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LOK SABHA ELECTION RESULTS: THE DAY AFTER

Nitish says government
formation shouldn't be
delayed; Naidu talks
about PM's vision

Jatin.Takkar@timesgroup.com

New Delhi: The National Democratic Al-
liance (NDA)headed by the Bharativa Ja-
nata Party (BJP) unanimously elected
Narendra Modi as the grouping's leader,
paving the way for his return as Prime
Minister of India for a historic third
term inarow.

*We are all proud that the NDA fought
the 2024 Lok Sabha polls unitedly under
the leadership of Prime Minister Na-
rendra Modi and won,"” the coalition said
in a resolution passed at the meeting on
Wednesday, a day after votes were coun-
ted. “We all NDA leaders unanimously
elect Narendra Modiasour leader.”

NDA leaders including TDP chief N
Chandrababu Naidu and JDU leader and
Bihar chief minister Nitish Kumar met

__ [T

NDA Presents United Face,
Elects Modi as its Leader

Prime Minister Narendra Modi with TDP chief Chandrababu Naidu, Bihar Chief
Minister Nitish Kumar and Maharashtra CM Eknath Shinde at 7, Lok Kalyan Marg

at the Prime Minister's official residence
here a day after the NDA won a majority
of seats inthe Lok Sabhaelection. Naidu,
who's set to become Andhra Pradesh chi-
ef minister, and Kumar are the BJP's
most important allies as their parties
won a crucial number of seats that ensu-
rethe NDA'smajoritvin the Lok Sabha.
At the meeting, the parties congratula-
ted Modi for leading the NDA back to po-
wer for the third time in a row, with Ku-
mar saving that there “should not be any
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After a gruelling
election season,
allies-turned-foes
Nitish Kumar and
Tejashwi Yadav head to
Delhi on the same flight
to attend meetings of
the NDA and INDIA
bloc, respectively

Oppn Re- energlsed But
Won’t Stake Claim, Yet

Eye on numbers, INDIA bloc to await BJP coalition strategy

Our Political Bureau

New Delhi: The INDIA grouping on
Wednesday declared that voters had ta-
kKen a firm stand against the divisive po-
litics of the BJE led by Prime Minister
Narendra Modi. The opposition signal-
led that it won't be seeking a realign-
ment of forces that could open up a path
to powerricht now, preferring to see how
NDA manages a coalition government.
“The INDIA bloec will conti-
nue to fight against the fa-
scistrule of BJP led by Modi.
We will take appropriate
steps at the appropriate time
to realise the people's desire
not to be ruled by the BJP go-
vernment,” the coalition sa-
1d 1n a statement. “The peo-

ple’s mandate has given a befitting reply
to BJP and their politics of hate, corrup-
tion anddeprivation. Thisisamandatein
detence of the Constitution of India; aga-
inst price rise, unemployment and ct ony
capitalism; and also to save democracy.
The statement was read out by Congress
president Mallikarjun Kharge at the end
of the bloc’s meeting on Wednesday:
“Constituents of the INDIA bloc thank
the people for the overwhelming support
received by ouralliance,” he said.

INDIA leaders felt the oppo-
sition should wait and see
how the third Modi govern-
ment functions with the unfa-
miliar pulls and pressures of
a coalition, people aware of
thediscussionstold ET.

Too Early for New Entrants »» 10

INDIA bloc members and (top) MK Stalin (L) with Rahul Gandhi and Akhilesh Yadav

REUTERS

delay” in government formation.

NDA leaders also congratulated Naidu
for storming back to power in Andhra
Pradesh. The TDP chief hailed Modi'svi-
sion that aims to make India the third-
largest economy in the world.

Echoing similar sentiments, the NDA
constituents congratulated the PM for
his leadership, hard work and efforts at
nation building.

Swearing-in Likely Over The Weekend »» 10

TDP Readies Demands;
Nitish may Seek ‘One

Hatlon One Power Tariff’

TOP hasdrafted alistof
demands thatincludesthe
post of Speaker, six minis-
terial berths and special
status for Andhra. Mean-
while, JOU's Nitish Kumar— whose
government in Bihar isdependenton
BIP- may suggest a ‘one minister for
every 3MPs' formulaand ‘one nation,
one tariff' for electricity. »» 2

¥ BJP-led Maha Yuti Feels
Alliance Heat After Results »» 2

M Experts say New Govt Must
Spur Growth, Create Jobs»» 5

¥ India Inc Says Cheers to
Continuity, Rues Fragility »» 4

¥ Rating Cos See Broad Policy
Continuity with Capex Focus»» 5
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Polis On My Pod

E Host Nidhi Sharma

—-k analyses the results of

.~ the 2024 Lok Sabha

E elections with Swam-
- inathan Aiyar of ET,

Aditya Khembka of InCred Asset Manage-
ment, and Sanjay Kumar of CSDS.

Tune in to ETPlay.com. Available
on EconomicTimes.com/podcast,
Amazon Prime Music, Apple Pod-
casts, JioSaavn and Spotify.

NDA Govt 3.0 Hopes Fuel St Rebound

Indices rise over 3% day after 6% slide; analysts see volatility until govt is formed

Our Bureau

Mumbai: India’s equity indices jumped
over 3% on Wednesday, in arelief rally
whiplash after the previous day's 6%
plunge that was triggered by the better-
than-expected showing of the opposi-
tion alliance and the drop in the tallv of
the BharativaJanata Party (BJP) in the
just-concluded general elections.

Stocks rebounded from oversold levels
on growing expectations that the BJP-
led National Democratic Alliance (NDA)
will form the government. Analystssaid
the market may remain volatile untila
government is formed, and see limited
upsides currently,

The NSE Nifty rose 735.85 points, or
3.36%, toclose at 22,620.35. It has declined
0.10% in the last five trading sessions
after seeing volatility this week. The
BSE Sensex rose 2,303.19 points, or 3.2%,
toend at 74,382.24. It has gained 0.31% in
the week since Mav 30. Banks, metals

TOP SENSEX GAINERS
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and consumer stocks led the rally.

“The market will continue to see some
volatility as it is now waiting for the
government to be formed,"” said Andrew
Holland, CEQ, Avendus Capital Public
Markets Alternate Strategies. “Once it is
established that there 1s business as
usual, we can see the continuation of
growth in defence, renewable, power and

infrastructure sectors as the government
would be expected to invest in them.”

Nifty's Metal, Private Bank, FMCG
and Auto indices were top gainers of the
day at4.3-5.8%. Outof thetotal 3,918
stocks traded on the BSE, 2.597 advan-
cedand 1,221 declined.

Bank, FMCG, Pharma Stocks may Do Well »» 10

After Revival, Suzion
Eves Growth from FY25

Suzlon Energy has scripteda
turnaround in FY24 as it has
become debt-free and opti-
mised cost structure. "FY24
was more about consolidating
operations. The real growth will pick up from
FY25inasustainable way,” said CEQ JP
Chalasani. Kalpana Pathak reports. »» 4

Hindalco Defers Novelis'
Proposed US Listing

Hindalco Inaustries post-
poned the proposed $945-
million Novelis IncIPO -
citing market conditions -
on concerns that potentially
below-premium valuations for its USarm
could weigh on valuation of the consoli-

dated Indianentity, said experts. »» 9

Direct Securities Payout

for Investors fromOct 14

The Securitiesand Ex-
change Board of India has
mandated that investors
should receive their
securities directly into
their demat accounts from clearing
carporations. The new rule would come
into effect from October 14. »» 9
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MATTER SIMMERING SINCE 2014; THE THEN MODI GOVT HAD OFFERED ‘SPECIAL ASSISTANCE'

Anubhuti.Vishnoi
@timesgroup.com

New Delhi: Cabinet berths apart,
the unfinished demand of ‘special
status’ vs ‘special package’ for
AndhraPradeshisbackonthenego-
tiation table, with the Telugu Desam
Party (TDP) being the key to the for-
mation of next NDA government,

That this is a high-stakes battle for
Chandrababu Naidu cannot be overs-
tated. Ambushed terribly in the state
by the opposition for his failure to
wrest the state’s “rights” from the
Centre, he had to break away from
BJP-led NDA in 2018 that also led TDP
losing power in the state assembly.

TDF's ‘special category status’
(SCS)demand isalso hardlyvoneto
be settled with a special ‘assistan-
ce package’ like the one in 2016-17.
Infact, inalllikelihood, it willalso
boost the Janata Dal United’s de-
mand forasimilarstatusfor Bihar
as well, echoed as recently as No-
vember 2023 by Nitish Kumar.

The SCS demand for AndhraPra-
desh goes back to the bitter bifur-
cationof thestateand Prime Mini-
ster Manmohan Singh's assuran-
ce in 2014 amid the passage of AP
Reorganization Act, that the pa-
rent state would be compensated
with a ‘special category status’ for
five years. This was a crucial com-
pensation for the state losing its
revenue-rich capital Hyderabad.

TheSCSstatusitself iscoveted asit
has significant financial implica-
tions for any state, the Centre funds
90% of the centrally-sponsored
schemes in such states vis-a-vis 60-
75% range for other states. Further,
unspent money does not lapse and
significant concessions are given in
excise, customs, income tax and cor-

ASTDP COMESBACKTOPOWERWITHOVERWHELMING MAJORITY
Nara Lokesh's ‘Red Diary’ Generates Much Curiosity

NEW DELHE: As the overwhelming mandate for TDP sinks in, the focus is on party national

i i

general secretary Nara Lokesh's ‘red diary’ —a thick tome he carried on his almost year-long

padyatra noting down every “errant police officer's” name and rank who allegedly foisted

false cases against party workers. Lokesh had embarked on a Yuva Galam padyatra, a march
planned to cover 100 seats from Kuppam to Srikakulam, in January 2023. On his 3,132-km padyatra, Lokesh
had held the red diary at numerous meetings and vowed to take action if TDP was voted to power. The
names in red diary have generated much curiosity as the bureaucracy expects a crackdown of sorts. A
senior Andhra cadre IAS officer, who did not wish to be identified, said, "Usually, this is how it happens
whenever there is aregime change — lists are drawn and certain officers are also brought back to parent
cadre from central deputation to serve the state. But the red diary has added a different dimension because
now officers are wonderingif their names are in the diary and fearing action.” - Nidhi.sharma@timesgroup.com

porate tax collections besides the
GST relief for industry:

Naidu's 2014 win in the state assem-
bly inherited him a hifurcated state
awaiting its compensation. Though

in alliance with NDA, Naidu could
not get the ‘special category status’as
the Modi-led central government had
tightened finances. In 2017, BJP-led
central government declined SCS,

claiming that it was “constrained by
the recommendation of the 14th Fi-
nance Commission” as they did not
make a distinction between special
and general category states for finan-

Our Political Bureau

New Delhi: Telugu Desam Par-
ty, the biggest constituent of Na-
tional Democratic Alliance
(NDA)after BJE hasdraftedalist
of demands that includes the
post of Speaker, six berths in the
Council of Ministers and special
status for Andhra Pradesh.
According to sources, TDP has de-
cided to stake claim to the post of
Speaker, which is traditionally held
by theruling party at the Centre. Alt-
hough this demand was not raised
in the NDA meeting on Wednesday
but has been conveved verbally by
TDP chief N Chandrababu Naidu.
TDPsources said t this has been do-
ne because Naidu isaware of theim-
portance of the Speaker’s post, espe-
cially when the government is fa-
cing atight no-confidence motion on
the floor of the House, In 1998 when
Naidu had offered his support to

PREPARING FOR THEIR SHARE IN THE UNION PIE

Atal Bihari Vajpayee's NDA govern-
ment, he had not sought any Cabinet
berth but had staked claim to the
speaker’s post. GMC Balavogi was
Naidu's nominee then for the post.
How crucial the Speaker’s role is for
TDP can be gauged from the fact that
in April 1999 when Vajpavee's go-
vernment lost the crucial confiden-

STALIN MEETS NAIDU IN NEW DELHI
Tamil Nadu CM Hopes ‘Naiduv will
Protect Rights of Southern States’

CHENNAI: TN CM MK Stalin on Wednesday
expressed confidence that key NDA leader
N Chandrababu Naidu will play a crucial’

>

TDP Readies its List of Demands

Include Speaker’s post, six berths in Union ministry and special status for Andhra

ce motion by a single vote, it was Ba-
layogi who had advised Giridhar Ga-
mang to vote “as per hisconscience”.
The act of allowing Gamang to vaote
had cost Vajpayee his government.
TDP is also likely to stake claim to
gix berths in the Council of Mini-
sters, However, the regional party is
apen to reducing this number to fi-

Ve, sources said.

There has been no

ack on Table

rolein the Union government, advocating for southern

states' rights. Stalinmet Naidu at the Delhi airport. "l am confident
that he will play a crucial role...advocating for the southern states
and protecting our rights,” Stalin said ina poston X.-em o,

=L

Sanjay.Singh2
@timesgroup.com

New Delhi: With BJP dependent
on allies to run a stable govern-
ment at the Centre, the focus has
shifted to possible demands Bihar
chief minister Nitish Kumar co-
uld make on berths in the Union
Council of Ministers and financi-
al and other relief for the state.

Kumar arrived in New Delhi to at-
tend the first NDA meeting after the
just-concluded general elections.
“He will discuss his party's share in
the Union Councilof Ministers with
the BJP leadership at an appropria-
te time. He has long experience with
BJP as an ally and so he is calm,” a
person close to the CM told ET.

JDU insiders said although it was
difficult to read Kumar's mind, he
may try to suggest a minister for
every third MP “By this logic, JDU
will have four, including junior mi-
nisters,” an insider said. Kumar
has a very cordial relaticnship
with Prime Minister NarendraMo-
di and was unlikely to make a hard
bargain, he said. Kumar’s govern-
ment is dependent on BJP and it re-
duces his bargaining power.

JDU may prefer ministries that
can help Kumar’s development mo-
del. “l won't be surprised if he de-
mands the petroleum ministry to

‘WILL FORM GOVT UNDER MODI'S LEADERSHIP'
NDA Stands United: Chirag Paswan

PATNA: LJP (Ram Vilas) chief Chirag Paswan affirmed
that NDA stands “united” and will soon form government
under the leadership of PM Modi. He thanked people for
the victory. He praised the leadership of Nitish Kumar

for NDA's strong performance in Bihar. - ani

SPECIAL STATUS

JDU |eaders
J areofthe
opinionthat
since Bihar cannot get
special status under
Niti Aayog, the Centre
should provideit

promote ethanol industry, Agricul-
ture ministry may also bea choice.”
During his stint as Union agricul-
ture minister, Kumar had brought
several projects, including Indian
Council of Agriculture Researchfor
Eastern States, to Bihar He has also
opened several agricultural colle-
ges and Krishi Vigyan Kendra
across Bihar “He has deep interest
in this field, He always seeks new
ideas for setting up agro-based indu-
stries, He wants to complete some
projects pending clearance with the
Centre,” the JDU insider said.

talk of specific portfolios, so far. So-
urces said TDP has drawn a list of
MPs who could be the party’s faces
in the Council of Ministers. The top
contenders include YSRCP turnco-
at Prabhakar Reddy Vemireddy and
K Ram Mohan Naidu. A senior TDP
member, who did not wish to be
identified, told ET: “Since
Jana Sena was a part of
the alliance in Andhra
Pradesh, there is a con-
¥ sideration that TDP gi-
ves them one berth
from its quota. These
details are being
e worked out.”
Pawan Ka-
lyan’s Jana
Sena  has
- won two
Lok Sabha
\ seats in
» Andhra
Fmdeah

o
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Nitish may Seek ‘1 Nation 1 Power Tanff

May suggest ‘1 minister for 3 MPs' formula; JDU eyeing petroleum, agri ministries

He will discuss his
P party’s share...with
JP leadership at anappro-
priate time. He...is calm
APERSON CLOSE TO NITISH

Kumar has been demanding elec-
tricity at subsidised rates from
NTPC and other central producers.
“Bihar purchases electricity at a ve-
rv steep cost. The state also has sub-
sidiesfor consumers. Hemay ask for
‘one nation, one tarift” for electrici-
ty." a senior JDU leader said.

