
W personnel from the Maldives, the two

helicopters gifted by New Delhi to the
island nation are operated regularly with an
MNDF (Maldives National Defence Force)
soldier onboard, a Maldivian news portal
reported on Tuesday.

Adhadhu.com quoted an unnamed airport
official who said that a soldier of the MNDF “is
always onboard when the helicopters are flown.”
President Mohamed Muizzu, a pro-China
leader, rode to power in September last year
with a pledge to remove all Indian military
personnel from his country. The last of the
88-odd personnel were repatriated by the set
deadline of 10 May. According to the agreement
with the Maldives, when the military personnel
were sent back, India replaced them with
civilians to keep the operations of the three
aviation platforms going.

The development comes weeks after Maldivian
defence minister Ghassan Maumoon had alleged
that Indian military helicopter pilots stationed in
the Maldives carried out an unauthorized
operation in 2019; a charge dismissed by the
Indian High Commission in the Maldives. PTI

$77.6

THE PRICE of Brent crude futures on
Tuesday, the lowest in four months,
reflecting the concerns among traders
that crude oil supply will pick up

HOWINDIALIVES.COM

New central excise
law in the offing

new central excise law will replace the
A existing eight-decade-old Central Excise

Act, the finance ministry said on Tuesday
while seeking public comments on a draft bill.
After most of the goods have been subsumed
into the Goods and Services Tax (GST), only
crude oil, petrol, diesel, natural gas and jet fuel
are covered under the Central Excise Act.
However, these yield substantial tax revenues to
the Union government and to state
governments which levy value added tax on
them instead of state GST. The Centre collected
more than 33 trillion from central excise in
FY24, abit lower than X3.19 trillion collected in
the year before.

The finance ministry said that the Central
Board of Indirect Taxes and Customs has sought
feedback on a draft Central Excise Bill, 2024:by
26 June as part of the pre-legislative
consultative process. GIREESH CHANDRA PRASAD

. J Ltk
Palm oil imports jumped to 769,000 tonnes in
May and may remain robust in June. BLOOMBERG

May palm oilimport
hits 4-month high

ndia’s palm oil imports rose by 12.4% in May
I from the previous month toreach the highest

level in four months as the recent correction
in prices led to higher purchases, five dealers
told Reuters. Higher palm oil purchases by India,
the world’s biggest importer of vegetable oils,
could support the benchmark Malaysian palm
oil futures that fell to their lowest level in more
than three months in May.

Palm oil imports in May jumped to 769,000
tonnes, the highest since January, according to
estimates from dealers. Palm oil imports jumped
last month as higher margins prompted traders
toraise refined palm oil purchases, rising to
214,000 tonnes, said Rajesh Patel, managing
partner at GGN Research.

Palm oil imports would remain robust even in
June and around 750,000 tonnesis likely to
land in the country, said Sandeep Bajoria, chief
executive of Sunvin Group. REUTERS

Regulators raid
Toyota offices

oyota Motor Corp. and other
T carmakers embroiled in a fresh
certification scandal halted shipments
of a handful of models and saw their offices
raided by government officials, but the
impact on their customers and operations
appears to be limited.

Honda Motor Co. shares fell 2.4% while
Toyota dipped 1.1% in morning trading in
Tokyo Tuesday, after disclosing that they
falsified safety certification tests. Toyota
submitted faulty data during pedestrian-
safety tests for three current models—the
Corolla Fielder, Corolla Axio and Yaris Cross
—the transport ministry said Monday.

The findings follow an earlier order by the
government for almost 90 manufacturers to
reexamine their testing procedures after
decades of fraud were uncovered at a pair of
Toyota affiliates last year. BLOOMBERG

PNB tosell10%in
Canara HSBC Life

unjab National Bank (PNB) on Tuesday
P said it will sell 10% stake in Canara

HSBC Life Insurance Company by
listing the insurer on the stock exchanges.

Currently, PNB holds 23% in the
insurance firm.

Punjab National Bank’s board in its
meeting held today has accorded its
approval for initiating the process of
diluting 10% stake of the bank in Canara
HSBC Life Insurance Co. Ltd, an associate
company of the Bank, by listing the
company in stock exchanges (BSE/NSE)
through initial public offer (IPO).

The decision is subject to regulatory
approval, PNB said in aregulatory filing.

HSBC and public sector Canara Bank are
promoters of the life insurance company
holding 26% and 51%, respectively.

PNB s a shareholder with 23% stake.

Shares of PNB fell 15.80% to close at X115.35
on the BSE. PTI
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This PMS plans to capitalize
on India’s growth trajectory

Carnelian Asset Management plans to launch a new AIF with minimum investment of X5 cr

Neil Borate &
SashindNingthoukhongjam

neil.b@livemint.com

ikas Khemani, the founder

of Carnelian Asset Man-

agement, which manages

over 33,600 crore, is set-

ting his sights high with
plans to launch a new venture—the
Bharat Amritkal Fund, a category III
alternative investment fund (AIF),
requiring a minimum investment of X5
crore.

With this fund, Khemani, a portfolio
management service (PMS) manager,
aimsto capitalize on India's economic
trajectory, betting on sectors expected
toundergo substantial growth, includ-
ing manufacturing, banking, infra-
structure, and consumption, as the
country targets a $29 trillion gross
domestic product (GDP) by 2047,
accounting for an estimated 16% of
global GDP.

Mint spoke to Khemani in detail
about his strategies, and the vision
behind the Bharat Amritkal Fund.
Edited excerpts:

‘What’s the conceptbehind Bharat
Amritkal Fund?

With markets experiencing signifi-
cant growth, the questions we often
receive from clients focus on market
sentiment and valuations—market
kitna lagta hai (What’s the mood of the
market), how are valuations looking,
etc. Thisled me to adopt a broader per-
spective, to showcase the potential that
liesahead. By taking along-term view,
we recognize that India is entering a
unique phase of development. From
our experience, substantial returns are
garnered from prolonged investments,
but such commitmentsrequire strong
conviction in the outcomes.

Over the next 25 years, as India pro-
gresses towards becoming a developed
nation, Carnelian Asset Management
plans to invest in companies poised for
substantial growth. While we don’t
necessarily hold every company for 25
years, our strategy is to build a diversi-
fied portfolio designed to capitalize on
both short-term and long-term trends.

Currently, India’s GDP is slightly
under $4 trillion. By 2047, at the con-
clusion of amrit kal, we project it to
reach between $29 trillion and $30 tril-
lion. Our per capita income is expected
to increase from $2,500 to $18,000,
positioning India to account for 15-16%
of global GDP. This growth is feasible
thanks to extensive foundational work,
economicreforms, and advancements
in digital infrastructure.

Moreover, India has undergone six
significant shifts: fromincremental to
exponential growth; from constrained
to unconstrained thinking; shifting
away from Western dependency
towards indigenous solutions; innovat-
ing at scale and low cost; enhanced
social welfare; and amore pronounced
presence on the global stage.

But that's atamacro level?

Indeed, these are broad megatrends.
However, within these, we are identify-
ing specific themes and opportunities.
We have organized these into five key
sectors: banking & financial services,
manufacturing, services, infrastruc-
ture, and consumption. Within each
sector, there are numerous sub-trends,
and the goal of the Bharat Amrit Kal
fundisto tap into these nuanced areas.
We carefully analyse the macroeco-

All about Vikas Khemani's Bharat Amritkaal Fund

Khemani is betting on themes like consumption, infrastructure, manufacturing and services exports

Vikas Khemani, founder, Carnerlian Asset

Management

Manages AUM of ¥3,600 crore

Flagship product: Capital compounders strategy

CAGR (in %)*
Flagship

Benchmark (BSE 500)

*CAGR since inception till April 2024
Date of Inception: 15 May 2019

Launching Bharat Amritkaal Fund
(Open ended Cat Il AIF)

Source: APMI

Target corpus is ¥5,000 crore

Minimum ticket size is 5 crore

25-30 stock portfolio, long only and multi-cap -

| Macro thesis |

India Current 2047
estimate

GDP $3.7trillion  $29 trillion
by 2047

Per capita = $2,600 $18,000

GDP

World GDP  4.20% 15.90%

share

Source: Carnelian Asset Management and Advisors

> Consumption

J> Services exports (tourism and education apart

from IT)
J Manufacturing (China + 1)

> Banking and finance (market deepening)

b Infrastructure

FY 23-35 Nifty 50

Nifty level (20x P-E) EQ

Earnings
growth %

18% |

9.4% CAGR

8.8% CAGR

CAGR 16%

04,96

16% |

14% |

nomic environment to pinpoint sectors
poised for significant benefits.