This will be crucial with Bihar set
for assembly polls in 2025. Kumar
has strengthened power infrastruc-
ture during his long tenure, “If he
succeeds in persuading the Centre
for a uniform tariff for electricity,
the charges for power supply would
comedown and BJPtoo will reap po-
litical dividends in the 2025 assem-
bly polls,” the leader said.

JDU leaders areof the opinion that
since Bihar cannot getspecial status
under Niti Aayog, the Centre should
provide it. “TDP also wants special
status for Andhra Pradesh and JDU
and TDP may jointly demand finan-
cial assistance,” asenior JDU leader
said. Bihar's perennial problem is
floods in Kashi. “This is a big issue.
Kumar will talk to the Centre. [t re-
quires talks between the Centre
with Nepal,” the JDU leader said.

cial support and tax devolution.

The Centre, instead, offered ‘speci-
al assistance’ to Andhra Pradesh for
five years to make up for the additio-
nal central share the state would ha-
ve received from FY2015 to FY2019,
as envisaged in Manmohan Singh's
February 2, 2014 statement. Howe-
ver, there was a catch, as per the AP
government officials in the know:

The NDA government specified
this ‘special assistance’ would be
offered by way of repayment of lo-
an and interest for the Externally
Ajided Projects (EAPs) signed and
disbursed during 2015-2016 to 2019-
20 by the state and 100% funding of
theremainingcostof theirrigation
component of the Polavaram pro-
ject for the period starting from
April1, 2014. The Naidu-led govern-
ment in AP then accepted the deal.

But the ‘special assistance’ fund re-
lease wasnot smooth with thefinance
ministry bringing in tighter rulebo-
oks, loan caps and FRBM limits, offi-
cials aware of the matter told ET. It
was then that the state government
calculated that the ‘special status’
compensation promised in 2014 wo-
uld have amounted to well over
716,000 crore while the fund flow un-
der ‘special assistance’ package was
getting heavily contained with incre-
ased red tape restricting the process,

This, it was argued, was against
the spirit of the 2014 commitment
to a bifurcated AP With the Centre
also doing away with central assi-
stance for many schemes, Andhra
argued that it could not finance
them on its own. Faced with Oppo-
sition heat over his capitulation to
BJPE Naidu, in March 2018, with-
drew his two MPs from the NDA mi-
nistrv and quit the coalition with a
bitter fallout, eiting “injustice” to
the state by denial of the SCS.

Old Mysuru
Win Pumps
up JDS, gives
Party Hope

Kumaraswamy, DKS
camps campaigned
hard inthe region

KR.Balasubramanyam
@timesgroup.com

Bengaluru: JDS state president
HD Kumaraswamy and Pradesh
Congress Committee (PCC) presi-
dent DK Shivakumar foughtanin-
tense election battle over the past
18 months to prove their populari-
ty in the Vokkaliga heartland of
Old Mysuru region. This fight in-
tensified after the Congress won
the assembly polls last year, lea-
ving the regional party deeply wo-
unded but by winning the seat, the
JDS leader hasmanaged toregain
the party’s lost bastion.
Theresult has infused fresh oxy-
gen into JDS whi-
le redeeming the
6d-yvearold  for-
mer CM's sway
over the commu-
nity votes across
the 11 districts in

Wm the Old Mysuru
tedonaBJP region. Of them,
ticket, defea- the ruling Cong-
ted Shiva- ress has been able
kumar's to win only two se-
brother ats — Hassan and
Suresh Chamarajanagar.

The rest have go-
ne to BJP-JDS combine.

JDS and former prime minister
HD Deve Gowda's family, in fact,
have got three seats, including the
Bengaluru Rural won by cardiolo-
gist Dr CN Manjunath who contes-
ted on a BJP ticket. He defeated
Shivakumar’s younger brother
DK Suresh in a seat some people
believed the DK brothers had an
iron grip on. Three-time MP Su-
resh’s fame had scared after he
emerged the only Congress win-
ner in the 2019 general elections.

Both Kumaraswamy and Shiva-
Kumar camps campaigned hard in
the 11 seats as stakes were high,

BJP MEMBERS CLOSE TO FADNAVIS ALSO ‘MIFFED’

BJP-led Maha Yuti

Feels Alliance Heat
After Poll Results
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Fadnavis offers to quit
state govt; Ajit skips NDA
meet; Shinde’s grouse is
that BJP leaders did not
provide ‘enough support’

Krishna.Kumar@timesgroup.com

Mumbai: A day after the BJP-led al-
liance suffered a disastrous election
campaign in Maharashtra, winning
just17of thedd Lok Sabha seatsinthe
state, cracks are visible in the ruling
coalition as well as BJP itself.

Senior BJP leader Devendra Fad-
navis announced that he would like
to resign from the Shinde govern-
ment and concentrate on strengthe-
ning the party. The deputy CM’s an-
nouncement came after the BJP core
committee took stock of the results
after the party got just nine seats,
down from its tally of 23 in 2019,

"Since I was leading the campaign,
whatever happened 1s my responsibili-
tv and | accept it. [ feel that I fell short
somewhere. To make up for it, I would
request the top leadership to free me
from the responsibility of working in
the government so that | could work to
build the party in light of the upco-
mingassembly polls,” said Fadnavis at
a press conference after the core com-
mitteemeeting. Fadnavis, however, ad-
ded that his decision would be subject
to the BJP top leadership’s approval.

Fadnavis's announcement immedia-

Praful Patel at New Delhi meet - an

tely led to the state BJP chief Chand-
rashekhar Bawankule saying that
they would urge the leadership not to
allow him to quit the government. A
section of state BJP leaders later went
tomest Fadnavisat hisofficial residen-
ce, even as lower-rung BJP functiona-
ries shouted slogans outside the bung-
alow asking him to change his mind.
Ajit Pawar;, also a deputy CM, is mif-
fed with both BJP and Shiv Sena for
not doing enough to get his wife Sunet-
ra elected. A miffed Pawar skipped go-
ing to NDA meet in New Delhi, instead
hesent senior leader Praful Patel to it.
Shiv Sena is also upset. CM Eknath
Shinde is slated to complain to the
BJP leadership that local BJP MLAs
and leaders did not campaign as ag-
gressively forhis candidates.

'‘PRESSING ISSUES TRUMP MODI FACTOR’

Stray Cattle, Price Rise, Paper
Leaks: UP BJP Leaders Point to
Reasons for Poor Performance

A BJP MLA alleges CM
‘favoured his own caste,
ignored others’; some
point to ‘phrases used
by PM during campaign'

Vatsala.Gaur@timesgroup.com

Lucknow: A day after Uttar Pra-
desh caused major upset for BJP in
the Lok Sabha elections, unlike in
2014 and 2019, the party legislators
in the state and leaders said the wri-
ting had long been on the wall, and
thattheresult wasasignforthe par-
tv and the governments —at Centre
and state—to get their act together.
speaking to ET on condition of ano-
nyvmity, several BJP MLAs spoke of
how some major local issues like stray
cattle were not addressed by the state
covernment, despite Prime Minister
Narendra Modi promising to find
a solution to it during the 2022
state elections. Anti-in-
cumbency was anot-
her factor on some |
seats, including (.
high profile ones |
like Amethi.
Allegations

UPCMon
World
Environ-
ment Day,
in Lucknow

on Wed-
nesday -

AN

) |

Maintaining
Punctuality

Lok Sabha Secretariat haslaidout a
welcome plan for newly elected MPs,
with facilities to assist them with
formalities including paperwork and
issuance of identity cards. Five-term
LS member of RSP, Kerala's NK Pre-
machandran, known for his punctual-
ity and diligent participationinde-
bates and legislative businesses of the
House, was the first to reach the Parlia-
ment building on Wednesday, a day
after he retained his Kollamseat with a
big margin. He completed pre-swear-
ing formalities for the new (and re-
elected) members of Parliament.

AVictimofhis
Own Claims

Mumbai BJP chief Ashish Shelar has
learnt the hard way thatathinline
separates confidence and overconfi-
dence. During the election campaign,
when Uddhav Thackeray repeated that
BJP would not return to power, Shelar
said Thackeray should quit politics if
the NDA tally in Maharashtra crosses
45, He added that he would quit politics
if the Oppositiontally reaches18in
Maharashtra. After MVA bagged mare
than18 seats, Opposition politicians are
takingturnstotag himon X, to ask
when he would quit politics and who
his replacement would be.

TheBuzzis
Back

With the coalitionera
returning to the precincts
of the national capital,
areasaround 7 Lok Kalyan
Marg were suddenly
abuzz with journalistsand
mediaonWednesday.
Once the main spot for
journalistsinthe pre-2014
Delhi, the zone was de-
serted, most of the time, in
the last 10 years as there
was no news byte orany
information-sharing by
politicians and ministers.

were also levelled by an MLA against
CM Yogi Adityanath for favouring his
own Thakur caste wherein the MLA
said that legislators belonging to the
Thakur caste, even those of other par-
ties or outsiders received great treat-
ment from the CM, while inputs and
suggestions of local MLAs and MPs
from other castes were disregarded by
him. Another MLA alsosuggested that
the contentious Agnipath scheme sho-
uld be reviewed and the old pension
scheme should also be brought back. It
was also felt that the party wrongly
judeed that the Modi factor and natio-
nal pride plank would cause voters to
ignore the other pressing issues.

“The stray cattle issue has come to a
head with no solution sticking. The si-
tnation is such that a person is coming
back from hisown marriage and going
straight to the field to guard it at night.
The rural public really used to give our
workers an earful when thev would go
for campaigning and this, along with
issues like price rise, paper leaks that
blunted the positive factor of Labhart-
hischemes,” said a BJP MLA from the

Rohilkhand region. “In villages,
) theyaresaying the Gau-mataswal-
- lowed BJP's seats,” the MLA ad-
ded on a lighter note.
. A Dalit BJP MLA spoke
;.' about how the talk of
Cnns’rltutmn change
=M andendto quota re-
sonated in a big way
\ among the communi-
ty and OBCs. A BJP
member said many sup-
\ porters also didn't ag-
ree with the PM's use
of words and
P> phrases.
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Pure Politics

ON THIRD CONSECUTIVE ELECTION VICTORY

Our Political Bureau

New Delhi: US President Joe Biden,
British Prime Minister Rishi Sunak
and French President Emmanuel Ma-
cron and Russian President Viadimir
Putin were among dozens of world lea-
ders who congratulated Prime Mini-
ster Narendra Modi on Wednesday on
the election victory of the BJP-led
NDA coalition and expressed their de-
sire to work closely with him.

While US President Joe Biden, Russi-
an President Vladimir Putin and UK
PM Rishi Sunak and telephoned Modi
tocongratulate Modi, French President
Emmanuel Macron sent congratulato-
ry message. Among the P5 Putin was
thefirst leader to telephone the PM. Me-

anwhile, the Sri Lankan President,
PMsof Nepal, Bangladesh and Mauriti-
us besides the Bhutanese leadership ha-
ve been invited for the swearing in cere-
mony likely on June&.
“Congratulations to PM Narendra Mo-
di and the National Democratic Allian-
ce on their victory, and the nearly 650
million voters in this historic election.
The friendship between our nations is
only growing as we unlock a shared fu-
ture of unlimited potential,” Biden said.
British PM Sunak said he spoke to Mo-
diand congratulated himon his victory.
*The UK and India share the closest of
friendships, and together that friends-
hip will continue to thrive,” the Indian-
origin leader wrote in a post on X.
Noting that India has concluded the
world's largest elections, Macron said,

CHINA LAUDS VICTORY
Weextend
congratula-
tionsonthe
victory of BJP led by
Prime Minister Narend-
raModiand NDA: China

"Congratulations  @NarendraModi,
my dear friend. Together we will conti-
nue strengthening the strategic part-
nership that unites India and France."
Congratulations to wnarendramodi
on the new electoral victory and my

Biden, Sunak, Macron & Putin Laud Modi’s Victory

warmest wishes for good work. Certa-
in that we will continue to work toget-
her to strengthen the friendship that
unites Italy and India...," Italian Prime
Minister Giorgia Meloni said in a post
on X,

“I extend my warmest congratula-
tions to PM Modi on being reelected for
a third consecutive term. May the firi-
endship between India and Israel conti-
nue to surge towards new heights. Bad-
haai Ho !", Israeli Prime Minister Be-
njamin Netanvahu wrote on X.

"Congratulations to Prime Minister
@NarendraModi, the BJP and BJP-
led NDA on the third consecutive vic-
tory... I wish the people of India peace
and prosperity, and [ hope for continu-
ed cooperation between our countri-
es,..,” Ukrainian President Volody-

myt1 Zelenskvy said.

Taiwan President Lai Ching-te cong-
ratulated Modi and said: "We look for-
ward to enhancing the fast-growing
#Taiwan-#India partnership, expan-
ding our collaboration ontrade, techno-
logv & other sectors to contribute to pe-
ace & prosperity in the #IndoPacific.”

China also congratulated Modi on the
victory "We noted the results of India's
general election and extend congratu-
lations on the victory of BJP led by Pri-
me Minister Narendra Modiand NDA,"
Chinese Foreign Ministrv spokesper-
son Mao Ning said,

Malaysian PM Anwar Ibrahim cong-
ratulated PM Modi for winning the his-
toric third consecutive term, sayving the
exercise of democracy in India is inde-
edamarvel.

Pradhanmanthree
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Two candidates in prison on terror charges won the
parliamentary election, resulting in an odd situation for 18th LS

N Two Incarcerated MPs: What the Rule Book Says

Release Engineer
Rashid, Say
Kashmir Leaders

Hakeemirfan.Rashid
@timesgroup.com

Srinagar: Political parties in Kash-
mir have demanded the release of
Abdul Rashid Sheikh alias Engineer
Rashid, who 1s currently in jail, and
won the Lok Sabhaelections from Ba-
ramulla by a huge margin.

Rashid hasbeeninTiharJail since
Angust 2019 under UAPA charges.

“The government of India must re-
spect the verdict of the people and re-
lease Engineer Rashid,"” said Mehboo-
ba Mufti of People's Democratic Par-
tv, who lost the Lok Sabha election
from Ananimag Rajouri constituency.

“Tdemand that Engineer Rashid be
released. He is in jail under the dra-
conian UAPA law Cases of all priso-
ners, who are in jail under this law,
should be reviewed and the opposi-
tion should make an effort to force
this government to review this dra-
conian law;"” said Muhammad Yusuf
Tarigami, of CPM.
Awami-e-Ittihad Party (AIP) has con-
firmed that its legal team has approa-
ched special Delhi court for Rashid's
interim bail or custody parcle for
oath ceremony as every Lok Sabha
member is mandated to take an oath
betore the President.

Sheikh Abdul Rashid, also known

as Engineer Rashid, has been lodged
in Tihar jail since August 9, 2019, on
charges of terror financing

Committee on Ab-
sence of Members

from jail as an Independent candi-
date, won the Khadoor Sahib seat
by 1,97,120 votes, defeating Cong-
ress's Kulbir Singh Zira.

“We have discussed the strategy

Being sworn

Parliamentisa
constitutional

=y

inasaMemberof Seek permission from

Amvritpal 8 right

Once they have taken the oath,
77—\ they will have to return to prison

- Article 101(4) ofthe | After they have
Constitution deals with ' taken oath, they will

curity MF and the absence of members - write to the Speaker,
S from both Houses of Par- © informing him or her

liament without prior
in Assam| sanction of the Chair

Rashid and Singh must

authorities to be escort-
ed to Parliament for the

TAKING CARE OF ACID ATTACK SURVIVORS

MHA Grants SRK’s NGO, Meer
Foundation, FCRA Licence

Court Denies
Interim Bail

to Kejriwal

oath-taking ceremony

- about their inability
- to attend the House

The Speaker will : The committee will recommend whether ; The recommendation
then refer their re- | the member should be allowed to remain | isthen put to vote in the
quests to the House | absent from House proceedings or not
it Engineer Rashid or Singh are to be convicted and jailed for a minimum of
two years, they would lose their seats in the Lok Sabhaimmediately TewtPm

‘Taking All Steps
For Release of
Amritpal Singh’

Dibrugarh: All necessary legal
steps were being taken toensure the
release of Amritpal Singh from jail,
his lawver Rajdeo Singh Khalsa sa-
id, a day after the radical Sikh prea-
cher won the Khadoor Sahib Lok
Sabha constituency in Punjab.

but first of all his release is impon-
tant for us and we are taking all ne-
cessary legal aid for this,” Khalsa
told reporters.

He said Singh should soon be
released as both the AAP go-
vernment in Punjab and the
NDA government at the Centre

Ten members tory intheelections

il since last vear after they were ar-
rested under the stringent National
Securitv Act following a crackdown
on the pro-Khalistani outfit. —PTI

i House by the Speaker

“have no other al-
ternative”.

Calling Singh's ar-
rest "unconstitutio-
nal and unlawful”,
Khalsa said his vie-

cles, have been in ja-

RESERVATION SCRAPPING THREAT, CANDIDATE SELECTION AMONG FACTORS FOR BJP LOSSES

22 Union Ministers Lose This Time

BJP's Faizabad loss
shows Ram Mandir
did not sway voters

RakeshMohan.Chaturvedi
@timesgroup.com

New Delhi: Having failed to cross the half-
way mark of 272 on its own in the 18th Lok
Sabha, BJP leaders have begun introspec-
tion into the reasons that led to the disappo-
inting performance. Party office bearers
maintain that while Prime Minister Na-
rendra Modi has almost maintained his po-
pularity among the voters, several mista-
kes in candidate selection and the growing
perception among Dalits that the BJP will
re-write the constitution if it achieves “400
par” target are the primary reasons for its
dismal performance,

Apathy among the rank and file of the BJP
15 being seen as another major factor for the
decrease in numbers. The cause for his laid-
back attitude was the belief that since the
party is headed towards a grand victory and
the Opposition comprises a disparate group,
there was no competition for the BJP This
led many workers to take out their ire aga-
inst a candidate not of their liking, believing

a loss in his/her seat is not going to upset the
overall result.

The anger was fanned from the declaration
of the first list of candidates itself where the
BJP retained most of its MPs. A total of 22
Union ministers have lost this time,

“The induction of leaders from other parti-
es into the BJP at the rate of almost one per
day in the last few weeks actuallv dampened

. ==
- := Apathy
———r1 among the
s ':l # rank and file
——u ] =S ofthe BJPis
=l 3K being seen as
— . -'._g another
s major factor
— @] & forthe
s ] M decreasein

| — . numbers

thespiritof thedie-hard workers...,” asenior
BJP leader told ET.

A guarterof the BJP candidates in this Lok
Sabha election were turncoats and naturally
there was no enthusiasmamong the cadre to
campaign for the “outsiders”. The BJP had
realised from the low voter turnout since the
first phase on April 19 that its workers were
not venturing out. Even stern messages sent
down from the top rung did not have much ef-
fect due to the disenchantment.

Aninside jokein the BJP wasthat therewas

no need for journalists to go looking for so-
und bytes of other parties as the turncoats
from virtually allof them were present in the
ruling party and could express those views.

The fear that the BJP would rewrite the
constitution if it gets over 2/3rd majority in
the Lower House also worked against it. In
Uttar Pradesh, where the party has been re-
duced to halt its previous strength, this is
being cited asamajor reason. “What else ex-
plains the victory of Chandra Shekhar
Azad, a Dalit leader, from Nagina (West UP)
seat? With BSP appearing inactive in these
elections, Dalit votes in seats around Var-
anasi and Faizabad saw this segment shift
its vote to Congress and Samajwadi Party”
a BJP leader, in-charge of seats in this re-
gion, told ET.

BSP's vote share was reduced to 9.39% in
2024 in UP from around 19% in 2019.

The Congress has jumped toa vote share of
9.46% in UP and six seats from its lone victo-
ry in Rae Bareli seat won by Sonia Gandhi in
2019. The 5P got 33.59% vote share this time.

Prime Minister Narendra Modi won from
Varanasi by a margin of 1.5 lakh votes, a big
drop from 4.5 lakh vote margin in 2019. The
BJP lost Faizabad, where the Ayodhya Ram
temple is located, despite the consecration in
January, The temple 1ssue did not sway the
voters in 2024.

The quashing of reservation threat also
dented the BJP's prospects in Bihar

s NAYEEN PATNAIK moommmmm i mnmnm nnwi nmmmn

A Reluctant Politician Steps Out
After Two Decades In Gen Shift

Kumar.Anshuman@timesgroup.cam

New Delhi: When Odisha chief minister
Naveen Patnaik submitted his resignation
to Governor Raghubar Dason Wednesday, it
marked the end of the tenure of a regional
satrap who ruled the state for the longest ti-
me, Patnaik was the second longest-serving
chief minister after Pawan Kumar Cham-
ling of Sikkim.

In March 2000, when Naveen Patnaik took
oath as the 14th CM, the state was
struggling to revive after the deadly
1999 cyvelone. It was difficult for any
leader to think beyond relief and
rehabilitation at that time. Odisha
was then a poor starving state lag-
ging on many national social para-
meters, After two and a half deca-
des of Patnaik's leadership,
the state now presents
a picture of aspira- )
tion, grit and deter-
mination.

Unlike other po- 2

liticians, Patna- .
ik set his focus
on the state
rather than
nurturing na-

tional ambitions and that gave him flexibility
in dealing with several sovernments at the
Centre while pushingfor the state’s interest,
A reluctant dynast with interest in art
and literature, politics was never on his
thoughts till the death of his father and
two-term CM Biju Patnaik in 19497. When
it became imminent, Naveen didn’t shy
away from taking the plunge. He broke
away from the Janata Dal and launched
his own Biju Janata Dal in the same year.
He was part of the NDA, serving as a mi-
nister in the Vajpayee government,
before becoming the CM in 2000,
In the aftermath of the Kandha-
mal riots against Christians, Patna-
) ik decided to part wavs from the
NDA tomaintain hissecularcreden-
tials. During his 24-vear tenure aschi-
ef minister, Patnaik faced several
political crises. But, over the
y years, he learnt the art of
pre-empting a crisis
and navigating thro-
ugh it.
In 2012, Pyvari Mo-
han Mohapatra,
a former bu-
reaucrat and
close aide of
his father

engineered a coup while Patnaik was away
in London. Patmaik got a whiff of it and re-
turned to Odisha. He controlled the defec-
tions by throwing out a bunch of leaders, in-
cluding Mohapatra, and was back in com-
mand. A voung IAS officer VK Pandian hel-
ped him sail through the crisis and since
then, he has been his aide somuch so that in
the last assembly elections, the BJP made
Pandian a poll issue accusing him of trying
to gain political power through administra-
tive back up.

The recipe for Painaik’s success as a CM
over two and half decades, was a right mix
of welfare and development catering to the
poor and aspirational class simultaneously,
‘Naveen Babu’ became a household name
with his welfareschemesof freerice, health
care and houses.

During his tenure, Odisha became the
most sought-after destination for indust-
rialists. With BJP's aggressive campaig-
ning since 2019, the middle and aspiratio-
nal class started drifting away from BJD,
Rumours around his poor health added
fuel to the fire and the yearning for
change became the buzzword in the state.
Nevertheless, Naveen Patnaik has scrip-
ted history in Odisha and his model of po-
litics of statefirstisnow beingadopted by
several state governments in the south.

Rahul.Tripathi
@timesgroup.com

New Delhi: Bollvwood megastar
shah Rukh Khan's non-govern-
mental organisation(NGO), Meer
Foundation, has been granted Fo-
reign Contribution Registration
Act (FCRA) licence by the Mini-
stry of Home Affairs(MHA)forfi- ces
veyvears, ET has learnt,

The Mumbai-based NGO which
works for acid attack survivors
was granted the licence for five ye-
ars starting May 31, 2024, accor- ral,
ding to the MHA.

Any NGO can apply for FCRA 1i-
cense with definite purposes such
as cultural, economic, educatio-
nal, religious or social program-
mes, as per the MHA. Meer Foun-
dation is listed as a “social” NGO
and will now be able to receive fo-
reign grants, explained officials
on the condition of anonvmity
An email gquery sent to the NGO
remained unanswered till the fi-
lingof the report.

The NGO owned by Khan was star-
ted in 2013 and isregistered as a Sec-
tion 25 company (not-for-profit) un-
der the Companies Act. [t isregiste-

empowers women and brings socie-
ty together. The MHA grants FCRA
licences for five vears and reviews
their applications based on annual
returns and foreign grants received

Charitable Trust that is headed Our Political Bureau

by former Congress president
Sonia Gandhi and Rahul
Gandhi and Oxfam India,
have lost their FCRA licen-
cesonchargesof alleged mi-
suse of foreign grants,
FCRA licences of several
NGOs have been cancel-
led or not renewed.

for the purpose they were me-
ant for. Any misuse or di-
versionof foreign funds
by NGOs is considered
as a violation of the
FCRA Act, according to
MHA. -

Besides the Meer Fo- \
undation, the MHA has
granted 175 FCRA licen-
to different
NGOs across the
country registe-
red associal, re-

New Delhi: A local court on Wed-
nesday dismissed a plea filed by
Delhi chief minister Arvind Kej-
riwal seeking interim bail for se-
ven days on health grounds.

The court observed that exten-
give poll campaigning and mee-
tings held by Kejriwal during the
recently concluded Lok Sabha
polls show that he was not suffe-
ring from any serious or life thre-
atening ailments. The court also

ligious, cultu- Khan's HGD_ revived the AIIMS medical board
educa- was started In constituted earlier by it to exami-
tion, econo- : ne Kejriwal.
mic and 2“13 and is The court has asked the medi-
religious registered as a cal board to conduct medical
organisa- Section 25 tests as it deems appropriate wit-
tions in hin three davs.
2024, sofar, CU""DE‘”? {ﬂ{]t- Kejriwal had petitioned the co-
As per the for-profit) urt seeking interim bail on the
FCRA laws, | ............ e Ty cround that he had to undergo
donations . Is certain medical tests, The court,
made by an In- Meer Is FCEis however, directed the concerned
dian-origin per- tered as a authorities to conduct the requi-
son who has acqu- charitable in- red medical tests of the Aam

Aadmi Party chief,

The court is scheduled to take
up Kejriwal's regular bail pleaon
June 7. Kejriwal returned to Ti-
har Jail on June 2 as directed by

ired foreign citi-¥Q
zenship is treated as
foreign contribution.

This will also apply to
Ovwverseas Citizen of In-

' stitution under

section 12A (A)
and 80 Gof I-T

Act of 1961

Khalsaalongwith Singh'swife Ki- of Waris proved that people red as a charitable institution un- dia cardholders. Howe- the Supreme Court which had
randeep Kaur on Wednesday met Punjab De, were with him. der section 12A (A) and 80 G of wver, this will not apply to granted him interim bail allo-
him at the Dibrugarh Central Jail including Ten members of Income-tax Act of 1961 The founda- Non-resident  Indians, It works on multi- wing him to campaign for the re-
where he has been lodged since Singh,have  Waris Punjab De, tion, according to its website, works  who still hold Indian citi- £ i cently concluded Lok Sabha
April 2023, been in including  Singh on multiple fronts with different zenship as they are not fo- NGO TATTOL Il olls, Kejriwal was arrested by

singh, who fought the elections i:::;ﬂ";‘: and one of his un- stakeholders to build a world that reigners. ferent stakehold- the Enforcement Directorate

(ED), in March under relevant
provisions of the Prevention of
Moneyv Laundering Act (PMLA)

for his alleged role in the Delhi
excise policy case.

Over the past two years,
more than 100 NGOs, in-
cluding Centre for Policy
Research, Rajiv Gandhi Fo-
undation, Rajiv Gandhi

ers to empower
women and bring
society together
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Central Bank of India

CORPORATE FINANCE BRANCH, FORT
1st Floor, MMO Building, M.G.Road, Fort, Mumbai - 400001. E-mail : agmcfb3007@centralbank.co.in

SALE NOTICE FOR SALE OF IMMOVABLE PROPERTY

E-Auction Sale Notice for sale of immovable asset under the Securitisation and Reconstruction of
Financial Assets and Enforcement of Security Interest Act, 2002 (“SARFAESI Act”) read with proviso
to Rule 8(6) of the Security Interest (Enforcement) Rules, 2002 (“SARFAESI| Rules™),

Notice is hereby given to the public in general and in particular to M/s. Wadia Reality Private Limited,
being the Mortgagor and Corporate Guarantor of M/s. Go Airlines (India) Ltd, that the below described
immovable property mortgaged / charged to Central Bank of India, Bank of Baroda (including the sanction
of Dena Bank pursuant to its merger with Bank of Baroda with effect from April 1, 2019) and IDB| Bank
(collectively referred to as "Secured Creditors”), the possession of which has been taken by the Authorised
Officer of Central Bank of India (acting for itself and on behalf of other Secured Creditors), will be sold on
“As is where is”, “As is what is”, “Whatever there is” basis on 22" July 2024, for recovery of
Rs. 3918,54,66,782.53 (Indian Rupees Three Thousand Nine Hundred Eighteen Crores Fifty Four
Lakhs Sixty Six Thousand Seven Hundred Eighty Two and Paisa Fifty Three only) (which represents
the principal plus interest due as on 31.08.2023) together with further interest and other charges due to the
Secured Creditors.

The Reserve Price will be Rs. 1965,70,00,000/- (Indian Rupees One Thousand Nine Hundred Sixty Five
Crores and Seventy Lakhs only) and the Earnest Money Deposit (“EMD”) will be Rs. 98,28,50,000
(Indian Rupees Ninety eight Crores twenty eight lakh and fifty thousand only) i.e. equivalent to 5% of the
Reserve Price. Bid increment amount is Rs 5,00,00,000 (Indian Rupees Five Crore only) There is no known
encumbrance in the property.

DESCRIPTION OF IMMOVABLE PROPERTY

All those pieces and parcel of Land bearing survey no. 8/1, 8/7 etc., of village Ovale and also marked
as land bearing old survey no. 212/1, 212/7, etc., of village Ovale, Bhayanderpada (Abutting on 60 mt
wide road) Ghodbunder Road, Thane Dist., Maharashtra, admeasuring 94.71 acres, in the name of
Wadia Reality Private Limited.