Regarding portfolio construction,
we aim to include 25 to 30 stocks, with
the top 25receiving 80% of the alloca-
tion, while the remainder will comprise
5-6 stocks.

The fund will employ a flexi-cap
strategy, maintaining 30-40% in large-
caps, with the rest distrib-
uted among mid- and
small-caps, ensuring no
undue concentration in
any category. Addition-

The fund will
maintain 30-40%
in large- caps,
with the rest

tative funds does not mean they’re all
very different. For instance, when you
look at earnings growth, particularly
ROC (return on capital) and debt to
equity, etc, we are essentially using
numbers and the quantitative guys
mightbe doing the same thing. I don’t
think there’s any fun in doing only
quantitative.

In a rising bull market,
churniseasier and Iwould
like to see what happens
when the tide turns. I'm
neither for nor against it.

?lly, our 'shift. fund' distributed . At !east for us, our
ocuses predominantly - investing style is working
on manufacturing and among mid-and verywell, it hasbeen tested
technology sectors. small-caps across time frames and our

Another theme that performance isreasonably
hasbecome popularis enticing, our shift strategy

quantitative-based investing. How
does your approach compare?
Iwouldn’t say quantitative investing
is trending or any such thing. Ulti-
mately, we are right now seeing a good
bull run and anything that is growing is
working. The way we select companies,
you canvery well putitinto a filter and
make it a quantitative thing. Just
because we don’t call ourselves quanti-

inthe last year has delivered for the last
four years a 46% CAGR and alpha of
20% per annum, our first multi-cap
fund, the Carnelian Compounder Fund
has delivered 24.9% CAGR post our
expenses vs 16% benchmark returns for
5yearsin the multi-cap fund.

You’vesetavery high threshold
of X5 crore. Why is that?

The thinking was that we wanted to

%10 crore invested today

) By 2035 @ By 2047

(in%cr)

CAGR 18%

Source: Carnelian Asset Management and Advisors

AUM: Assets under management
CAGR: Compound annual growth rate
GDP: Gross domestic product

PRANAY BHARDWAJ/MINT

have amaximum of 1,000 investors and
we want to raise 35,000 crore.

Incrementally we've seen that it’snot
abigamount. Plus, our clients are large
HNIs and family offices, so there’s no
issue.

How do you assess valuations in
the current market?

Valuation isbased on three primary

components: yield, growth in yield, and
the discountingrate. In India, the RoE
stands at 15%, the highest globally, with
earnings growth between 15% and 20%.
Our discountrates are at historic lows,
with only a1.5% difference between US
and Indian 10-year papers, and
decreasing risk premiums. A 2% reduc-
tion in the discounting rate could
enhance equity valuations by approxi-
mately 30%.
India doesn’t seem to produce
innovative tech companies like the
US. Are you missing out by focusing
only on domestic companies?

Our investment strategy doesn’t
solelyrely on technology stocks. While
tech giantsin the US, like Nvidia, have
shown impressive returns, similar
opportunities exist within the Indian
market across various sectors.

Compare your bank FD rates

Bank fixed deposits (FDs) continue to be popular investment products not just
among senior citizens, who are looking for guaranteed income, but also among
investors who can't stomach risk. But overexposure to FDs is not good, and you need
to assess your asset allocation and goals to decide how much money you should
park in them. For instance, saving for your child's
higher education that's 15 years away through FDs
may not be effective as the post-tax interest rate
of an FD may not give you a real return (return
that's above the rate of inflation). But if you plan to
take a holiday in two years, an FD can help. Before
choosing an FD, you should compare the interest
rates on offer. Here is a list of banks that offer the
highest FD rates for deposits up to %1 crore over

various tenures.

S
DCB Bank 6.20-7.25 7.10-8.05 7.50-7.55
Axis Bank 5.75-6.00 6.70-7.20 710
HDFC Bank 4.50-6.00 6.60-7.25 7.00-715
Indusind Bank 5.00-6.50 7.75-7.99 7.25-799
IDFC First Bank 4.50-5.75 6.50-7.90 7.25-775
RBL Bank 4.75-6.05 7.50-8.00 750-8.00
YES Bank 5.00-6.35 7.25-8.00 7.25
ICICI Bank 4.75-6.00 6.70-7.20 700-7.20
Canara Bank 6.15-6.25 6.85-7.25 6.85
Dhanlaxmi Bank 6.50 6.75-7.25 6.50-6.75
Federal Bank 5.00-6.00 6.80-7.40 705
Bank of Baroda 5.60-710 6.85-7.15 7.25
Bank of Maharashtra 5.25-6.90 6.50-7.10 6.50
Indian Overseas Bank 575 6.90-7.30 6.80
State Bank of India 6.00-6.25 6.80-7.10 700
Union Bank of India 4.90-5.75 6.50-7.25 6.40-6.50
Jammu & Kashmir Bank 475-6.00 7.05 700

%
=

7.40-7.75 7.25-765
710 700
7.00-7.20 700
7.25 700-7.25
7.00-7.25 700
710-7.50 700-710
7.25 700-7.25
7.00 6.90-7.00
6.80 6.70
6.50-7.25 6.60-7.25
7.00 6.60
6.50-7.25 6.50
6.50 6.50
6.50 6.50
6.75 6.50
6.50 6.50
6.50 6.50

Data taken from respective bank's website as on 30 May 2024; Only main entity of the merged banks are taken. Banks which merged
with its main entity are removed from the table; The list of 15 banks is based on highest fixed deposit rates available for 5 years and above

Source: www.Bankbazaar.com

Does religious conversion have
any impact on inheritance?

ISTOCKPHOTO

AdlityaChopra & Amay Jain

My sister converted to
Christianity although my
family is Hindu. In the event
of my father’s or mother’s
demise, how would the suc-
cession of assets happen if
they did not create a will?
—Name withheld on request

Inthe event of the demise of
your father ormother without
leaving a will, the distribution
of their assets would be gov-
erned by the Hindu Succession
Act,1956. According to thislaw,
the estate of the deceased is
inherited by the legal heirs clas-
sified under different catego-
ries, with primary preference
given to Class I heirs. Class I
heirsinclude the sons, daugh-
ters, widow and mother of the
deceased, each of whom s enti-
tled to an equal share of the
estate. Thismeans that all chil-
dren, irrespective of their gen-
der, would receive an equal
portion of the inheritance,
alongside the widow and the
mother of the deceased.

When it comestoasituation
where one of the children has
converted to anotherreligion,
Section 26 of the Hindu Suc-
cession Act comes into play.
This section specifies that a
personwho has converted from
Hinduism to another religion,

ASKMINT
ESTATE PLANNING

such as Christianity, isnot dis-
qualified from inheriting the
property of their Hindu rela-
tives. Therefore, your sister,
despite her conversion to
Christianity, retains herright to
an equal share of the inherit-
ance from your parents’ estate.

However, the Act also stipu-
lates that the descendants of
the convert (i.e., your sister’s
children) are disqualified from
inheriting the property from
their Hindu relatives unless
they are Hindus at the time of
the succession. This rule
ensures that while the converts
themselvesare not deprived of
their inheritance rights, their
non-Hindu descendants donot
benefit from the Hindu ances-
tral property.

To illustrate, suppose your
father ormother dieswithouta
will. The estate would be
divided equally among all sur-
viving Class I heirs. If you and
your sister are the only chil-
dren, each of you along with
your mother would be entitled
to one-third of the estate.
Despite your sister’s conver-
sion to Christianity, she would
still receive her one-third
share. However, her children, if
they follow Christianity or any
other non-Hindu religion,
would not inherit her share if
she were to predecease your
parentsorif succession moves
to the next generation.

Thisapproach ensuresabal-
anced consideration of both
religious conversion and inher-
itance rights, reflecting the
principles of equality and fair-
ness under the Hindu Succes-
sion Act. It is important that
families make informed deci-
sionsabout estate planning and
will creation.

Aditya Chopra is managing
partnerand Amay Jainis senior
associate at Victoriam Legalis-
Advocates & Solicitors.

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.

SEBI PROPOSES NEW AUCTION METHOD FOR INVESTMENT FIRMS ON EXCHANGES

We welcome your views and comments at
mintmoney@livemint.com

(ICs/IHCs) serve as crucial structures for establishing owner-

ship and control within larger conglomerates. They typically
hold investmentsin amix of listed and unlisted entities but do not
engage in any operating business themselves. This unique posi-
tion makes the valuation of ICs/IHCs particularly complex and
challenging.

Valuing ICs/IHCs involves assessing them as a sum of their
parts, which includes both controlling and non-controlling inter-
estsacross various sectors and companies with differing risk-re-
turn profiles. Some of these companies may perform exception-
ally well, while others struggle to stay afloat.

The challenge lies in quantifying the value of exerting com-
mon control or significant influence over these diverse busi-
nesses—a task that is inherently difficult due to the subjective
nature of such evaluations.

I nvestment companies and investment holding companies

For public investors, the appeal of listed ICs/IHCs can vary.
Those holding investments exclusively in unlisted companies
might be attractive as they provide market access to otherwise
unavailable assets. Conversely, when ICs/IHCs have holdings in
other listed entities, it might be more beneficial for investorsto
directly purchase shares in those operating companies, where
evaluating financial performance, governance, and peer bench-
marks is more straightforward and intuitive.

Asaresult, in the stock market, operating companies typically
exhibit higher liquidity compared to investment companies and
holding companies (ICs/IHCs). The latter offer an experience
akin to investing in equity or hybrid mutual funds but without a
publicly defined investment strategy or daily publication of net
asset values (NAVs). If mutual funds are comparable to a well-de-
fined mini-tiffin platter or a #hali curated based on popular choi-
ces, then owning ICs/THC stocks is more like opting for a chef’s
choice platter, where the dishes may not necessarily match the
general palate. Due to these factors, ICs/IHCs often attract fewer
investors, which can impede efficient price discovery. At times,
the market price of these entities might even fall below the book
value, despite the underlying investments holding significant
market value.

In response to challenges in valuing investment companies
and holding companies (ICs/THCs), the Securities and Exchange
Board of India (Sebi) had floated a consultation paper on 19 April
proposing a special call auction without price bands to enhance
price discovery.

MINT

Price bands typically help control volatility and prevent market
manipulation by limiting how much prices can fluctuate. Unlike
continuous trading, a call auction accumulates orders over a spe-
cific period before executing them at an equilibrium price, rather
than matching orders in real-time.

This special call auction would be conducted annually by stock
exchanges, given a seven-day notice. It targets ICs/IHCs that have
been listed for at least a year, are fully compliant with listing regu-
lations, hold at least 50% of their total assets in shares of listed

entities, and whose six-month volume-weighted average market
price (VWAP) falls below 50% of their book value.

Exchanges are required to publicly disclose the book value and
investment details of these companies. The newly discovered
price will be accepted only if at least five different buyers and sell-
ers participate in the auction, which will continue on subsequent
days until a price is established. The conditions regarding the
auction's duration, risk management, and the determination of

the equilibrium price are expected to

Exchanges align with those used in the pre-open
would conduct call auction for IPOs and relisted
the special shares. The paper notes that of the 70

p . listed ICs/IHCs, 28 have investments
call auction in other listed companies, and 16 of
annually witha  these have a six-month VWAP that is

below their book value.

While this initiative is praised for
potentially benefiting publicinvestors
by providing a more accurate reflection of ICs/IHCs’ market
value, concernsarise about whether having only five unique par-
ticipants and eliminating price bands could lead to market
manipulation and collusion. Moreover, the adequacy of conduct-
ing such an auction only once a year in ensuring price continuity
also remains a question for further analysis.

Usha Ganapathy Subramanian is a practicing company secre-
tary from Chennai, and Dr. Ranjith Krishnan is a sustainability
consultant based in Thane.

7-day notice
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BJP’s vaulting ambition
versus coalition reality

Modi’s party had aimed for 370 Lok Sabha seats but could not get past the halfway mark. As

election results spell the return of coalition rule, India’s big victor is arguably the Constitution

he hurly-burly is done. This year’s
battle for India’s Lok Sabha, the
world’s largest electoral exercise
ever, was a story of vaulting ambi-
tion even by the high standards of
Prime Minister Narendra Modi. In
what seemed like an open dare for his Bharatiya
Janata Party (BJP), he set for it the target of a
two-thirds majority in Parliament: 370 seats.
Sufficient not just to make ‘anti-incumbency’
history, but also emboss our political arena with
the BJP’s seal of dominance. In Modi’s view,
this aim of 370 stood for “unity,” areference to
Kashmir’s integration by scrapping Article 370.
Inthe opposition’s view, it reflected a BJP
desire to alter the Constitution in line with its
saffron ideology. At the end of an election
marked by sound and fury over quota carve-
ups, minority decoys and other ploys, Modi’s
party fell short of the halfway mark, winning a
likely tally of about 240 seats in the 18th Lok
Sabha. This descent from its 303-seat majority
of 2019 has left it dependent on allies for power,
aslide reflected in a stock-market crash on
Tuesday. Asreversals go, its significance lay in
its surprise. While a BJP ouster from office was
always seen as a tail-end possibility at most, few
foresaw how BJP losses in Uttar Pradesh (UP)—
with only modest gains elsewhere—would
loosen its tight grip on power and spell a novel
prospect for Modi’s party: Its rule will now be
subject to compulsions of coalition politics.
The irony for the BJP is that it more or less
retained its 2019 vote share of about 37%. Given
an expanded base of 642 million voters and
Modi’s own appeal as aleader, it’s valid to argue
that he has set yet anotherrecord as a vote
catcher. Yet, the more dramatic part of this
election lay elsewhere, with the BJP’s archrival

Congress hauling itself up from below a fifth of
all votes polled five years ago to about 21% now.
Granted, this is more of a claw-back than a
revival, but with around 100 seats of its own
and a sizeable haul achieved by its INDIA allies,
itisback in the reckoning. Ifit seemed odd that
the BJP aimed almost all its attacks at the Con-
gress, it'snow clear why. The older party’s
upswing is a sign of its sustained relevance as a
BJP counter-force. The same can be said of the
Samajwadi Party in UP, Trinamool in West
Bengal and Dravida Munnetra Kazhagam in
Tamil Nadu, all of which scored notable wins as
voluble voices against the BJP, which must
wonder ifits quest for a two-thirds majority
cost it the support of Hindi-belt voters unsure
of itsrespect for basic rights—to affirmative-
action benefits, specifically—assured by the
Constitution. While opposition parties joining
hands have not been able to dislodge the BJP
from power at the Centre, the latter cannot
boast of a clear mandate for its agenda either.
What does that imply? Both the Janata Dal-
United and Telugu Desam Party, whose sup-
port s critical to the BJP, have a glaring record
of playing both sides of the political divide and
may plausibly want to drive a hard bargain as
part of aruling National Democratic Alliance
coalition. Perhaps the Vajpayee era could serve
asamodel. Back then, to keep allies on board
and economic reforms in focus, the BJP kept
three controversial aspects of its agenda aside.
Two of those, a Ram temple in Ayodhya and
the end of Article 370, have already been done.
The third concerns a uniform civil code, an
idea best kept on hold till we have a proposal
worthy of a national consensus. After all, the
unacknowledged victor of 2024 has arguably
been the Constitution, our bond of citizenship.
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[t is the stock market’s love for
the BJP that has cost it so dearly