Original | Acres | Annas New Area 261 4 50 31 19780
Survey Survey | (in square || 262 4 25 32 19450

No. No. metres) |l 263 4 25 35 16410
21211 2 0 8/1 10500 || 264/1 1 25 34/1 5290
212/7 0 0 8/7 2300 |[2g5 1 25 33 7610
212/21 1 0 8/21 5900 | (266 4 50 o8 18160
212124 0 0 8/24 3300 |(277/2 0 50 57/2 1870
213/2 0 75 41/2 1390 (278/1 1 00 27/1 4650
213/4 0 25 41/4 3060 |[279 4 50 29 16640
214 7 0 40 29140 (280 4 50 30 18870
215 1 50 43 7440 |[281 8 00 g 35310
216/1P 0 25 42/1 1260 | [282 7 75 10 31590
216/3P 0 25 42/3A 2230|[2g2 1 00 1 8100
224 5 75 44 226401212119 0 0 8/19 3650
225 6 25 46 26530 || 212/8 1 0 8/8 2000
226 3 08 48 15730 |(222/3 0 & 4713 760
22812 0 25 51/2 1640 | [222/2pt 0 0 A7I2A 1910
257/4 1 04 36/4 4780 || 212/26 0 0 8/26 800
258/3 0 25 37/3 3060 |[208 51/1/A 1040
259 4 00 38 17300 |[228 51/1/B 2500
260 2 00 39 8600 || Total 94 12

For detailed terms and conditions of the sale, please refer to the link provided on Bank's website
www._centralbankofindia.co.in, https://www.centralbankofindia.co.in/en/auction
Sd/-
Authorised Officer
Central Bank of India

Date : 06.06.2024
Place : Mumbai
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ET'sroundup of the
wackiestwhispersin
corporate corridors

Future Deposit

When institu-
tions get em-
broiledin
controversies
there are usu-
ally some
movements, at
times even the topdeck looks

out for opportunities. We hear
the head of avery large financial
servicesfirm that has beenin
the eye of a governance stormis
allsetto jumpship. Thereare
openings inthe industry where
some businesses are runas
duopoly, and that seems to have
caught his eye,

Vanishing Act

Battery costs
and range
anxiety can
wait, India's
plans foran EV
revolutionis
facingavery
human challenge: plain-old
theft. Recently, the CX0of a
large auto company was heard
talking about the experience of
a firmthat setupcharging
stationsinabig North Indian
city. Onefine morning the
company found all the charging
infra had disappeared. “They
were all stolen,” he said. Well,
from flower pots tocharging
stations if you need security
guards for everything, maybe
that EV revolution too will have
to wait!

Privy tothe whispers in power
corridors or juicy tips on India Inc? Do
share withusat
etsuits.sayings@gmall.com

N

M Oppoto Integrate 100
GenAl Featurein Phones
NEW DELHI Chinese
Q smartphone maker Oppo
planstointegrate 100
generative Al features
across its smartphones for around 50
millionusers by the end of the year,
the company said on Wednesday. The
brand hassetupan Al R&D Centre to
develop proprietary technologies
and is collaborating with tech majors.
M KotharitoBringin
Kickers Brand into India
CHENMNAI City-based
Kothari Industrial Corpo-
ration hassigned an
licensing agreement with
the Royer Group of France toin-
troduce Kickers brand of footwear
and clothing products in the country.

Brands & Companies

THE ECONOMIC TIMES | NEW DELHI / GURGAON | THURSDAY | 6 JUNE 2024 | WWW.ECONOMICTIMES.COM

India Inc Cheers Continuity at
the Centre, but Rues Fragility

Chances of ‘horse-trading’, govt's inability to push through reforms worry cos

HARSH
GOENKA
Chairman,
RPGC Group

RatnaBhushan
& KalaVijayraghavan

New Delhil Mumbai: Indian
industry honchos said the conti-
nuity of the NDA-BJP govern-
ment at the Centre would ensure
resilience in the economy and
grow despite the unexpected out-
come intermsof anabsolute ma-
jority at the Centre.

However, they cautioned about
horse-trading among political
allies and the vulnerability of
the government to push through
policy changes without the total
consensus among ideologically
diverse parties.

“Government stability and
continuity are what we were loo-
king at, which we believe will
continue, However, with a
stronger opposition and balance
of power, economic policies co-
uld get a boost and the focus co-
uld shift from infrastructure de-

VARUN BERRY
MD, Britannia
Industries
Political
stabilityisa

velopment to consumption, mo-
re welfare schemes, higher
MGNREGA allocation and di-
rect boostto the rural sector,” sa-
id Mohit Malhotra, chief execu-
tive, Dabur India. Terming the
results as guite unexpected buta
reality check, Arup Chauhan,
executive director, Parle Pro-
ducts, said, “The result is what
people have sought and the gene-
ral mood will get better influen-
cing the propensity to spend.
Consumption and demand must
goupinanycase.”

“Stability at the Centre is most
important for driving reforms.
With a clear majority, reforms
become a breeze which may en-
counter multiple hurdles, now
with expected horse trading of
alliances which could further
weaken positions,” Chauhan ad-
ded. Brokerage houses said they
expect policy continuity, but the
BJP falling short of an outright
majority could mean passing

MOHIT
MALHOTRA
CEO, Dabur India

Focuscould
shift from
infra development |
~'to consumption,
more welfare
schemes

contentious reforms may be mo-
re difficult. Harsh Goenka, cha-
irman, RPG Group, said, “We ex-
pect the government's growth
agenda for the economy to conti-
nuewith the sameagility as befo-
re. | am sure there will be some
soul-searching within with an
emphasisoncarryingthe poorer
along and creation of jobs."”
“Despite the
slimmer majority,
we doexpectbroad
policy continuity
to persist, with the
government retai-
ning its focus on
its capex push, ease of doing bu-
siness measures and gradual fi-
scal consolidation,” said Jeremy
Zook, primary sovereign analyst
for India, Fitch Ratings. Zook sa-
id he expected India’s strong me-
dinm-term growth outlook to re-
main intact, underpinned by the
government's capex drive and
improved corporate and bank

ARUP

CHAUHAN
Executive Director,
Parle Products

General
mood will
get better
influencing the

balance sheets.

shekharBajaj, chairmanof Ba-
jaj Electricals, said, “It isalways
good for any country to have a
strong opposition to flourish.
Consensus building is impor-
tant. India's growth depends on
demand and consumption and
will continue to grow at 6-7% ir-
respective of any political party
at the Centre.”

“The new government 1s likely
to be more consumption focused
than earlier, when it was more
capex and infra focused,” said
Abneesh Roy, executive director
at Nuvama Institutional Equiti-
es, “A likely good monsoon, pri-
cing growthreturningfor consu-
mer companies in FY25 which
was negative in FY24, would be
other plavs,” he said.

“Political stability 1s a signifi-
cantfactorcontributingtoincre-
ase in consumption Across sec-
tors,” said Varun Berry, MD of
Britannia Industries.

Job Market Recovery May Slow, for Now

Investors may wait
until new normal

Is established,

say many experts

Sreeradha.Basu
@timesgroup.com

Bengaluru: The absence of a de-
cisive mandate in the 2024 elec-
tions may slow down a jobmarket
recovery temporarily and send
some potential investors into a
wait-and-watch mode, said recru-
iters and economists. The job
market is driven by sentiment
and there will be a question mark
over bullishness till a new nor-
mal is established, as the BJP re-
turns to power with the help of
coalition pariners who will now
haveastrongervoice andabigger
say inany policy decisions.
Investors, especially those loo-
king to set up big projects, will be
wary about instability “In the
short term, many investors will be
nervous, They'll go quiet for a whi-
le. Policy stability will be a con-

cern,”’ said Shiv Agrawal, mana-
ging director of executive search
and talent advisory firm, ABC
Consultants. “Instability is never
good for an economy, and eventual-
1y, from the jobs perspective,”
“Every business owner ['m spe-
aking to is jittery,” said the head
of a leading recruitment firm
whodid not want to be named.

H L Likely boost to
Wait & Watch il
5 Overall direction & of economy &
overall India approach to economic incentivising
growth story intact | policies unlikely to change | pvt sector to
_———_ | investin India
Focus will be more O
@ B Onurban side,
If3i % focus on infra,

K Sudarshan, regional chair,
Asia and MD at EMA Partners In-
dia, said the industry wants conti-
nuity and policy stability, but the
perception of instability will now
likely be there for some time, The
government too may go a little
slow on issues like disinvestment,
bank reforms, etc, — unpopular
moves will be put off inshortterm

L-L "\ manufacturing
J» | &PLIto remain

as it consumes political capital.

“Otherwise, allies are relatively
stable and there is unlikely to be
any significant impacton private
sector capex decisions and go-
vernment-led infrastructure
spending. A short-term blip may
be there before things settledown
but irrespective of the govern-
ment, the India story is here to
stay,” Sudarshan said.

Experts agree that this is likely
to be a speedbump and that the
overall India story will be intact.
The new government is also lik-
ely to take its learnings from the
verdict and focus more on deve-
lopment and job creation. Allies
will have a say, but direction and
approach to economic poli-
cies is unlikely to change,
they said.

Sachchidanand Shukla,
group chief economist at
L& T, said he does not anti-
cipate major changes in job mar-
ket in near term. Last vear, parts
of rural India were under some
duress because of El Nino, une-
ven rainfall distribution, ete.,
and with that likely fo remain
this vear, government interven-
tion will be called for via measu-
resinthe budgetin July

‘Kingmaker’ Nitish,
‘Hot’ Rahul: Memes
Cast a Vote for Polls

THROUGH A DIFFERENT EYE The meme-fest helped
digital natives make sense of polls, feel observers

Shephali.Bhatt
@timesgroup.com

Mumbai: Saumya Sahni's know-
ledge of the Lok Sabha election
results comes entirely from me-
mes. “For people in my genera-
tion, it's hard to digest any infor-
mation unless yvou mix humour
with it,” the 27-vear-old content
creator and comic said.

“Meme pages help package in-
formation in this manner...]
even know 14-vear-olds who are
aware of the margin by which
the BJP fell short of making the
majority seat count of 272 be-
cause they saw it on memes.”
MNetizens especially digital
natives— have fervently expres-
sed their sentiments about the
election results through memes
on Instagram and other social
media platforms.

A meme can be defined as an
image, videoor piece of textthat
isrepurposed to deliver a social,
political or cultural expression,
often through humour or sar-
casm, and shared on any digital
platforms.

Over the past two days, social
media feeds of Sahni, who goes
by @mrsholmes22lbtoher95,000-
plus followers on Instagram, ha-
ve been dominated by memes on
various themes, including BJP’s
loss in Ayvodhyva's Fai-
zabad

constituen-
cy and Uttar Pradesh ove-
rall, and the roleof Nitish Kumar
of JIXU)asakingmaker.

“Talsonoticed that a popular ac-
count on X, @ArchiveDILFS,
which typically features attracti-
ve middle-aged men, posted a vi-
deo montage of Rahul Gandhi.
This islikely the first time the pa-
ge hasteatured an Indian politici-
an,” she said. “Calling a politici-
an ‘hot’ 1s more amusing and less
harmful than labelling god-like
attributes to them,” she added.

A major theme largely missing
from the memefest is the $400-bil-
lion stock market sethack on Tu-
esday following the unexpected
glection results. “Stock market
memes usually pop up when an
individual stock tumbles, often
made by someone not directly af-
fected,” explained Azhar Jafri, a

33-year-old stock trader and a po-
pularfinance meme maker. “This
time, it affected almost everyone
dealing in stocks or mutual
funds, which might explain the
lack of memes,” he said. Aside
from a few memes telling inves-
torstodifferentiate between poli-
tical leaders and Sebi-approved
financial advisors, the commen-
tary on the topichad amore serio-
us tone, calling for accountabili-
tv from exit polls and those who
had promised massive gains for
investors on counting dav.

From a content IP standpoint, it
is hard to overlook how the flood
of election memes on Instagram
curation pages lacked adequate
attribution to the original crea-
tor of each meme post.

Recently, the Meta-owned app
announced plans to address this
by prioritising original content
over aggregator accounts. “The-
seupdates arerollingoutoverthe
coming months,” a Meta spoke-

IPSTANDPOINT
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how election memeson
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sperson told ET via email.

“Admins of meme pages often
take quick screenshots and share
them, so many meme creators
now add watermarks that can't
be cropped out,” said Melvin Sa-
dankar, co-admin of popular me-
me page AndheriWestSh*tpos-
ting, which has over 136,000 follo-
wers on Instagram. He emphasi-
sed that their page follows proper
attribution ethics and has been
focusing on posting original con-
tent of late, created by the three
admins of the page.

“Memes play a crucial role in
creating subtle awareness, parti-
cularly for those in isolated com-
munities,” Sadankar said.

SHARE PRICE UP NEARLY 300% IN THE YEAR TILL JUNE

Suzlon is all Renewed Energy with a
Book Full of Orders & Free of Debt

After consolidating its
operations last year,
co expects growth to
pick up from FY25

Kalpana.Pathak
@timesgroup.com

Mumbai: For Suzlon Energy, the
poster boy of India’s renewable
energy story, the financial vear
ended March 2024 was in many
ways a watershed vear. The com-
pany became debt-free, arranged
working capital lines, optimised
cost structure, garnered the lar-
gest order book in its history and
revamped the top leadership.

Suzlon's share price jumped ne-
arly 300% in the last one year till
June 5, against an 18% gain in the
benchmark BSE Sensex. This
was the best annual performance
of the Pune-based company since
its 2005 listing. The shares closed
on Wednesday 1.8% upatt48.350n
the BSE. Its net worth has turned
positive after a decade, and its
market value climbed to more
than 65,700 crore based on Wed-
nesday’s share price. Net cash po-
sition swung from a negative
FL180 crore in FY253to 1,148 crore.

Thesenumbers indicate a major
turnaround for a company that
was in the brink of collapsejusta
few vearsago, hurt by heavy debt,
stiff competition, changing poli-
cies in the renewables sector and
reliability concerns over its wind
turbines. Its shares had fallen to
as low as 72 in 2019,

“What happened in that past, we
have fixed it permanently. FY24
was more about consolidating
operations. Real growth will pick
up from FY25 in a sustainable
way,” said CEQ JP Chalasani.

THIRSTTO GROW FASTER
When Tulsi Tanti, a textile manu-
facturer from Gujarat, set up Suz-

lon in 1995 for a cheap and conti-
nuous power supply for his unit,
he dreamt of making it the world
leader in renewable energy. The
company grew stea-
dily, garnered a 50%
domestic market sha-
re, made strides inter-
nationally and went
public by raising 1,500
crore in 2005.

The thirst to grow faster
and bigger-led Suzlon to
make two expensive debt-
funded acquisitions: Belgi-
an gearbox maker Hansen
Transmissions in 2006 and
Germany’'s Repower in 2007.

In 2008, the global recession
caused the wind energy
market to crash
across the globe.
To make

matters wor-
se, a few blades of
Suzlon's wind turbines
cracked in wind farms in
the US. Even as the com-
pany rolled out a repair
programme that sucked
out cash, its market capi-
talisation fell from
68,000 crore to 78,000 cro-
re in 2010. As business
suffered, Suzlon began
defaulting on loans and
pavments to creditors.
In 2015, the total debt sto-
od at 717,800 crore.
Generous creditors,
however, restructured
Suzlon's debt five ti-
mes, In 2015, ona mutu-
al agreement, Sun
Pharma promoter Di-
lip Shanghvi came in
as a white knight for
the company, infusing
71800 crore by pur-
chasing a 23% stake.
Last September this
agreement was ter-
minated citing Sugz-

lon's turnaround. Sanghvi rema-
ins an investor. Even as Suzlon
was finding its feet, in 2017 came
another blow. Wind energy sector
moved away from feed-in tariffs
to competitive bidding in India.
“If we were to look back and see,
troubles came from the external
environment... We were growing
and had already reached 5 giga-
watts annually. but the regulato-
rv change put a brake on it,” said
Suzlon vice-chairman Girish
Tanti, the founder’s brother:
The regulatory changes impac-
ted demand. Many wind energy
companies shut shop. Suzlon,
though, scraped through.

SUZLON 2.0

In 2022, Suzlon decided to

pare debt and planned
onarights issuetora-

ise ¥1,200 crore, Be-

fore the rights is-
sue was laun-

ched, Tulsi
Tanti pas-

Road to
Recovery

EEER Tulsi Tanti

sets up Suzlon
FIT Gets listed

TwWo expensive acquisi-
tions swell debt position

Global financial crisis
impacts performance
FIIT] Market cap falls to
¥8,000 cr from 768,000 cr
FITH Debt at 217,800 cr

FI1%] Dilip Shanghvi plays
white knight; buys 23%
stake for 71,800 cr

FIF¥] Launches rights issue of
71200 crore; Tulsi Tanti
passes away

FITE] Raises 72,000 cr through
QIP

[23 Declares itself net debt-free

FIFTY Net cash at 71,148 ¢cr

sed away after suffering a heart
attack. Suzlon raised 2,000 crore
the following yvear by selling sha-
res publicly to institutional in-
vestors. In December, it declared
itself net debt-free and secured
credit lines for working capital
from state-run REC. The compa-
ny is keeping a close watch on fix-
ed costs, chief financial officer
Himanshu Mody =said. “We now
have a central team that manages
budgets well in advance and cont-
rols the expenses.”