Money poured in even as valuations grew frothy and a return to sound share prices will do it good

is the author of ‘Bad Money'.

he stock market has been in love

with the idea of the Bharatiya Jan-

ata Party (BJP)-led National Dem-
ocratic Alliance (NDA) comprehen-
sively winning India’s 18th Lok Sabha
election. And it has been discounting
that possibility. While the BJP has
turned out to be the single-largest party
in the Lok Sabha, the number of seats it
has won is nowhere near the number
forecast by exit polls or the number it
had in the 17th Lok Sabha. So, the stock
market has had to tone down its over-
optimism. An added factor is the BJP
not getting a majority on its own. Given
this, the S&P BSE Sensex closed down
5.7% on 4 June. Stocks of public sector
units and the Adani Group bore the
brunt of the selling.

With election results factored in,
what does the immediate future hold? A
major reason for stock prices surging in
the past few years has been a substantial
increase in sales and a massive increase
in profits of listed companies. While
some of thisrise can be attributed to
the efforts of companies, a lot of it has
been because of factors that are not
easily repeatable.

The increasing formalization of the
economy after demonetization, the
spread of the covid pandemic and weak
implementation of GST all hit India’s
informal sector, but listed firms did
well. Further, very low interest rates
during the pandemic helped them

lower their interest expenses and out-
standing borrowings. In September
2019, the government cut the corporate
tax rate, boosting profits. Also, import
tariffs rose, making the domestic mar-
ket more attractive for companies.

Further, during the pandemic, global
central banks printed money to drive
down interest rates, leading to a lot of
money coming into Indian stocks in
search of higher returns. From April
2020 to 4 June 2024, foreign institu-
tional investors invested a net X2,79,369
crore in Indian stocks, though they have
net sold stocks April onwards.

Indeed, domestic investors also
turned to investing in stocks after covid.
The number of demat accounts jumped
from 39.4million in December 2019 to
154.4 million in April 2024..

Further, domestic institutional inves-
tors (DIIs), which comprise mutual
funds, insurance companies, provident
funds, banks, etc, and who invest
money collected from retail investors,
invested a whopping 36,55,262 crore in
stocks from April 2020 to 3 June 2024..
From April 2024 to 3 June 2024, they
have invested anet X1,01,833 crore.
Also, the rise of smartphone investing
apps, fuelled by cheap internet access,
hasled to higher retail interest.

Nonetheless, the larger point is that
the number of new retail investors in
stocks can’t keep rising at this fast pace.
Also, interest rates are no longer low.

So, what does the future hold? Stock
prices ultimately are a reflection of the
expected earnings of companies. Data
from the Centre for Monitoring Indian
Economy shows that in 2023-24;, the
net sales of around 4,800 listed firms
rose 6% from 2022-23, considerably
lower than the jump in 2022-23 and
2021-22. However, growth in net profit
has stayed robust, thanks to expendi-
ture rising at a slower pace than sales. In
fact, in 2023-24., the net sales of more
than 3,700 listed non-financial services
companies grew less than 1%.

So, sales seem to be catching up with
the slowdown in private consumption
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dilemma: the
fiscal legacy
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expenditure of the economy. In
2023-24, it grew 8.5% (not adjusted for
inflation), the slowest since 2004-05,
other than the pandemic year of
2020-21. Consumption growth has
slowed down primarily due to alot of it
being financed through household bor-
rowings. Economists Nikhil Gupta and
Tanisha Ladha of Motilal Oswal note
thatin 2023-24, only the second time in
history, household debt has “likely
crossed 6% of gross domestic product.”

Indeed, households cannot endlessly
finance consumption through higher
borrowing. And that’sreflecting in the
sales growth slowdown. If this goes on,
it'll eventually hurt profit growth.

Finally, stock valuations have been in
frothy territory. In 2024--25, the price-
to-book (PB) ratio of stocks that make
up the BSE 500 index has been the
highest since 2007-08. The PBratiois a
valuation measure.

But all this is theory, which hasn’t
mattered as retail investors have kept
pouring money into stocks. Will they
continue to do so, or will the realization
that valuations have been stretchy set
in? Clarity is likely to emerge in a few
days. Nonetheless, it’'s worth remem-
bering what happened on 17 May 2004
when it became clear that the Atal
Bihari Vajpayee-led NDA government
wouldn’t be voted back to power. The
market, which was in love with the BJP,
fell dramatically, with the Sensex falling
by 11.1%. Two days later, it recovered
most of the losses upon the realization
that governments in India rarely fiddle
around with economic policy, and there
isusually continuity on that front.

At the time of writing this, the BJP-
led NDA looked set to return to power at
the Centre, though with a considerably
lower majority.

Of course, there are no guarantees in
politics, like in investing, and diversifi-
cation across and within investments
remains the best game in investment
town, which is something that retail
investors who had been in denial have
perhaps begun to understand.

by Bibek Debroy

An Indonesian man is in shock,

Aw@fe married in ho[y wedlock

Turns out to be a man.

Without consummation, away she ran.

A daﬁng site now in the dock.

Road mobility in India: Both unsustainable and unjust

LEENA SRIVASTAVA

hat India has made impressive strides

in expandingitsroad infrastructure is

undeniable and very visible. Going by
historical metrics, one can also possibly jus-
tify this expansion. After all, India has a
mere 5.13km of road length per 1,000 peo-
ple, against more than 20km in the US. On
the other hand, China has amere 3.6km of
roads per 1,000 population. The annual
budgetary allocation of the Union ministry
of road transport and highways has been
steadily increasing for the last several years,
with the last year seeing a 25% jump. At the
same time, the ratio between capital and
revenue expenditures has changed from
about 50:50 in 201415 to approximately
90:10 today, implying a greater focus on
developing new road infrastructure over
maintaining older roads.

The deteriorating quality of existing road
infrastructure results in more accidents,
lower fuel efficiency and higher pollution.
Driving smoothly in a range of 60-80km
per hour resultsin the best fuel efficiency.

is an independent expert on
climate change and clean
energy.

As it happens, India’s intra-city vehicle
speed is among the lowest in the world. It
hasbeen estimated that the average traffic
speed in Delhi was 25kmph in 2017,
18.9kmph in Chennai, 20.7kmph in Mum-
bai, 19.2kmph in Kolkata, 18.5kmph in
Hyderabad and 17.2kmph in Bengaluru.
The significantly reduced fuel efficiency at
these modest speeds would obviously result
inmore fossil-fuel burning than otherwise
and hence more greenhouse gas and other
emissions that constitute air pollution.

The transport sector isa major contribu-
tor to global greenhouse gas emissions, at
14% of the total in 2018, as estimated, nearly
four-fifths of it from road transport. The
sector also accounts for amajor proportion
of urban air pollution; pollution-related
deaths numbered 1.67 million in 2019,
according to a new report led by Boston
College researchers, and a significant frac-
tion of these would be from air made toxic
by the exhaust of vehicular traffic.

The road transport sector also takes a
heavy toll in terms of mental stress and anx-
iety. Of the 30 most polluted cities in the
world, 21 were found to be in Indiain 2019.
As per a study based on 2016 data, at least
140 million people in India—largely the
poor—breathe air that is 10 times or more

over the World Health Organization safe
limit and more than half'the world’s cities
with the highest annual levels of air pollu-
tion are in India (with a over a quarter of it
caused by vehicles). Not much would have
changed in the years since then.