Analysts have taken note of the
improvements. Morgan Stanley in
a June 2 report said Suzlon has
strong product and execution ca-
pabilities, a well-diversified manu-
facturing base, reasonable supply
chainaceess, and a stronger balan-
ce sheet to execute its order book.
*We believe Suzlon is strongly po-
sitioned for the upcyele,” it said.

Suzlon has three key business
segments: manufacturing wind
turbine generators (WTGs), ope-
rations and maintenance sup-
port, and forging and foundry
components. It has a 30% wind
energy market share in India.
With an order book of 3.3 giga-
watts, thecompanysaysithas3.15
GW of manufacturing capacity
and can ramp it up to 4.5 GW in
phases. "Our service business al-
ways has sustainable growth. Be-
cause every single turbine we
supply, we only supply to those
who are willing to enter into ser-
vice contracts,” said Chalasani.

For the foundry and forging bu-
siness, the company plans to ex-
pand in the non-wind segment as
well as tap the export market.

“We are significantly looking at
expanding into non-wind seg-
ments like railways and defence
among others,” said Chalasani.

And it has decided not to repeat
the mistakes of the past, “We have
tightened financial discipline and
governance within the organisa-
tion,” said Tanti. “Weare careful in
terms of balancing out the geog-
raphic risks and product risks and
various regulatory risks.”

SpiceJet Plans to
Raise 2,000 cr by
August, Increase
Capacity: Singh

Our Bureau

New Delhi: SpiceJet is looking to
raise 2,000 crore by August, and
plans to expand capacity by lea-
sing aircraft, said Ajay Singh, cha-
irman. The budget carrier had
earlier raised 1,060 crore as part
of a total fundraising plan of
22,250 crore, However, it could not
complete the fundraising plan as
Mumbai-based businessman Ha-
rihara Mahapatra and his wife,
Preeti Mahapatra, who were to in-
vest TLIO0D crore, along with 63
other investors, pulled out.

“We had one round of fundraise
2-3 months ago. We will have anot-
her round in the next couple of
months. That will set us on the
path of growth. We have got $150
million. We are go-
Ing to raise anot-

her $250 million.
We expect to do it
; by mid-Aungust.”

Singh said at the

SpiceJet CAPA India Avia-
has been tion Summit.

struggling He said the airli-
financially ne expects to “cle-
and hasbeen an its balance she-
dragged to et” in the next two
court by guarters. "It 1s ve-
multiple ry difficult to kill
lessors SpiceJet, We havea

tendency to survive. Now, we are
tryving togrow again,” he said.

Spicedet has been struggling fi-
nancially and has been dragged to
court by multiple aircraft and eng-
inelessors for non-payment of lea-
se rentals. With lessors taking re-
possession of many planes and
with several others staving groun-
ded due to engine 1ssues, its fleet
strength reduced to around 25 ope-
rating planes from almost %0 pla-
nes before the pandemie.

The airline had reached out to
multiple lessors to recast their
debt intoequity.

However, so far, only Carlyle Av-
jation Partners, which had thebig-
gest exposure, has agreed totakea
5.91% stake in SpiceJet against le-
asearrears.

Air India’s stance against liberalising market
access hasn't found takers in IndiGo, Akasa

All Airlines are Not on

Board on ‘Protection’

Arindam.Majumder
@timesgroup.com

New Delhi: India’s policy to freeze
flying rights to Middle East nations
has divided the aviation industry,
with Air India CEQ Campbell Wil-
son calling for limiting market ac-
cess for foreign carriers.

However, Wilson's call formore pro-
tectionism has not found support
among other Indian carriers such as
IndiGo and new entrants Akasa,
which are looking to launch new
flights to the Middle East.

Liberalisation of bilateral rights is
likely to emerge as a flash point in
the industry asanew government ta-
kes charge, say experts.

Wilson said Air India is investing in
ordering aircraft, and opening up
the Indian market to foreign airlines
will put its investment at risk.

“Indian carriers have recently or-
dered more than 1,000 aireraft. We ha-
ve an appetite for more. We are com-
mitting tothat on the basisthat there
would be an economic return to that
investment, which, if vouadditall,is
well over 100 billion. It the rug is
pulled out from under us, and if we
can't fly those aircraft, we will not ta-
ke those planes,” Wilson said at the
CAPA India Aviation Summit.

His comments came davs after
Emirates president Tim Clark said
the Indian government's move to
restrict foreign carriers will leave In-
dian air passengers with fewer choi-
ces on international routes. *I can
tell that it will not work in the long
run. It will be detrimental to India’s
own economy,” Clark said in respon-
setoaquery from ET,

The UAE has sought 50,000 more se-
ats perweek to India. The last increa-
se in flying rights to Dubai came in
2014 which allowed Emirates to ope-
rate 66,284 seats on India routes, Ho-
wever, since then there has been an
exponential rise in traffic between
India and Dubai and carriers can’t
add more flights as they have ex-
hausted their quota.

“They are feeding their own econo-

Theyare

feeding

their own

economy and

| theirown hub,
i notindia’s...

CAMPBELL WILSON
CEO, Air India
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If wedon't
openup
Dubai for next
oneyear, the
fares willrise
exponentially

VINAY DUBE CEO. Akasa

my and their own hub, not India's.
So, when we are talking about libera-
lisation of bilateral rights, we need
to talk about who is opening what to
whom.,"” Wilson said.

“Our government is smart enough
to figure out what needs to be done to
protect India’s future in a manner
which doesn't saddle Indians with
higher fares. If we don’t open up Du-
bai for next one year, the fares will ri-
se exponentially” Vinay Dube, CEO
of Akasa, told ET.

IndiGo CEQ Pieter Elbers said the-
re can't be a blanket opening or clo-
singof bilateralrightsanditneedsto
be decided on a case basis. “Such dis-
cussions need a holistic tailor-made
approach.”
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Economy: Macro, Micro & More

REMOVING BARRIERS

India, US, 12 Others
may Ink Pact today
to Meet Climate
Financing Goal

Kirtika.Suneja @timesgroup.com

New Delhi: India. the US and 12 other co-
untries on Thursday are likely to ink an
agreement to help them meet their clima-
te objectives through collaborative finan-
cing without imposing barriers.

The proposed Clean Economy Agree-
ment under the Indo-Pacific Economic
Framework (IPEF) aims to help the mem-
ber countries meet their climate objecti-
ves by improving market conditions, offi-
cials said.

The agreement is likely to be signed at
the two-day clean economy investor fo-
rum meet in Singapore concluding on
Thursday, they said. Senior officials from
the commerce and industry ministry are
participating in the meet. “Legal scrub-
bing of the pact is done, and it is in the fi-

nal stages of approval. All the work is
complete,” said one of the officials cited
above. It would be the second pact under
the 14-member [PEF after a supply chain
resilience agreement was signed in No-
vember last vear:

The framework has 14 countries inclu-
ding India, Australia, the US, Japan, Fiji,
South Korea, New Zealand, Singapore and
Thailand, representing 40% of global
gross domestic product and 28% of the
global trade in goods and services.

The IPEF is structured around four pil-
larsrelating to trade, supply chains, clean
economy and faireconomy (issuessuchas

tax and anti-corruption). India

'm‘ has joined all the pillars except

iy the trade one.

The clean economy pillar focu-
ses on environmental 1ssues, how to miti-
gate greenhouse gas emissions in various
industries, carbon capture utilisation and
storage, and collaborative financing me-
chanisms to facilitate trading and reduce
barriers for low-carbon projects.

Member countries are expected to decar-
bonise and reduce the climate impact of
the transportation sector, follow advanced
sustainable agricultural practices, add-
ress drivers of deforestation and degrada-
tion, including by working with compani-
es that source products from the Indo-Paci-
fic region, and create enabling conditions
necessary tofacilitate these activities.

Trade experts cautioned that India sho-
uld not allow the import of genetically mo-
dified seeds and foods in the pretence of fo-
od security as it may lead to a surge in sub-
sidised agriculture commodity imports.

“Large seed monopolies want farmers to
buy seeds from them every time if once bo-
nught.” said a Delhi-based trade expert on
condition of anonymity So, the country
should “not agree to restrict farmers’
rights to reproduce or exchange seeds or
surrender the right to limit trade or provi-
de subsidies to farmers for fertilisers, elec-
tricity, and irrigation”, the person added.

Banikinkar.P@timesgroup.com

New Delhi: The incoming gov-
ernment would need to maintain
growth, create more jobs, pre-
serve macro stability, pursue tax
reforms, and bolster risk man-
agement in stock and credit mar-
kets, economists said, pointingto
the list of priorities after a sur-
prising poll mandate altered the
political mosaic in favour of
more inclusive decision-making.

Economists that ET spoke with
called for factor market (land, la-
bour and capital) reforms to streng-
then growth, further fiscal consoli-
dation to cut debt, elevated govern-
ment capex for a longer period to
crowd in private investments, and
shedding the pro-consumer policy
bias in farm trade to make agricul-
ture more remunerative.

Pronab Sen, former chairman of
the National Statistical Commis-
sion, said: “The first priority
should be livelihood. Efforts to-
ward high economic growth are
welcome, but care must be taken to
ensure this growth is creating
enough jobs and translating into
sustainable income for a much
larger number ot people.™

The Narendra Modi-led NDA ison
course to form the next govern-
ment, although the BJP hasn't got a
clearmajorityof itsownforthefirst
time in a decade. “We still expect
some ‘easy’ reforms that the Modi
covernment has been spearhead-
ing (the public capex thrust, etc.) to
continue, which generates our base
case of 6.5% growth potential over
the medium term,” said Pranjul
Bhandari, chief economist (India
and Indonesia)at HSBC, basketing

More jobs to Sustained capex push to
boost people’s = crowd in pvt investments
RN Hetta" risk management
Land, labour in stock, credit markets
and capital —
market reforms  Bringing | Gradual lifting
to spur growth = petroleum,  of E‘fgi}ﬁl"[ ban
’ power on farm items
Further fiscal | ynder GST | GsT councitlike
discipline to ambit !
cut debt ; bﬂd'ﬁf for agri
/"I:n‘p-"mm: nedmng /
local value  judicial delays to
addition and  boost contract
export edge  enforcement

reforms in the easy, moderate and
hard categories, “Most of the ‘easy’
reforms were via executive action,
50 a slower legislative process may
not impact them immediately,” she
sald. Importantly, India would need
to create about 70 million jobs over
the next ten yvears to meet the grow-
ingdemand for employment, Bhan-
dari told ET. About a third of the
jobs can potentially be generated
through easy-to-moderate reforms.
“But two-thirds of the job require-
ment would warrant hard, and po-
litically-sensitive, reforms. These
include farm, labour and land re-
forms,” she said. These hard re
forms can alsolift the country'seco-
nomic growth potential to 7.5-8%
over the medium-to-long term, she
added. Data published last month
showed the economy expanded
8.2% in FY24. The International
Monetary Fund has forecast India
will remain the world's fastest-
growing major economy in the

current fiscal and the next, with
rates of expansion touching 6.8%
and 6.5%, respectively-more than
double the global average.

Other reforms measures suggest-
ed by economists include the next
round of indirect tax reforms by
bringing petroleum and power un-
der the GST ambit, greater privati-
sation and asset monetisation ef-
fort, a GST Council-like body for
creater Centre-state coordination
for agriculture, and steps to reduce
judicial delavs,

EXPORTS, TAXATION
Some economists have also called
for raising domestic value addi-
tion, improving export competi-
tiveness and moving up the global
value chain. For this, the govern-
ment needs to Keep up the pace of
infrastructure creation, take states
on board to implement labour re-
forms and incentivise private play-
ers to ramp up their research & de-

DAY AFTER SURPRISING MANDATE

Experts Say New Govt Needs to
Maintain Growth, Create Jobs

Also call for land and labour reforms, fiscal consolidation and elevated govt capex
Reforms Prescriptions

velopment spending. Besides, the
government must focus on educa-
tion and skilling to ensure a strong
and quality work force for industry,
they added.

Santanu Sengupta, the India
economist at Goldman Sachs, is of
the view that, as the government
consolidates its fiscal position, "it
is important that the quasi-gov-
ernment/corporate bond market
is incentivised to move towards
long-dated issuance, to channel
the long-term savings towards in-
frastructure asset creation”.

FARM, JUDICIAL REFORMS

Ashok Gulati, distinguished profes-
sorat ICRIER and formerchairman
of the Commission for Agricultural
Costs and Prices, pitched for a grad-
nal lifting of restrictions on exports
of farm commeodities, including
wheat, rice, sugar and onion. “They
(curbs) favour the consumers but
implicitly tax the producers. Con-
sumer bias in farm policies needs to
be reduced and neutralised,” he
added.

Laveesh Bhandari, president of the
Centre for Social and Economic Pro-
eress, pushed for reforms to cut judi-
cial delays, terming them the “big-

gest hurdle” to economic growth, in-_r

clusion and sustainability, “All mod-
ern economic relationships are
bound by time and defined by con- ¢
tracts, But contracts work -[ml}
when impartial adjudication is ‘:l,
timely,” Bhandari said.

Expect Broad Policy
Continuity with Focus
on Capex: Ratings Cos

Say reforms & fiscal
metrics may prove
to be achallenge

Our Bureau

New Delhi: India will see a
broad policy continuity with fo-
cus on capex push and gradual
fiscal consolidation, however, re-
forms and fiscal metrics may
prove to be a challenge, ratings
agencies said Wednesday:
“Despite the slimmer majority,
we do expect broad policy conti-
nuity to persist, with the govern-
ment retaining its focus on its ca-
pex push, ease of doing business
measures, and gradual fisecal
consolidation,” said Jeremy

Zook, director and primary sov-

ereign analyst for India, Fitch
Ratings The election results, re-
leased Friday, threw a surprise
with the ruling BJP falling short
of the full majority mark of 272
and paving the way forformation
of a minority coalition govern-
ment. “NDA's relatively slim
margin of victory, as
well as the BJP's loss

| have both kept India’s rating and

of its outright majority in parlia-
ment, may delay more far-reac-
hing economic and fiscal re-
forms that could impede pro-
gress on fiscal consolidation,”
said Christian de Guzman, Se-
nior Vice President, Moody's
Ratings. The government had set
a fiscal deficit target of 5.1% of
GDP for FY25 in the interim bud-
get, with an intention to further
lower it to 4.5% in the following
Vear:

“The pace of India's fiscal con-
solidation post-pandemichasnot
outperformed other emerging
markets in Asia-Pacific, and its
fiscal and debt metrics remain
weaker than Indonesia (BaaZsta-
ble), the Philippines (Baa2 sta-
ble) and Thailand (Baal stable),
as well as other Baa-rated peers-
globally” Guzman said. Fitch
further noted that a coalition
could also put a halt to the gov-
ernment’s ambitious agenda.
“Ag the BJP fell short of an out-
right majority and will need to
rely more heavily on its coalition
partners, passing contentious re-
forms could prove more difficult,
particularly around land and la-
bour, which have recently been
flagged as priorities by the BJP
to boost India's manufacturing
competitiveness,” Zook said.