Inaddition to committing the country to
achieve net-zero emis-

sions by 2070, India has = an example of road infra-
also committed to reduce CIImate as we“ structure catering only to
it t of road-related i fast-moving four-wheelers;
is ool rmdriel g civic reasons  fetmomeion vl
among the highest in t}:)e woul d urge a find it necessary to provide
world, accounting for 11% any cross-over points for
aamistape byasou  TENINK Of the b el
hallfb¥ 2?30. ] 4 heavy emphasis wl.ltcilse users }\lzvgre oit)eri liﬁ

strategy focused on . with no choice but to
road expansion will not get Ia|d on road unsafely access the
usthere. Increasing capital . Expressway. Nor did this
expenditureisresulting in infrastructure project plan for vehicular

an ‘upgrading’ of both
intra-city as well as inter-
city road infrastructure.

Inadequate attention to the design, engi-
neering and planning for such investment
projects, however, isresulting in ‘band-aid’
fixes that are only likely to shift traffic choke-
points, causing congestion elsewhere within
cities/regions and enormous environmental

and resource impacts at every level. The
National Capital Region (NCR) provides a
good case study of such outcomes. A little
over a decade-and-a-half ago, the Delhi-
Gurgaon Expressway was inaugurated
began witnessing horrific accidents within
months involving pedestrians and smaller

vehicles. This project was

and pedestrian movement

under its flyovers. Today,
we see the same mistakes repeated in the
newly inaugurated Dwarka Expressway that
runs at some distance away.

These projects are also prime examples of
shifting choke-points. Commuters between
Delhi and Gurgaon still have had to suffer
many hoursstuckin long trafficjams on the

Delhi-Gurgaon Expressway. Earlier, these
traffic jams had resulted in the shutting
down of a toll plaza between the two cities,
adversely impacting project revenues. Now,
with the recent opening of the Dwarka
Expressway, choke points have shifted to
links between the two expressways, with
average vehicular speeds of under 20kmph
on these fairly long stretches.

Viewed from the point of view of mobility
demand management, the above commen-
tary highlights a paradox of road transport.
Capacity additions have to happen speedily
just to stay in the same place and easing
congestion gets harder as demand rises.

While toll charges for new expressways
areadeterrent to trucks using these facili-
ties, climate and air pollution concerns
should have been driving these towards
public and rail transportation modes.

Similarly, de-bottlenecking attempts like
odd-even schemes within cities merely
result in higher ownership of vehicles; here
too, afocus on demand management would
be amuch more cost- and environmental-
effective way of providing mobility services.
Unfortunately, industry and others that can
play a large role in demand management
continue to get a free passat the expense of
poorer commuters.
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Failure has many mothers: The
Indian voter gets it right again

A ‘we can do no wrong’ attitude seems to have led the BJP to a weakened mandate. We can expect better checks and balances

is former executive director at the International
Monetary Fund and former part-time member
of the Prime Minister's Economic Advisory
Council.

ailure has many mothers. Explanations

will be many over the next few days, if

not months, about why the Bharatiya

Janata Party (BJP) led by Prime Minister

Narendra Modi, someone who has not

lost an election to date, lost the 2024
Lok Sabha election. One outstanding reality is that
the Bharatiya Janata Party (BJP) will be below the
majority mark on its own. There are several corol-
laries to this conclusion: among them, the rise of
the Congress, the survival of Janata Dal-United’s
Nitish Kumar and the resurgence of Telugu Desam
Party’s Chandrababu Naidu.

Before we get to the big failure, some important
side-stories to consider.

Why did pollsters get this election so wrong? I
am an election junkie and have forecast elections
even when not asked to. In my book How We Vote
(with Abhinav Motheram), I had forecast a com-
fortable victory for Modi. I based my conclusion
on the simple proposition that people vote on the
basis of improvement in individual economic
welfare. The analysis was right, the forecast was
wrong. Across the seven seas, there is a parallel
phenomenon emerging, and one where the
hypothesis ‘It’s the economy, stupid’ originated.
By all accounts, Joe Biden is presiding over a very
successful US economy, a performance that would
have predicted a healthy victory for the Democrats
in November 2024. According to many analysts,
the Democrats will likely lose 2024.

Most exit polls reached the same conclusion as
mine; and the best performing exit poll, by Dainik
Bhaskar, had the National Democratic Alliance
(NDA), which the BJP leads, at 316 seats (+- 34). It
had the LN.D.LA. alliance at 173 seats (+-28). While
credit should be given where due—i.e. by getting
the NDA tally approximately right at the low end—
there is failure at the upper bound of LN.D.LA.,
which will likely go home with 225+ seats.

In other words, the whole class failed. Why and
how? The last time the whole class failed was in the
2015 Bihar assembly election. I was one of the few
who got it right. Useful advice to forecasters:
Advise people often and always remind them when
you are right. But when you do, it is advisable to
point out your failures as well!

Three states stand out as performers for the
I.N.D.LA alliance: Uttar Pradesh, West Bengal and
Mabharashtra. Equally, the NDA should introspect
and identify its mistakes. A common feature in all
these states was anti-Muslim rhetoric and polari-
zation. About a year ago (before the ODI World
Cup), I was surprised by the extreme reaction
(arrogance?) of intellectual conservatives to my
suggestion of opening the doors to normalization
of relations with Pakistan by allowing cricket
friendship tours. Remove Article 370, but nor-
malize cricket ties. But the ‘conservatives’ won.

Introspection is the buzzword post the election.
Modi and the BJP have to introspect the most. An
open-door policy of welcoming all to a party
known for its disciplined intake, the rise of corrup-
tion, and a profoundly mistaken belief that polari-
zation works, all these deserve some thought.
Underlying all this seemed an arrogance bordering
on ‘We can do no wrong.’

The BJP was seemingly coasting to victory when
adowntick in voter turnouts in the first two phases
appears to have convinced the party’s ‘planners’
that anti-Muslim rhetoric and polarization works.
Thereisno evidence that it does, and Karnataka a
year ago was an important piece of proof that
polarization is counter-productive, and equivalent
to ‘Apne pair pe apni kulhadi maarna.’ Alose-lose
proposition. So, why did the BJP leadership
indulge init? A credible one-word explanation
may be arrogance; i.e., a we-can-do-no-wrong
attitude. Another pointer from the Karnataka
assembly election was that while corruption in
India was all pervasive, it was expected that the BJP
under Modi would be significantly less corrupt
than therest.

I'want to end this column on failures with suc-
cesses that supersede failure. The Indian voter,
ever mindful of pulling the correct lever for the
country, has set in motion much-needed checks
and balances to policy. To use an analogy from
economics, why do monopolies happen? Because
of innovation, because of invention and because of

thinking big. Why do monopolies fail? Because
the monopolist, having tasted profound success,
wanders into complacency, and worse, arrogance.
The end of arrogance comes from competition.

Significant checks and balances are now likely to
invade the BJP policy space. At every opportunity,
I hold up my mobile and state, “Jaago aur jaagte
raho—duniya badal gayi hai” (Stay alert, for the
world is changing), followed by the maxim, “There
isno place to hide anymore”.

In policy terms, we could expect substantially
less misuse of Enforcement Directorate powers,
less tolerance of sexual offenders (as in the case of
wrestlers), and less (or zero?) imprisonment of
opposition leaders. Expect less centralization of
power in administration—again, monopoly has
advantages before laziness in thinking and arro-
gance of action devour the monopolist. Expect
less banning of data, less suppression of informa-
tion and more freedom of expression.

AsIhave mentioned often, and will continue to
write, no data should be suppressed, however bad
its quality. The non-release of the 2017-18 House-
hold Consumer Expenditure Survey set in motion
an atmosphere of suspicion and non-acceptance
of any data produced by Indian statistical authori-
ties. Why it happened for the first time in India isa
question still not answered. Again, the ever-mind-
ful Indian voter will have an effect.

This election, as always, belongs to the Indian
voter.

The best business books tend
to be about music and sports

These are written by obsessed fans with far fewer ulterior motives

is a Bloomberg Opinion columnist and a
professor of economics at George Mason
University.

ere is a question I once asked

myself while browsing in amodest-

sized bookstore, which is one of my
favourite things to do: If T had to read all
the books in the store section by section,
which one would I enjoy the most—and
which the least?

For me, the second question is easier:
am not a fan of self-help books and busi-
ness/management books, two genres that
have all too much in common. Granted,
you can find some good advice in these
books. But too often the exhortations are
cliched or lacking in context. It is only a
matter of time, I predict, before the most
popular author in these genres will be
ChatGPT.

I thus have a modest proposal for any-
one interested in business books: Read
books about specific businesses or indus-
tries that you already know a lot about.
That way, you will have enough contextual
knowledge for the book to be meaningful.
Of course, many people don’t work at a
company or industry big or famous
enough that there are books about it, so I
have a corollary proposition: You will learn
the most about management by reading
books about sports and musical groups.

Most people have favourite musical art-
ists, athletes or sports teams. Often they
have been following these people and
institutions for years. That gives them
enough context to make sense of the man-
agement stories—how the teams were put
together, howleaders emerged, how peo-
ple dealt with setbacks and failures, and so
on. All these are business-relevant topics.

I'have learnt a great deal about manage-
ment and group dynamics, for example, by
reading books about the Beatles—espe-
cially ones that cover their origins,
breakup, or both. You can see the impor-
tance of a good manager (Brian Epstein,
until his death), competitive pressures
from other musicians and intragroup
rivalries, such as the eventual ascent of
Paul over John, due to Paul’s superior
work ethic. Because I know alot about the
background, the stories make sense tome,
and I can ferret out some general princi-
ples to apply to other business or small-
group settings—such as the importance of
getting new projects off the ground, which
is something Paul excelled at.

My point is not that you should read
about the Beatles. It’s to find for yourself
what the Beatles are for me. I have also
learnt a great deal from reading histories of
the Byrds, who were less successful than
the Beatles, and the British punk group
XTC, who never made much money from

The bookstore test: Which section are you

drawn to? ISTOCKPHOTO
their music at all. Failures and lesser suc-
cesses are also worth studying, but tradi-
tional business books tend to focus too
much onvillains and scandals rather than
attempt a sympathetic understanding.

One of my favourite ‘business books’ is
ascintillating autobiography by Alex Fer-
guson, the famous coach of Manchester
United. It was written with Michael Moritz,
who used to be a journalist and later
became a venture capitalist. It isone of the
best books I have read on how to under-
stand and seek out talent.

Tounderstand the concept of team loy-
alty and how to build it, I have also relied
on Jerry Kramer’s Green Bay Packers
memoir Instant Replay. Both Manchester
United and the Packers are businesses, of
course. Sam Smith’s The Jordan Rules
poses the question of whether a charis-
matic leader, in this case basketball star
Michael Jordan, can push other workers
too hard. Ilook forward to good, detailed
biographies of Magnus Carlsen and Steph
Curry, two of the most impressive achiev-
ers, both obsessed with continual self-im-
provement.

Many music and sports books are not
only written for obsessed fans, but also
written by obsessed fans. Traditional busi-
ness books, in contrast, are frequently
written to get consulting work or on to the
speaker’s circuit. The incentive is not to
offend anybody and to put forward some
‘least common denominator’ insights,
rather than say anything truly original that
mightbe complicated to explain. The end
resultis abookstore section that would be
mind-numbing to have to read.

And which section of the bookstore
would I be most keen to read through?

I'suppose I should speak up for my pro-
fession, but books about economics have
too much repetition (how many critiques
of ‘neoliberalism’ must one plough
through?) and doomsaying (which sells
better than optimism). Instead I would
pick the history and biography sections.
Those books typically are rich with context
and detail, and vary in mood.

Business books can be found almost
anywhere in abookshop these days—once
you know where to look. The trick is to
know that the very best business books
tend not to be written for reasons of... well,
business. ©BLOOMBERG

Al can empower India’s DPI by enabling diverse apps

RAHUL MATTHAN

is a partner at Trilegal and the
author of ‘The Third Way:
India’s Revolutionary Approach
to Data Governance'. His X
(formerly Twitter) handle is
@matthan.

ast month, at an event in Bangalore, a

select audience was given a glimpse of

what the future of artificial intelligence
(AD) might look like. In the room were com-
panies from across the Al ecosystem, pre-
senting what they were building and getting
to know what else was going on in the space.
There were product demonstrations, eco-
system presentations and workshops, all of
which were rolled up into a grand vision of
what it would take to make India the AI-use-
case capital of the world.

I came away with a number of new
insights from the event. For instance, I real-
ized that compute does not have to be cen-
tralized in a massive data centre, but could
instead be distributed across a number of
micro data centres accessible over an inter-
operable protocol. Or that we do not need to
wait for a new Al law to come into force if
every Indian AI company can pledge to
abide by a code-of-conduct that will guide
theirinnovation in this space. But, of all the
ideasthat were presented that evening, the

one that really gave me pause was how Al
could radically expand the reach of our digi-
tal public infrastructure (DPI).

An essential feature of the DPI playbook is
the unbundling of traditional processes so
that they can be rebuilt as DPI solutions.
Thisis very often the only way to transform
existing services so that they can reach pop-
ulation scale. Standardization, therefore, lies
at the heart of effective DPI design. It
ensures that the largest cross-section of soci-
ety can avail these services, and that, regard-
less of which entity is providing the solution,
the underlying service is consistent and reli-
able. DPI solutions that have been built
using standardized protocols are capable of
supporting cross-sectoral applications.

The trouble with standardized solutions
isthat they are unable to account for diver-
sity beyond a point. By optimizing for scale,
the DPIapproach has sacrificed variability.
To compensate for that, we let the private
sectoraccess and leverage DPI, trusting that
market forces would encourage them to
innovate in order to meet the diverse
requirements of their customers. While
there are numerous examples of how private
innovation has enhanced DPIsolutions, Al
can exponentially accelerate this.

Unlike traditional systems that do not eas-

ily adapt to the needs of arichly varied popula-
tion, Al can dynamically adjust to individual
preferences and contexts, progressively
making the delivery of public services more
responsive and user-centric. Rather than
forcing users to learn how to use new tech-
nology systems, Al can learn people’s pre-
ferred modes of engage-
ment and adapt. It can
address linguisticand cul-
tural diversity by adapting
to suit local contexts,
rather than forcing usersto
upgrade their digital skills.

Al technology
can provide the
ability to engage

income, current lending history and individ-
ual spending patterns, it can assess the user’s
discretionary spending capacity. Having cal-
ibrated this baseline, the chatbotisready to
offer the user advice on purchase decisions.

For instance, if the user wants to buy a
refrigerator, the app can integrate with the
APIs of various popular
e-commerce sites to iden-
tify the best available deal.
It can then trawl through
the full range of financing
options available to the
user and identify the most

To illustrate the poten- i favourable. Finally, it can
tial ofhow Al can enhance mUItItUdes and crunch all this data and
existing DPI, Setu, a finan- give our scale present the user with 4-5

cial services company,
demonstrated an Al-en-
hanced personal financial
management (PFM) app.
The app it showcased was
built entirely inside a
WhatsApp bot, presenting a familiar envi-
ronment within which users could interact
through a conversational interface. The way
it works is that it first uses the Account
Aggregator system to pull whatever infor-
mation it needs to analyse the user’s finan-
cial behaviour. Having identified sources of

focused DPI
what it lacked

optionsthat are best suited
to her individual financial
circumstances.