Moody's expects India to aver-
age 7% growth over the next
three yvears. Fitch and Moody's

{:lttlﬂuk umhanged

Services Activity Growth Eases to 5-month Low in May

Our Bureau

New Delhi: India's services sector out-
put growth eased in May to its lowest in fi-
ve months, a private survey showed on
Wednesdaw

The seasonally adjusted HSBC India Ser-
vices Business Activity Index slipped to
6.2 from 60.8 in April, suggesting a softe-
ning of services activities, as severe heat
waves and price pressures consirained
output. A reading above 50 on the index de-
notes expansion. For India, the index has

remained above the 60 mark since the start
of 2024, indicating robustness in expan-

Slowing Down

US, as per the report. On the cost front,
companies faced rising labour and materi-

sion of orders. “India’s service activity ro- 63
se at a slightly softer pace in May, with do- &2 51

al pressures, especially with rising food
costs, India has seen high double-digit in-

[PMI services)

mestic new orders easing slightly, but re- E1
maining robust, implying strong demand

flation in vegetable prices over the last few
months. For instance, the retail price of

potatoes in April was 37% higher than a

yvear ago. In April, consumer inflation ea-
sed marginally to 4.83% compared with

g B B0
conditions and successful advertising,” sa 5
id Maitreyi Das, global economist, HSBC. 58

Although domestic conditions slowed, =

export demand provided support, with

4.85% in March., ThFHHI]‘ﬂ edictsinflation

new orders rising at the fastest pace inne- 5873553
arly a decade. The 400 service sector parti-
cipantsrecorded strong growth from Asia,

ﬂfl‘iﬂﬂ. EllI‘GpE, fhE" ]'I'-'ﬁdd]f.' EHET ﬁﬂd th'E." ECILITT_E: HSBE

A value of over 50 denotes expansion.

to decline to 4.5% in the current fiscal. Ho-
wever, experts expect an action on rates
only in the latter half of FY25.

Experts also say that the central bank's

May 24

Monetary Policy Committee will likely
hold the policy rate at 6.5% at its meeting
this week. On the other hand, therisein la-
bour cost was a result of optimism on part
of service enterprises as business opti-
mism rose further.

“Firms were only able to transfer a part
of the price rise to customers. Good news
is the level of optimism about the vear-
ahead outlook rose at the fastest pace in
eight months, leading service firms to in-
crease their staffing levels,” Das said.

The RBI expects the economy toexpand
by 7% thisfiscal.
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Companies: Pursuit of Profit
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INDIA INC IS AWARE BUT HAS TO STEP UP EFFORTS ON GROUND

Climate Change: Cos Need Some

Big Changes on Compliances

51 of top listed 1,000 cos f_a_il_ed fo fullow _envimnmental_lgws In FY23: Prime Database

Kiran.Somvanshi
@timesgroup.com

Mumbai: In the era of climate |
change, occasions such as World

Environment Day assume signi- ™ V
ficance for companies as well as : =

businesses. However, India Inc's
record on environmental comp-
liances reveals a patchy picture
where there is a steady increase
in awareness of environmental
protection but efforts on the gro-

und still need to stepup.

As per data sourced from
Prime Database, only 122
companies among the top
listed 1.000 companies disclosed
of havingconducted environmen-

/" conducted
. Environment
Impact
' Assessments

tal impact assessments (ELAs) of
projects undertaken by them in
their FY23 business responsibili-

ty and sustainability report.

ElAs are typically required for
industrial
manufacturing, mining, infrast-
ructure, power, waste manage-
ment, water resourcesand hand-
ling of hazardous substances.
The objective is to ensure that
potential environmental
pacts are considered and mitiga-
ted before project approval and

projects involving

implementation.

Companiessuchas AdaniPorts
& SEZ, Ambuja Cements, Coal
India, GMDC, Patel Enginee-
ring, Ramco Cements, Tata Steel
and Ultratech Cement have un-
dertaken a high number of ElAs
in FY23. Most companies get ex-
ternal independent agencies to

undertake the E1As.

In all 124 companies have dis-
closed having one or more ope-
rations or offices in or around
sensitive areas

ecologically

VEs,

im-

red to pay penalties. For instan-
ce, Grasim Industries, in its
FY23 annual report, disclosed
paying a fine of Rs 2.07 crore to
Jharkhand State Pollution Cont-
rol Board for alleged pollution of
water in full and final settlement
withoutadmitting liability.

or more ops/offices in
or around ecologically

/1 sensitive areas
L

34 cos
ordered to pay
penalties for non-
compliance

THE

biodiversity

GREEN EYE

(such as national parks, wildli-
fe sanctuaries, biospherereser-
wetlands,
hotspots, forests, coastal regu-
lation zones ete) for which they
have complied with the condi-
tions of environmental appro-
val or clearance.

And 51 of the 1,000 companies
reported instances of not being
compliant with specificenviron-
mental laws in FY23. Companies
such as ACC, Ambuja Cement.
[IOCL and Sun Pharma have re-
ported specific instances of non-
compliance. As many as 34 com-
panies have reported being orde-

/ 122¢cos "~ 124cos ~_  51cos

\ / disclosed having one " / reported instances '
Y of not being
l compliant with

specific environmental |
laws in FY23

F

source: primeinfobase com

The cases of wviolations com-
monly pertain to non-complian-
ce of Air (Prevention and Cont-
rol of Pollution) Act, Water (Pre-
vention and Control of Pollu-

tion) Act, Environment

Protection Act,
[ Hazardous Was-
Some cos are te Management
adopting intl and Handling
standardsthat Rules with fines
provide a levied by Natio-
system for nal Green Tribu-
measuring & nal or the state
improving an pollution control
organisation's boards. In most
environmental instances, the re-
impact medial action ta-

ken to become

compliant has been disclosed.
Sustainability experts are cau-
tiously optimistic about level of
environmental law compliance.
“Most companies are ensuring
their basic compliance require-

ments. They are careful about
not getting entangled in any re-
gulatory issues. However, when
it comes to compliance on the
ground, it varies across compa-
nies”, said Anu Chaudhary, Glo-
bal Head of ESG Consulting,

Uniqus Consultech,

“One of the biggestchallenges is
to get consistent and correct data,
especially when companies ope-
rate through multiple locations,
This is because data in each loca-
tion may not be collected using
the same methods. For ex-

ample, in the case of

banks, data mav not be
collected uniformly for all
the hundreds of ATMs and remo-
te branches. A few companies are
still seen cutting corners like ha-
ving borewells that are not repor-
ted, which invalidates their final
data that shows water consumed
to be more than waterdrawn. The-
reisalsoan issue with the guideli-
nes not being universally clear
What is considered hazardous
waste in one state 1s not conside-
red to be so in some other state,”

Chaudhary said.

There are companies adopting
environmental
standards like ISO 14001 that pro-
vide asystem for measuring and
improving an organisation’s en-
vironmental impact. For instan-
ce, last month drug major Lupin
announced that all 12 of its ma-
nufacturing sites, its R&D cent-
re, and corporate office in India
have got [SO 14001 certification.
“However, the majority of
companies are vet to have a ste-
wardship view regarding the
environment,” said a senior
ESG consultant who did not

international

wish to be identified.

another

Jayashree.Bhosale
@timesgroup.com

Pune: Vinayak Nalage, a 42-year-old
farmer from Kolgaon in Srigonda ta-
luka of Ahmedngar district, was an-
gry about losses in January, when he
was forced to sell his onions at #12-15
per kg instead of the expected price
of T30 per kg as the central govern-
ment had unexpectedly banned ex-
portsof the vegetable on December$,
2023. Accordingtohim, he incurred a
lossof around #20 lakh.

“Now they are collecting a tax of 40%
ontheonions we areexporting, This is
worse than the British Raj. Isn't thisa
loot of farmers?” he demanded.

Thequestion was posed on the Face-
book page of the Maharashtra Kan-
da Utpadak Sanghatana (Maharash-
tra Onion Growers' Association),
which has 150,000 followers.

social media has been used to organi-
se farmers effectively in a region whe-
re the ruling coalition suffered losses
in the just-concluded general election.

Maharashtra's onion farmers were
first mobilised by the late farmers’
leader Sharad Joshi in 1978 when an
export ban had pushed prices down
to 7 paise per kg. He had led road and
rail blockades at the time to protest
against the Centre's policies,

However, when Bharat Dighole felt
the need to rally onion farmers in
2015, the methods he used were diffe-
rent. “We have never staged a rasta
roko-it just ends up becoming local
news," said Dighole, an onionfarmer
from Sinnar near Nashik.

Instead, his association started for-
ming WhatsApp groups and began
disseminating daily rates of onions
indifferent markets.

Over the years, thenum-
ber of WhatsApp groups
have swelled to 200, he sa-
id. In addition, there are
250-300 What-

ups,” said Dighole.

Unlike other farmers’ organisations,
which take a stand only when some is-
sue arises, Dighole's association works
throughout the vear with onion far-
mers. They exchange notes about in-
creasing vields, selecting inputs and
how to get a better price for their crop.

“We were getting calls from go-
vernmentofficials asking us it
we got the installment of 2,000
under the PM Kisan Samman -

Nidhi,” said farmer Vi-
nayak Nalage. “We told
we don't

them that

Social Media Savvy Maha Onion
Farmers Tip Scales Against NDA

Take to WhatsApp, FB to organise farmers in region where coalition suffered losses

sApp groups started by the second
and third layer of leaders in his asso-
ciation at the block and district le-
vels. Then there are Facebook gro-
ups of farmers, some crop wise and
some general, having members from
a few thousands to 500,000-600,000.
Maharashtra has the second largest
number of Lok Sabha seats (48) after
Uttar Pradesh (80). The NDA has lost
contests in Maharashtra, especially in
the onion belt. Among them, two cen-
tral government ministers and two-
three veterans belonging to the NDA.
“1 have phone numbers of about
9,000 farmers inmy phone. These far-
mers check and share my status mes-
sages in their own WhatsApp gro-

the 2,000, Instead, we want a good
priceforouronions.”

The Centre banned exports in De-
cember when fresh harvest was about
to hit the market. The alleged smugg-
ling of onions during the ban only hel-
ped the traders. Later, when the go-
vernment allowed exports after sen-
singthe anger amongfarmers, it impo-
sed minimum export prices and an
export duty This made Indian onions
expensive with little export demand.

Farmers were sending each other vi-
deos of onions being smuggled in box-
es of grapes and pomegranates, along
with update on any development rela-
ted to onions.
Dighole just before a meeting by the

A police notice to detain

PM in Nashik was shared by the farm

s

leader on various WhatsApp groups.
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Inviting Proposals for
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CHANGE OF NAME

LEEEMA W. o Umed Singh
B0 H.Mo-247/12,Gali No
6 Krishna Colony,Gurgaon,
Haryvana-122001. Have Changed
My Name To Seema Devi

Connecting People, Connecting Needs.

I Rohit S0 Shrt Jal Kishan
Gera RAo 2462, Hudson Lane
Kingsway Camp, GTB Magar
Delhi-110008 have changed my
name to Rohit Gera for all
future purposes,

I, Hanif 8/0 Rashid Ahmad
B o 367495 Trilokpurl, New
Delhi-110081, have changed my
name to Mohammad Hanif,

I Jeeven Sharma 5/o0 Late Sh,
Buta Ham Sharma E/o B-142,
drd Floor Ganesh Magar Tilak
Magar MND-18 have changed my
piame Lo Jeevan Sharia

I, Shakeal 5/0 Nafis Ahmad
Rio  D-2172, Gali 4, Vijay

Colony, Jagjeet Magar, New
Usmanpur, Delhi- 110053 have
changed my name to Shakil.

I, Pawan Kumar Garg 8/0
Babu Lal R/o C-8/162 C-9 Block
Yamuna Vihar Garhi Mendu
MNorth East Delhi Delhi 1100563
have changed my name to
Fawan Eumar for all purposes.

L, Radhey Krishan S8/0 Late
Shrl Ganesh Dass Roo H.Nao.-1,
Block-G, Lajpat Nagar,-I1,
south Delhi, New Delhi-1 10024
have changed my name to
Radhey Krishan Bamzai for all
future purposes. That both
pames, Hadhey Krishan and
Radhey Erishan Bamzai are of
ome & same person

L Vijendra Sehrawat 5/0 Sh.
Mahender singh B0 Plot no.
5 KH MNo. 186714 , Near bus
stand, Ishwar colony, Bawana,
Delhi-11003% have change the
name te Vijender Sehrawat for
all purposes

I ¥Yash Jaln 8/0, Rajesh Jain
Efo House Mo-3317/3a Ug-2
Rachna Vaishali Ghaziabad-
201010 have changed my name
to Yaash Jain .

I Manoj Kumar 8/0 Jai Narain
R/0o WZ-3033, Sant Nagar, Rani
Bagh, Delhi-34 have changed
my name to Manej Kamar
Gupta 5/0 Jai Marain Gupta,

I, Rugayya I/o Mohammad
Hanif, BE/o 467495 Trilokpuri,
New Delhi -110081,have
changed my name to Bugayya
Bano,

I, Aamir S/o Shakil R/o
D21/2, Gall4, Vijay Colony,
Jagieet Magar New Usman-
pur, Belthi- 583 have changed
my name to Aamir Ansari &
hereby also inform that my
dob is wrongly mention as
22091988 instead of my
correct dob 22, 10,1990,

I, Madhu Sharma W/o Mano)
Sharma R/o Rz 427 street no 3
Main Sagar Pur, New Delhi-
110046 have changed my name
to Madhubala Sharma

I Gurdeep Gulati S/o
Ranveer Singh Gulati R/o
251, [HIRd FloorC- Block
Vikazpuri, New Delhi -110018
have changed the name of my
minor son Samrath Gulati to
Samrath Singh Gulatl for all
future purposes.

I, Leena Rani W/o Dishant
Munjal B0 We-1, Second floor,
zant nagar, tilak nagar, delhi
10018 have changed my name o
Lesena Munjal

I Mohammad Anis Siddiqui
570, Mohd Siddigui B/o Hono-
prop-4-n First Floor Flat No-6
Joga Bal Jamia Nagar South
Delhi-110025 have changed my
name to Mehammed Anis

L, Sincy Paul W/o Mr Babu
George R/so Flat No, A-202,
Greenacre Home, First Floor,
Khasra Mo, 3792, Gujjar wali
Gall, Chandan Hola, South
Delhi- 110074 have changed my
name to Sincy Babu for all
(uture purposes,

I, Amarjeet Singh Varma 8/0
Madan Gopal Singh Efo H. No
B-23 Kirtl Nagar, M.Delhi-15
have changed my name to
Amar Jeet Varma for all
PUrpEes,

I Margish W/0, Irfan Saifi R/o
House No-22, Block-b, Himgiri
Enclave, Burari North Delhi-
11004 have changed my nams
to Margish Bano,

I,,, Mo, 154414224 NK GLIACH
MARAK. R/o- Vill + Post — Part
I, Morth Salmara, Diss
Bongalgaon, State — Assam -
THAZES, in my Service Record
my Father DNO.B. is wrongly
recorded as “06.02.1966". His
actual D.O.B. is "05.12.1956",
vide affidavit dated 13/04-2024

before Motary Public Daethi.

IT is for general Information 1,
suman Bhardwaj W/o Manoj
Kumar Bhardwaj R/o 6-F,Gasta
Aptt B-3 Paschim Yihar ND-63
declare I have changed my na-
me from Suman Bani to Suman
Bhardwaj after marriage.

I, Army No. 15516078X  Rank-
SWER MName- Naba MNaresh
Unit of- 56 Armd Regt C/o 56
APO, have changed my Father
name from N Sanvasi REao to
Maba Sanvasi Rao vide Affl no
AR 247117 di 05-06-2024

TIMES Inter:la»

Connecting Pregle, Cannacting Mesds.

TO ADVERTISE IN CLASSIFIEDS PLEASE CALL:

.+. N TENDER /
PUBLIC NOTIGE:

9312633518

PROPERTY:
9999499496

MATRIMONIAL:
9310298131

9312633518

I Sved Safdar Azeem of T2-504,
Panchsheel Pratishtha, Sec 75,
Moida have changed my minor
daughter®’s name Shanava
Zehra to Shanava Zehra Tagvi.

I, Lalit Sabharwal son of Sh.
Rajinder Singh Rfo H. Mo,
Fog, Gall No. 34, Block-B,
Jawahar Colony, NIT Farida-
bad have changed my name
from Lalit Sabharwal to
Kabhir Sabharwal for all
ﬁJTlH'I’. PUTPOSES

L, Shayra W/o Mohammad
Hanif R/ o 367495 Trilokpuri,
New Delhi-110091, have
changzed my name to Shayra
Bano,

L Armv No. 15515078X  Rank-
SWR Mame- Nabha MNaresh
Unit of- 568 Armd Regt C/o 56
APQ, have changed my Mother
pame from N Hamanamma to
Maba Ramanamma vide Affi
no 93AE 247118 df 05-06-2024

L, Sunil 570 Bida Ram, R/o A-
75, J.) Colony, Khanpur, New
Delhi- 62, declare that name of
my father and my mother has
been wrongly written as Bida
and Mava in my educational
documents, The actual name of
my father and my mother are
Bida Ram and Maya Devi.

I, BISESHWAR JHA, R/0O VPO-
DWALAKH, P5-BHEJA, DIST-
MADHUBANI, BIHAR-847408
HAVE CHANGED MY NAME
FROM BISESHWAR JHA TO
BISHESHWAR JHA VIDE
AFFIDAVIT NO IN-:
PLAGTTI3113455371W DTD 30
MAY 24 AT NEW DELHL

I, Narayan Singh Kailn S/0
Khacheru Ram RJso 1-DIh,
Kanchanjunga Apariment
Sector-53, Motda (U.P) inform
that my name Naravan Singh
Kain & Narayan Singh both are
one and same pPerson.

I, Pushpa Devi W/0 Om
Prakash Khandelwal R0 87-B,
Katvani Vihar, Begampur,
Delhi Changed Name To
Pushpa Devi Khandelwal,

I Deepika /O, Harl Parkash
Efo W.z-32, B0 Yards, Tilak
Magar New Delhi-110018 have
changed my name to Deepika
Sarwar.

[,.Jagan Dagar 8/o Sukh Ram
Dagar R/o H No 1590, Sec-TE,
Faridabad have declared that
my father’s name Sukh Ram
and Sukh Ram Dagar arse one
and the zame persoen. In futo-
re he will be known as Sukh
REam Dagar for all purposes.

CHANGE OF NAME /
LOST & FOUND:
8130604727

RECRUITMENT &
EDUCATION:

9811790649

SHOPPING:

9312633518

SERVICES /

VEHICLES & TRAVEL:
9999499496

TIMES INter:lgp wwm=

I, GULAB Chand Chaurasia
5/0 Bhullan Parsad RS0 O-6,
Chanakya Place, Part -2, C-1,
Janakpurl, Uttam MNagar, Mew
Dethi -11005% have changed my
name ta Gulab Chand for all
purpose and both are one and
SAME DETS0N

I, Ashwani Kumar
Apparwal 5.0 V.KE Aggarwal
EAO 1/A North End Road, Civil
[.ines, delhi 110054, have
changed mv name Lo Ashwani
Aggarwal for all purposes.

I, Aman 5/0 Subhash Chander
E/o House No.103 Subhash
Magar, Rohtak, Haryana-124001
have Changed my name Aman
Girotra for all fature purposes,

I Uday Veer R/o 235a5, New
Kardampurl Shahdara, Delhl
110084 have changed my minor
son’s name from Privanshu Pal
to Privanshu for all purposes.

I Km Sheeba Rani D/O, Zahid
Mian B0 Cro: Igbal Asilf Khan,
Flat No-1 Upper Ground Floor
Sectar -49, WNoida, Gautam
Buddha Nagar, Uttar Pradesh-
200301 have changed my name
tn Sheeha Khan,

I, Bhavna Joshl Wso Bhanu
Joshi, BAo Flat Mo, 404, Tower
B-3 Krishna Apra Gardens
Yaibhav Khand Indirapuram
Ghaziabad, TP-201014, have
changed my name from
Bhavna Joshi to Bhavana
Joshi. Henceforth 1T wonld he
known by the name of Bhavana
Joshi for all fifure purposes

L Anju Kumari W/o 8h. Sanjay
FRumar K 0 H.No, 100-1/A.
Vijay Magar. Bawana, Delhi-
110039 have changed my name
friom Anju Kumari to Anju for
all future purposes,

LSIDDHARTH 50 Surinder
Wath Chandra R/o H.Mo-

503, Tower Regal Mapsko Roval
Wille, Sector B2, Gurugram,
Haryana-122004, Have Changed
Mv Name To Siddharth
Chandra

L, Rajni Narula W/o Sanjay
Manchanda E/o H-93 First
Floor, Kirtli Magar, N.Delhi-15
have changed my name fto
Rajni Manchanda for all
PUrposes.

L, Shrestha Garg 5/0 Manoj
Eumar Garg BvO Plot No 3
F.No A2 Ugf, Rajpur Khurd
Ext., Chattarpur, Delhi, 110068,
Have Change My Name To
Shreshtha Garg

I Tripta sharma W/o Hakesh
sharma B/o0 145/4 KH no 41/15
gali no 4 Gautam colony narela
delhl 110040 have changed my
name Lo Tripta
PERMANENTLY

I, GEETA DEVI, R/O VPO-
DWALAEH, PS-BHEJA, DIST-
MADHUBANI, BIHAR-847408
HAVE CHANGED MY NAME
FROM GEETA DEVI TO GITA
DEVI VIDE AFFIDAVIT NO
IN-DLBSTR2A61 TRZZA3W [TD 30
MAY 24 AT NEW DELHL

I Zulfiguar Ahmed Khan S0
Lahik Ahmed Khan RS0
REGDAS284, CGall na 1,
Geetanjali Park, West
sagarpur, South West Delhi
110046 have changed my name
from Zulfiguar ahmed khan to
Zulfakar Ahmed Khan for all
Mature purposes,

I, Rajeev Khanna 5/o0 Rama
Shankar Khanna BE/o H.No. 3
Link Road, DLF Chattarpur
Farms, Delhi-74 have changed
my name to Bajiv Khanna

I MNarendra Singh Bedi 8/o -
Mohan Singh Bedl REro- 313713
E, Inderlok, Onkar Nagar.
Defhi- 110035 have changed my
name to Narender Singh Bedl

I Afsana Naaz W0,
Mohammed Aniz RS0 H.no-
prop-d-n , First Floor, Flat No-6
Joga Bai Jamia Nagar South
Dielhi-110025 have changed my
name to Afsans.

I, Sunder Kumar Mehla S/o
Sewa Singh Mehla BEfo H. No.
124475, Pate]l nagar, Gurgaon-
122001 have changed my name
tex Sunder Mehla for all purpose

I, 5. Sukanva D/so 8§
Subramanivam K/ o 535, D17,
flfest Road, Chattarpur, Delhi-
110074, have changed my mame
to Sukanva Subramanivam.

I, Ram Marain 5/0 Dev Raj R/o
H.No-966 Sec-39 Near Cvber
Park Gurgaon-122003 have
changed my name to Eam
Narain Sharma for all purpose,

I, Kumar!l Hina, W/o Sonpal,
E/o Gram Bheempura, Bhind,
Madhya Pradesh, Pin - 477355
have changed my name to
Reena for all purposes.

I, Shadrek Samuel Alexander
a0 I Harry BAo 1 Servent
Quarters, Canada Embassey,
Chanakva Puri, Delhi-110021,
have changed my name to
Shadrak Samuel.

Logon to: ads.timesgroup.com
or Call: 18001205474 (Toll Free)

I Saraj Devi W/o Surendra
Prasad R/o C-42, Ashoka Enc-
lave-2, Sec-37, Saral Khawaja,
Fhdd, HR-121003 have changed
my name to Kumari Saroj

I, Narendra Kumar 5/o Ram
Chander BE/o 578, Near Harijan
Chopal, Kapashera Village,
Delhi-110037 have changed my
name o Narender Kumar,

LOST & FOUND

I Preeti Kapoor /o Ram Dhan
Ehurana BE/o Flat no. JG-I1/6847
First Floor, Vikas Puri Janta
Flat Mew Delhl, 1 have lost my
Original Allotment letter and
Original Conveyvance Deed of
Flat ng. JG-11/647 First Floor,
Vikaspuri, New Delhi-110018
vide DDA file no, 16023 dated
02:11/2011, Online FIR has
heen lodged vide LE no
176088472024 dated 240572024
in crime branch Delhi. I found
inform at $6RETRLG0

I, Mohammad Sualeheen /0
Mohammad Ilahi Bfo 6872, Gali
Fatehpuri Wall, Beri Wala
Bagh, Azad Market, Delhi
1106 in some documents my
name is wrongly mentionad as
Mohd Sualeheen But my
correct and actual pame is
Mohammad Sualehesn for all
fuuture purpoas,

I, Vaishnow Malhotra W/o Sh
MNawveen Malhotra Bfo U-12
Green Park Exin., Hauz Khas,
MNew Delhi-110016, have lost my
Original Sale Deed of Shop No
DSC-266, DLF Scuth Court
Saket, New Delhi-110017, if
anvbody found, please contact
Mo, 938910 81035,

MEERA Verma W/o Madan
Verma have lost original share
certificate,possession
letter Allotment letter of Flat
no. -2206 Progressive Enclave
CO-0P Group Housing Society
Lid Plot ne-3, Sector-3 Dwarka
Delhi . FPinder - 9711096048

I have lost the orlginal Allot-
ment Letter issued by Ya-
muna Expressway Industrial
Development Authority in fa-
vour of Shri Sunil Gowal
dated 23.11.20008 of Plot no.
320, Block/Pocket-J, Sector-
1%, Yamuna Expressway In
dustrial Development Auth-
ority, District Gautam Budh
MNapar. The said property has
now been transferred in fa
vour of Shri Rajendra Kumar
Cupta. Pinder contact to Shri
Rajendra Kumar Gupta,

Mobile ne, 8415135601

I Dupinder kumar B0 H 1022,
Marmada Complex, New JNIT
Campus, New Delhi-67 have lost
my Compuier Engineering
Diploma markshests vear 2002
Roll no. 995360 BTE Board FIR
Mo, 17182102024
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Companies: Pursuit of Profit

Mumbai, Delhi IiTs among World's Top 150 Varsities

swumn UNIVERSITY HANHIHGS Number of Indian institutes in the top 1,500 grew more than fourfold to 46 in 10 years

Our Bureau

Bengaluru: Two Indian varsities
IIT-Bombay, climbing 31 places
to118th spot and IIT-Delhi, up 47

places at 150th -
global top150 in the Q5 World

Progress Report

R\HT Bombay climbs to
v o
A

118™in QS rankings, | ranks 2
While lIT-Delhi rises globally for
to 150" globally citations

India achieves fastest
G20 growth in rankings

I1Sc Banglore (211), IIT-Kharagpur
(222) and IIT-Madras (227) come =

University Rankings 2025,
India has achieved the fastest

growth inuniversity representa-
tion among all G20 nations in
terms of its performance over the
last decade. The number of Indian
universities rose more than four-
fold from11 in the @S World

figureamongthe

o -

in top 250 rankings

Anna University
r?—

MIT retains top spot
in QS rankings 2025 I

University

the 2025 edition featur ing 1,500
institutions.

With 46 ranked universitiesin
the latest rankings, one more than
last year, India isthe seventh most

represented country global-
Iyand the third in Asia,
after China(Mainland)
(71 universities)and
Japan (49).

Rankings 2015 to 46 in

Other Indian univer-
sitiesin the top 250
include Indian
Institute of
Science-

- thil ;. |
J

"-I-_-_"J"

arch influence, as seen in its ppr
formance in the Citations per
Faculty indicator, ameasure of
research impact. With a score of
37.8, India surpasses the global
average of 23.5, securing the se-
cond-highest position in Asia
among higher education systems
with more than 10 ranked universi-
ties, only trailing behind China
(Mainland). Thirteen Indian uni-
versities feature among the world’s
top 200 on this parameter, in-
cluding two inthe top 15: Anna
University (2nd globally)
and Institute of Science

- (11th). "
minenceof Indian higher
Edll::“ltlml 1s evident, with 46

‘The growing pro-

Bangalore (211), ITT-Kharagpur BIG LEAP

Universityof Delninaemadethe I the listof 1,500 univs,
tire almbineT 5’35‘?;22253 Indiais seventh most
e o e inrese. FEPresented country

globally and thethirdin
Asia —after China, Japan

universities now ranked and 61%
improving their positions,” Jessica
Turner, QS chief executive, said in
a statement, “The bold implemen-
tation of India's National Educa-
tion Policy demonstrates the na-
tion's commitment to modernising
its education system and addres-
sing challenges and leveraging
opportunities.” She added, *“Ta-
King thissignificant step towards
fostering a learning environment
that prepares students for future
challengesiscrucial.”

Electricity Trade
Volumes on IEX
Jump 29% in May

Press TrustofIndia

New Delhi: Indian Energy Exchange’s (IEX) ove-
rall trade volume grew nearly 29% to 10,633 million
units (MU} in May against 8,251 MU in the year-ago
period. The electricity (trade) volumes at 9,568 MU
increased 21% vear-on-year, an [EX statement said.

According to the statement,

IEX achieved a

monthly overall volume of 10,633 MU in May 2024,
marking a 28.9% year-on-year increase. The rene-

wahle energy certificates (REC)

Despite the
increase in
consumption,
price inthe
Day Ahead
Market was
lower by over
20%Vs prices
discovered
via bilateral
contracts

increased
640.3% vear-on-year to1,055 MU

A total of 10.55 lac RECs (equiva-
lenttol,055 MUyweretraded inthe
trading sessions held on May 8
and May 29 at a clearing price of
7185/ REC and 7165/ REC, respecti-
vely At 165 per certificate, the
REC market recorded an all-time
low price in the trading session
held on Mayv 29, 2024.

Proactive measures taken by the
covernment and the regulators,
including the sale of surplus un-
requisitioned power on exchang-

es, increased fuel supply and ensuring higher avai-
lability of generating units led to an increased sell
liquidity on the exchanges, which kept the prices
under control on trading platforms, itexplained.
Therefore, it stated that despite the increase in
electricity consumption, the market clearing price
in the Day Ahead Market in May was ¥5.3/unit, lo-
wer by more than 20%compared to prices discove-
red underbilateral contracts, Notably; it stated that
on May 30, the country witnessed an all-time high
peak demand of 250 GW along with the highest
ever single-day energy consumption of 5,466 ML

Yield on SP Co’s 314,300cr NCDs Surges

Debentures backed by Cyrus Investments, which has pledged its 9% stake in Tata Sons

Shilpy.Sinha
@timesgroup.com

Mumbai: The yvield on Goswa-
mi Infratech’s 314 300-crore
non-convertible  debentures
(NCDs) has surged more than
threepercentage points to22%,
sald a notice by Axis Trustee
Services to the debenture hol-
ders, in line with an initial
clause thatentitled investorsto
greater returns if the Shapoor-
ji Pallonji (SP) Group raised
debtat higher rates.

This increase follows the Most
Favoured Nation (MFN) testing
date, on May 24, aligning the yi1-
eld on Goswami NCDs with the
interest rate aceruing on facili-
ties supported by Sterling In-
vestment Corp Pvt Ltd (STPL).

The MFN clause heresaysthat

Debt Pact

Yield is up over r This

3 percentage happened
points to 22% per a clause

CLAUSE PROMISES HIEHEH YIELD

TO NCD HOLDERS IF ANY 5P CO
RAISES DEBT AT HIGHER RATE

Group currently in talks with PFC to
roll over part of the 220,000 cr debt

This proposed fundraising triggered

it raised at an initial rate of 22%

it any company related to the
SP Group borrows money at a
higher interest rate after May
24, 2024, then Goswami Infra-
tech must also offer that higher
interest rate to its bondholders.