As impressive as this
might seem, none of it is
particularly novel. There
are already a number of services that provide
users with similar financial management
services which, once they have been inte-
grated into the Account Aggregator ecosys-
tem, will be able to achieve similar out-
comes. What differentiated this from any-
thing I had seen so far was the intuitive and

conversational manner in which users are
able to interact with it. Even for the most
financially savvy, PFM is a daunting subject.
What the demo showed was that it is possi-
ble to navigate complex issues like this rela-
tively easily if people are engaged using a
friendly chat interface within a familiar
online environment.

This is what has been missing from our
DPIplaybook so far. While we have success-
fully scaled our DPI solutions to reach the
entire population, we have struggled to do so
inaway that adequately addresses the diver-
sity of our population. As useful as it has
been to allow private parties to innovate on
the edge, we have found that they still strug-
gle to serve users with low resources and low
capacity to deal with digital services.

Al canbring variety toa DPIapproach that
has so far been optimized for standardiza-
tion. It can do so by dynamically adjusting to
individual contexts while still remaining
scalable. As more and more of our compa-
nies start to integrate Al into the DPI solu-
tions they provide, we will finally be able to
bring diversity to the solutions we scaled
through standardization.

It is only once we do this that our digital
publicinfrastructure approach will truly be
of benefit to every citizen.
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SMS pings back to life

to cut out digital noise

WhatsApp fatigue has
made many smartphone
users return to SMS, and
with inter-platform
connectivity improving,
their numbers may go up

Nitin Sreedhar

nitin.s@htlive.com

es!Tonlyuse SMS,” Gautam John,
CEO of Rohini Nilekani Philan-
thropies, says when I ask him on
SMSifheisindeed not on What-
SApp, one of the most popular
messaging platforms in India with more than
500 million monthly active users.

The 45-year-old based in Bengaluru says SMS,
email and Signal are his primary modes of com-
munication. Most of his personal and profes-
sional contacts know that sending him an SMS
will fetch a quickresponse. “Iam organized and
have agood email workflow,” John says during
aphoneinterview. “My appeal (to still use SMS)
is protection of mind space and time. I don’t like
this hyperconnected, always-on universe.”

Rishi Alwani, 38, a Mumbai-based video
games consultant and analyst, has always used
SMS actively and stayed away from WhatsApp.
“It'sbecome a habit,” says Alwani. “A big disad-
vantage (of SMS) used to be the character limit
and everyone typing ‘lyk dis’. Now it’s more
about the recipient checking actual texts
between the deluge of OTPs and spam,” says
Alwani. How does he ensure he doesn’t miss an
important SMS? “T have notifications on for text
messages and filter out OTPsto keepit clean via
settings.”

Despite the overwhelming popularity of
WhatsApp and other instant messaging apps,
there are those who continue to use SMS as a
texting tool because they prefer a slower pace of
communication and are keen to avoid the high
noise-to-signal ratio of most messaging apps,
especially on group chats.

Since the rise of these apps, the SMS inbox
has largely become a repository of one-time
passwords (OTPs) and spam for most of us, but
that does not mean you can write it off. Accord-
ing to data from SMSEagle, a Poland-based
company that makes hardware and software
solutions to send and receive SMS messages,
SMS open rates remained impressive world-
wide in 2023, with nine in 10 individuals open-
ing their SMS messages. Many users continue to
use it as their primary mode of messaging.

The growth of RCSisalso a testimony to the
enduring appeal of SMS. RCS or Rich Commu-
nication Services isa communication protocol
between mobile telephone carriers and
between phone and carrier; at the user level,
think of it as the updated avatar of SMS with a
richer interface and multimedia support. With
Apple aiming to bring in RCS support later this
year, the messaging experience between iOS
and Android is expected to improve further.

Over the last few weeks, I've been having seam-
less conversations with at least two acquaintan-
ces (one who usesiOS and the other on Android)
via traditional text messaging thanks to Google
Messages, the RCS app on Android.

Between two Android devices, RCS messages
are sent over the internet. However, currently,
conversations between someone with Google’s

RCS chatsand a user on Apple iMessage are sent
through SMS and MMS. RCS support will
change that, offering a better interoperability
experience as compared to SMS and MMS.

There are additional features that RCS
brings, which takes the messaging experience
close to what you see on other third-party mes-
saging apps.

Forinstance, RCS chats show when someone
is typing or has read your message, and vice
versa. RCS also allows users to share files and
high-resolution photos. Messages sent through
RCS are also end-to-end encrypted. You can
send GIFs and stickers, share your location and
even send voice memos, complete with noise-
cancellation and hands-free recording. Users
can add custom bubbles and backgrounds to
their chats. In some cases, you can even use Al
with Google Messages to have a conversation
with the Gemini chatbot. Another handy RCS
feature that Google is slowly rolling out is the
ability to edit messages. Users can turn on RCS
chat in the Google Messages settings.

During my conversations, the user interface
on Google Messages hasbeen fluid and minimal.
Other apps are adding support for SMS too. Mic-
rosoft recently updated its Outlook Lite to intro-
duce an SMS feature, which will let users man-
age emails and text messages under one app.

Apple’s entry into the market is further
expected to drive the interest in RCS messaging.
Accordingto a January report by the UK-based
Juniper Research, which specializes in market
intelligence data on telecommunications and
the Internet of Things, the number of active
RCS users is expected to reach 2.1 billion glo-
bally by 2025. Currently, that number stands at
around 1.2 billion.

Thereportalso shows that RCS will become
akey technology for operators in the business
messaging ecosystem, given the high levels of
fraud in the SMS business messaging sector.

The use of SMS—and now RCS—in the era of
third-party instant messaging apps is another
chance tolook at how individual users manage
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A home theatre system that makes all the right noise

.

STAYINGIN
TOUCH

GIVE THESE SMS APPS A SHOT
Beeper: Universal chat app that
brings messages from all your chat
networks under one app.

SMS Organizer from Microsoft:
Organizes your inbox and helps set
smart reminders.

Chomp SMS: Comes with loads of
customizable features.

SMS VERSUS RCS

SMS: No support for rich media but
links lead to landing pages. Users are
more susceptible to spoofing, phish-
ing and fraud.

RCS: Support for media, including
GIFs, images and videos. End-to-end
encryption. Brand verification helps
safeguard against fraud.

their digital overload.

The Internet in India Report 2023 report by
not-for-profit industry body Internet and
Mobile Association of India (IAMAI) showed
thatinternet usersin India have crossed the 800
million mark. Ninety per cent of them use the
internet daily, spending an average of 1.5 hours.
Apart from consuming OTT content,communi-
cation remains one of the top activities done on
the internet in India.

A recent study by the Boston Consultancy
Group revealed that 50% Indian usersreach out
for their smartphone unintentionally, without
any clear action or choice of app. A telling stat,
given how many of us have made a habit of look-
ing at our phones for notifications.

ISTOCKPHOTO

Amitabh Kumar, founder and director, Social
& Media Matters, a Delhi-based non-profit that
works on tech public policy, online safety and
digital parenting, says that while there’salot of
discussion in the tech industry about smart-
phone notifications it’s clear that they are a
huge distraction. “In the mind, and there are
multiple theories about this, it'sjust like some-
body calling out your name,” he adds.

On some users still sticking to SMS, he says:
“This reminds me of the book Thinking, Fast
and Slow by Daniel Kahneman. The context:
what are the choices we make? For the slow
thinkers, SMS and emails are the way to go,” he
adds. “For fast thinkers, that might be too slow.
They want the blue ticks; they want to see you
typing,” he explains.

John, who briefly tried WhatsApp on asecond
number but gave up using it, says he finds the
intermingling of personal and professional
communication on messaging services difficult
tomanage. “There’s also this pressure to be on
every group. It keeps drawing you back to your
phone,” he adds.

There’s still a long way to go before tradi-
tional messaging matches the experience of,
say, WhatsApp or Telegram. The growing pop-
ularity of RCS is a step in that direction. A big
challenge would be to keep track of personal
SMS messages amid the hundreds of transac-
tional messages we all receive daily.

Back in the 2010s, Android smartphones
were still slowly finding ground in the Indian
market. Messaging apps like WhatsApp were
only ayear old. SMS wasstill a popular way to be
intouch. For those who couldn’t afford big tariff
packages, alimit of 100 daily messages or more
was the norm. Every message was typed
thoughtfully and concisely.

In a hyper-connected world where instant
messaging and rapid-fire communicationrule,
traditional messaging may work as a counter-
balance to our digital overload.

Packages at an Amazon Fulfillment Center in California. AP

Al TRACKER

Intel, AMD try
to catch Nvidia
in Al chip race

At Computex 2024, Intel and AMD
unveiled more Al-related updates

TeamMint

feedback@livemint.com

DETECTING DAMAGED GOODS

Amazon hasimplemented Project PI (or private investigator)—a
combination of generative Al and computer vision technolo-
gies—acrossits fulfilment centres in north America that can spot
issues such as damaged products or wrong colour or size before
products reach customers. Before an item ships, it travels
through an imaging tunnel, where Project PI uses computer
vision to scan the product and evaluate the images to detect any
defects, an Amazon blog post explains. According to the com-
pany, thisnot only improves customer experience but also redu-
ces packaging waste.

INTEL, AMD RAISE THE STAKES

The chip wars are heating up. At the ongoing Computex 2024
tech event, Intel and AMD introduced new chip technology to try
to catch up with Nvidia. AMD unveiled the Ryzen A1300 Series,
which promises to
deliver new Al experi- r
ences on Windows
CoPilot+PCs. Accord-
ing to the company,

AMD1

the Ryzen A1300 pro- ey
cessors come with the T s
world’s most powerful "

neuralprocessingunit | srimtreaiz 33 Hewnnnn

for next-gen Al PCs
and are built on the
new “Zen5” architec-
ture. Intel, mean-
while, launched its Xeon 6 processors, while also revealing prices
forits Gaudi 3 and Gaudi 2 Al accelerator Kits. According to Intel,
the combination of Xeon processors with Gaudi Al accelerators
in asystem would offer a solution for making Al faster, cheaper
and more accessible.

ALLSETFORAPPLE'S NEXTWWDC

All eyes are Apple’s next Worldwide Developers Conference
(WWDC) on 10 June, where the company is expected to
announce a deeper push into Al, with more Al-powered tools,
including an overhaul to its Siri smart assistant and a host of AT
features in the upcoming iOSI8 update. Unlike earlier iterations,
this version of the WWDC s expected to be more software heavy.
Multiple reports this week have suggested that Apple isalso clos-
ing in on a deal with ChatGPT-maker OpenAl to introduce
ChatGPT feature iniOS.

Al Tracker follows trends and developments in the world of arti-
Sficialintelligence.

The Bravia Theatre Quad
has big audio shoes to
fill. Canit make a dentin
the premium, mid-range
home theatre segment?

Tushar Kanwar

ot all living rooms and entertain-
N ment spaces are created equal.

Often, modern living spaces can
just about accommodate furniture
pointed at the TV. Things get trickier
when you try to fit a home theatre setup
into the same space to make up for the
TV’sanaemic audio.

Sony solved this problem a couple of
yearsago with its flagship HT-A9 wireless
home theatre system, which factored in
the room height and size along with the
speaker distance and relative location to
create an Atmos-like audio bubble.

Its successor—the Sony Bravia Theatre
Quad (X1,99,999)—has not one, but two
massive shoestofill: tolive up to the high
standards set by the HT-A9, and to truly
earn the Bravia branding under which
Sony has unified its TV and soundbar/
home theatre lineup.

DESIGN AND SETUP

Don’t let the name confuse you—this is
still very much a four wireless speaker
setup that connects to a control box and
pairsup with Sony’s optional SW3 or SW5
wireless subwoofers.

Goneare the huge cylindrical speakers,
giving way to a sleeker, flatter square-
shaped design that’s just 55mm in depth
on each of the four satellite speakers,
which can be wall mounted or placed
around the room wherever there’s space.

Inside each of the four speakers are four
drivers—a dedicated tweeter, mid and
bass, all of which face forward, along with
afull-range upward-firing driver to han-
dle the simulated Dolby Atmos surround
sound. While the full complement of driv-
ers does mean that the Theatre Quadisa
full-range system, the difference the
optional subwoofer makes to the low end
isappreciable enough for you to consider
picking up either of the two subwoofers as
part of the initial purchase (32,25,980/
32,52,980 with the SW3/SW5).

Tying all of them togetheris the Apple
TV-shaped and sized control hub, which
connects to a single source over HDMI
and to your TV over HDMI with ARC/
eARC support. While the hub supports
passing through signals up to SK HDR and
4K 120 fps, including variable refresh rate

o

content from gaming consoles, the num-
ber of HDMI ports are limited, and there
are no analogue or optical inputs whatso-
ever. You do get Ethernet and WiFi con-
nectivity, along with Bluetooth 5.2 and
AirPlay 2 support.

And while the speakers connect to the
hub wirelessly, they do stillneed a power
connection, so all you need to do is place
two of the speakers on either side of your

The Bravia Theatre Quad has four sleek satellite speakers.

SONY

TV and the other two

behind your listening position,

with the subwoofer tucked away out

of sight. Just ensure that each of the
speakers point in your direction.

Setup is handled via the Bravia Connect
app, which simplifies Sony’s 360 Spatial
Sound mapping feature into a series of
steps, some of which use your phone
microphone to listen to and calibrate the

sound mapping, app
support, with WiFi,
Bluetooth
Price: ¥1,99,999

speaker output to the listening position of
your choice.

Depending on your room, Sony’s spatial
mapping tech creates up to 12 ‘phantom’
speakers notionally placed around the
space by bouncing sound off your ceiling
and walls, to immerse you in an acoustic
bubble that’s far more enveloping than
what four standard speakers ever could.

Once set up, you can use the bun-
dled but rather basic remote or
your TV remote to control

the Theatre Quad,

SONY BRAVIA although the app offers
THEATRE QU AD more options.
Features: 360 spatial PERFORMANCE

Putting the system
through a bunch of
cinematic  movie
scenes, like the flight
sequences in Top Gun:
Maverick, the Theatre Quad
almost immediately pulled
ahead of the Atmos soundbars I've
tested due to the significantly wider
soundstage and stereo separation the
quad of speakers can deliver.

Even though the Theatre Quad lacks a
centre channel (unless you have a compat-
ible Sony TV), it more than makes up with
a terrific phantom centre created by the

front two speakers, one which has excel-
lent clarity and presence. For these sorts
of big scenes, the quad speakers by them-
selves lack the bass one would expect,
which is where the subwoofer stepsin and
pushes the Theatre Quad right up there
with the best home theatre systemsin the
premium mid-range budget.

Dialogue gets a much-needed boost
with the ‘dialog mode’. Switching to music
and a few of my favourite Hans Zimmer
tracks, the neutral sonic signature of the
quads peppered with the low-end of the
SW5 subwoofer and the rounding out
from the rear channels meant that the
Theatre Quad can do justice to easy listen-
ing music and large, orchestral tracks as
well. What I missed was the ability to have
more granular adjustments to the sub-
woofer volume.

VERDICT

For most people, the Bravia Theatre
Quad represents—budget willing—peak
home theatre, without the hassle of run-
ning extra wires or moving your furni-
ture around for optimal surround sound.
The Quad truly raises expectations from
what we can expect from a home theatre
inabox.

Writeto us at businessoflife@livemint.com