Goswami Infratech had issu-
ed these rupee-denominated
zero-coupon NCDs in June
2023, maturing in April 2026, to

the aforementioned clause

investors like Deutsche Bank,
Canvon Capital, Varde Part-
ners, Davidson Kempner, Edel-
weiss, and Ares SSG. These
NCDs were subsequently sold
to domestic high-net-worth in-
dividuals (HNIs) through we-
althmanagement funds.
Goswami Infratech's NCDs
are secured by group-level mo-

netisation events. These are ex-
pected to facilitate debt reduc-
tion and lower refinancing re-
quirements. The NCDs are
backed by a credit support un-
dertaking from Cyrus Invest-
ments Pvt. Lid., which has pled-
ged its 9% holding in Tata
Sons), with another 9% pledged
by Sterling Investment Corp.

The SP Group is currently ne-
gotiating with state-owned len-
der PFC to roll over part of the
720,000 crore debt it raised thro-
ugh SIPL in 2021 from Ares and
Farallon at an initial rate of
22%, . which could rise to 28% if
not refinanced promptly This
proposed fundraising has trig-
gered the MEN clause in Gos-
wami's NCDs, resulting in an
early redemption event. Inves-
tors have approved an exten-
sion until September 2024.

Netherlands may
Pay €3B to Clean

Up Tata teel Plant

EBloomberg

The Netherlands mav contribute
as much as €3 billion ($3.26 bil-
lion) for the green transforma-
tion of Tata Steel Ltd’'s IJmuiden
factory, which has caused serious
health and environmental pro-
blems in the surrounding area.

The Dutch parliament late Tues-
day approved providing an unspe-
cified amount of subsidies to the
company toaccelerate the renova-
tion. External consultants estima-
tesubsidies could reach €3 billion,
according to a spokesperson for
the Dutch Ministry of Economic
Affairs and Climate.

FKuropes second-largest steel
plant — one of the Netherlands’
top industrial employers— hasbe-
en linked with elevated lung can-
cer rates and reduced life expec-
tancy in the local area. It has been
fined multiple times.

Negotiations with Tata Steel to
reach an agreement on the fun-
ding have started, but the process
is confidential and the ministry
can't comment on the financial
size of the subsidy vet, the mini-
stry spokesperson said.,

Tatais “pleased with the broad
support” from the Dutch parlia-
ment to make the steelworks

CAUTIOUS APPROACH

- MISSIONS
fromtheplant
have been
controversial for some
time, but the Dutch govt
took alenientapproach,
fearing job loss for many

more sustainable, according to
Tata Steel spokesman Peter van
Boesschoten.

“Apart from the money we will
put in our Green Steel plan our-
selves, we will need government
support, just like our competi-
tors in Germany, Belgium and
France, to establish a European
level playingfield asmuch as pos-
sible,” Van Boesschoten said.

The hazardous emissions from
Tata Steel’s Dutch plant have be-
en controversial for some time,
but cleaning the plant up requi-
res expensive upgrades. The go-
vernment has taken a lenient
approach toward regulating it
for many years, fearing interven-
tion could cost thousands of jobs.

%:-ﬂ

Exporters to Now Get Customs Duty Refunds Online

HOW TO EUEEESSFU LL'I" 1nfEJ"ITli.l FtE INTO 'HDHLD WIDE BLIEIHE

Our Bureau

New Delhi: The Central Bo-
ardof Indirect Taxesand Cus-
toms (CBIC) will now electro-
nically disburse duty draw-
back amounts directly into
exporters’ bank accounts.
The payment of duty draw-
back amounts intoexporters’
accounts will be facilitated
through the Public Finance

Management System

bank along with a suppor-

“The CBIC continues to play

nificant leap towards enhan-

(PFMS) antomatically, using
the PFMS platform, a move
aimed at enhancing transpa-
rency and efficiency in the
process. This feature will be
initiated with immediate ef-
fect, the finance ministry sa-
id in a statement Wednesday.

Currently, such claims re-
guire for the Computerised
Customs Drawback Advice
to be printed and sent to a

ting single cheque of conso-
lidated amount.

PFMS, which is developed
and implemented
_:\'j- by the Controller
General of Acco-
unts, has played a
pivotal role in revolutioni-
sing the financial admini-
stration of the government.
It is used for Direct Benefit
Transfer (DBT)as well.

a kev role in India’s efforts to
improve ease of doing busi-
ness through trade facilita-
tion and having fully imple-
mented the WTO Trade Faci-
litation Agreement (TFA),
CBIC now aims to undertake
next generational Trade Fa-
cilitation reforms adopting
the TFA plus approach,” the
statement added.
Expertssaythiswill beasig-

cing transparency and effici-
ency in trade facilitation.

“By leveraging tech to stre-
amline the process, CBIC is
not only reducing the time ta-
ken for payment but also eli-
minating manual interven-
tion, thereby minimizing de-
lays and enhancing the ove-
rall ease of doing business,”
said Mahesh Jaising, Part-
ner, Deloitte India.
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Coalitions, Building
Economic Agreement

Consensus-building once achieved, endures

India’sre-entryintotheeraof coalition politics isseen as
slowing down the pace of its economic reforms. This wo-
uld be anerroneous conclusion. Formostof itseconomic
liberalisation since the 1990s, India has been ruled by co-
alitions that have taken tough decisions. Admittedly, the-
se were influenced by crises. However, the policy outcom-
esthatresulted were largely reformist. And no successor
government has reversed any significant piece of econo-
mic reform over the past 33 years. Part of the reason be-
ing the pace of India’s economic liberalisation has been
slow on accountof consensus-building, which once achi-
eved has endured.

On the other hand, a decade of single-party majority
rule hasnot had an easier experience with reforms. The-
re have been pushbacks toliberalisinglaws onland, labo-
ur and farm produce marketing. Privatisation, too, has
been a nettlesome subject despite ma-
nifesto commitments. BJPnowhasan
intimate understanding of the fronti-
e ersof reforms, gained from its own ex-
: = perience. Its key allies in the NDA, on
their part, have their own reformist
credentials. Finding common ground
onreformsisnotgoingtobe as elusive
as the commentary suggests. In fact, the extra effort now
required to drum up support should help neutralise op-
position to a bigger role for market forces.

Indiahasarrived atabroad political consensusover the
economic structural transformation needed for accelera-
ted development. Broadly, its government needs to admi-
nister the countrv'sdemographicdividend todeliver equ-
itable growth. Administrative reforms are vital, and it
helps thattheleadershiptroika of therulingcoalition are
all able administrators. This should provide investors
confidence about economic management over the next fi-
veyears. The NDA isreturning to power with aneconomy
in rude health after having steered it through global cri-
ges. India means business, irrespective of New Delhi’s po-
litical arithmetic. Over the next five years, the economic
momentum should become more politically agnostic.

...\Not to Mention
Political Consensus

After Tuesday'sdramatic Lok Sabha election results, it would
be tempting to find endless virtues in coalitions beyond their
tactical value in such contests. But ‘coalitioning’, like going
alone, isa meanstoan end, not an end by itself, In governance
terms, what such collaborations between elements of Centre
and states, national and regional, mean is firming up consen-
sual politics. One would be perfectly within reason to counter-
intuitively assume that having different voices (read: repre-
sentations of geographic, political and cultural differences)
would make consensus ultimately rnore robust, not less,

It is in the federal spirit of things that states and their repre-
sentatives thrash out their differences and reach a common
ground with the Centre. We have seen the
absence of this in Gol failing to ‘push th-
. . rough’ reforms. On a more raucous level,

. opposition parties have pushed back on
- policy even when, on paper, policy should
" havebeenacceptable. Better federal prac-
| tices and, dare we say, instincts need to be
— and can be — developed when the ‘hub
and spokes’ model serves the function that the so-called ‘*doub-
leengine’ one has been touted to deliver.

But federalism demands two-way traffic. This means that the
states recognise thateven though regional differences meanthat
a cookie-cutter solution 1sn't an option iIn most cases, neither 1s
using the same differences as a foil to fob off measures to impro-
ve governance, or hide one’s own shortcomings. Politics is by de-
finition populist, but not at the cost of setting up an arrangement
where the Centre is portrayed as a perennial antagonist while
clarity never begins at home. India’s political federalism essenti-
ally means acceptance of both commonalities and differences.

S0E JUST IN JEST

J We're back inthe 1990s riding piggyback
on the former-cum-incoming Andhra CM

Back to the Future
With Chandrababu

Onefunthing about thiselection is that it has made us, one
hopes momentarily, hop10 years back in time when a coali-
tion government at the Centre was stillnot viewed asa freak
of nature. Butmakinguseven more susceptible totime tra-
velisthe Andhrachief minister-designate and possible key
player in the forthcoming board game of national politics,
N Chandrababu Naidu. Naidu, for those of us who existed
in the 1990s, was convenor of the United Front, a coalition
of 13 parties that took office in 1996 under the prime minis-
tershipof HD Deve Gowda. But we would have fondly look-
ed attheman who heads TDPF, the party that hasnot onlyup-
stagedsittingCM Y S Jagan Mohan Reddy but alsonotched
up 16 precious seats in the Lok Sabha elections that were
held simultaneously.

Thisinterested gaze changes toawe when we—well, some
of us—recall that Naidu, during his first two stints as An-
dhra CM in 1995-2004, became the poster boy of technology
when everyone else was still measuring the pros and cons
of, um, computers. Dial the clock forward to 2024. Withmuch
talk of Aland semiconductorchipmanufacturing, and oth-
er tech-tonic shifts in the air, wouldn’t it be grand if Naidu
— once considered too ‘urban-centric’ — gets torevisit his
old enthusiasmsin the hereandnow? And by that wemean
both tech evangelism and coalition management.

After two Lok Sabha iterations, multiplayer politics on the national level gets its mojo back

Not Just Chaukas & Chhakkas

Indrajit Hazra

closely gunarded secret is not
something our age is good at
J keeping. Even information
/ that’s intended to be kept un-
- disclosed finds itself in eir-
culation, not necessarily asreliable in-
formation, with interested parties in
bourses or newsrooms seeking to ‘con-
trol the narrative’. Commanding ma-
ke-believe into reality is considered a
serious domain skill.

Whichmakes Tuesday’'selection ver-
dict, unsuspected by most people who
aren't Yogendra Yadav, not just a vindi-
cation of the healthy existenceof more
than one kind of groupthink, but also
of the fact that some information—in
this case, presence of aspirited opposi-
tion to Narendra Modi Inc—can, inde-
ed, exist under the radar before surfa-
cing as an OMG surprise.

That Congress, aided and abetted by
anti-BJP fellow travellers calling
them allies would be presumptuous —
like Samajwadi Party (37 seats), Trina-
mool Congress (29)and DMK (22), wou-
1d notch up 99 seats to make its presen-
ce seriously felt in the 18th Lok Sabha,
was information that few people had
inkling of priortoTu-
esday'sresults.

But after a decade, |
India has a coalition
government, a dis
comforting novelty
for any messianic dis-
pensation. And, more
importantly, India has
a de facto national op- |
position after the no-
tionof national oppo- |
gition was fashion- |
ably going out of

| Baba
HF &7 Ll |

style. This is good L JeRv)

for democracy that 2024 Libes

thinks bﬂ}?{:nd nume- #HarPalDeshkeNanm
bers and cult appeal.
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We, along with Mo- Modi's USP has always been hls unal:lulteml:ed charm
di, are entering un- offensive, something that had ironically eclipsed his

After adecade, the slip is showing

Uncharted not for India, of course -
which has had plenty of trysts with co-
alition governments since the time
pre-millennials can remember — but
for the PM on his third gig unfamiliar
with power-sharing, and for us, not
knowing how he'll handle anvthing
more than his own set of demands.
Suddenly, instead of travelling in an
executive elevator by himself, Modi
finds himself in a cubicle going up
with an impressive GDP growth of
8.2% in 2023-24, not as The Chosen One,
but as A Chosen One, Even if this is
temporary, it can be unnerving.
Modi's USP has always been his un-
adulterated charm offensive, someth-
ingthathad ironically eclipsed his par-
ty's impressive ‘capability machinery’.
The slide in Uttar Pra-
desh of both man and
machine this election
tells a telling story. Of
Akhilesh Yadav's SP
doing some-
thing

Ashiresd -

charted waters now ;:-ar'ty'simpres.swe'capability machinery’

that non-BJP parties
seemed to have given
updoing inthat state:
expanding its voter
base beyond identi-
ty-hased acronyms.
Of BJP’s overde-
pendence on the
‘double engine’ for-

wheel invented by
Congress during
B&W times. And
the friction within

'-1 e .-i' LS.
Im:lla has a de facto natmnal
mula that people oppeosition after the notion of at voting patterns in
hadforgottenwasa national opposition was going dalit-heavy constitu-

out of style, This is good for
democracy that thinks
beyvond numbers

mage to the idea of ‘coalition’. One of
BJP’s leitmotifs in this election was,
indeed, holding up ‘coalition’ in the
generative Al representation of the
INDIA bloc as a brand ambassador for
anarchy But one suspects that the Mo-
di-BJP self-styling — which was also
evident on Tuesday in his victory spe-
ech when ‘Modi ki guarantee’ sat less
firmly with ‘NDA government’ — is
running low on novelty And novelty
running low on novelty can have dimi-
nishing returns, in this case, a dimi-
nishment of &3 seats,

Much has already been made of the
acidic turn BJP took in its campaign-
ing — especially in the later phases
when ‘star campaigners’ took off their
gloves and showed their finger —and
how thismay have turned off many vo-
ters. But virtuous hi-
ndsight is an unrelia-
ble prism. The expla-
nation of the INDLA
bloe's message of ‘sa-
mvidhan khatre me-
' inhai reachingacri-
tical mass of voters
seems more likely es-
pecially if one looks

enciesin UP
Takingaleaf outof
the BJP playbook, the

a stung parivar on the ground where
factions not happy with the command-
and-control styvle of ticket distribution
may have worked at cross-purposes to
not be helpful for the mother partv

That coalition politics — especially
of the kind that finds itself in govern-
ment—means different things to diffe-
rent people, and is also a product of its
time. For one set of people, practition-
ers and beneficiaries of politics ali-

ke, ‘coalition’ is an adjective that
immediately conjures up debilita-
. ting nouns like ‘paralysis’ and

‘compulsions’. For another, it

was always about an Opposition

Lite within the governing body
bringing its own ‘checks and bal-
ances' tothe table,

A decade of a government —
and its leader within that govern-
ment — going alone in splendid
isolation, casting its/his own ima-
ge on the nation’s politics may ha-
ve further cansed reputational da-

Opposition  forced
BJP to react and suddenly insist that it
loved the Constitution very, very much
— or, at least, just as much as the next
man, woman or child. This ‘the party
doth protest too much, methinks’ line
of concern gained traction, inaddition
to other real or imagined anxieties re-
garding BJP to the collective Kitty:

So, India remains constitutionally
strong. No party is an island, entire of
itself: every party — or, at least, TDP
and JD(Uywith 16 and 12 seats, respecti-
vely — is a piece of the continent, a
part of the main. Yes, there will be
‘ghar wapsis’ of MPs from BJP or BJP-
allied parties tothe other side intheco-
mingdays. Yes, there will be politicians
who may become part of the losing co-
alition becausea loss doesn't seem like
a loser’s fate any more. But, at least,
mainstream politics is back from be-
ing perceived as a one-pony trick. It's
just become more democratic again.

indrajit. Razrola finesgroup.con
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There once were blue
candidates quite blue,

Whose campaigns just

didn’t break through, |
They cried, "Give back |

our cash,
Since we came in last flash,

Next time, voters,
we'll be suing you!’
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Global Public Debt at $97t

Global public debt rose to a record $97 trillion last yvear, 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 US led the world with more than $33 trillion in public debt

- last year, followed by China at nearly $15 trillion and Japan at $10.6

! trillion. Apart from China, Egypt, Mexico, Brazil and India were among

. developing countries with the most public debt..

Top10 | Public debt inUSS billion (2023)
us 33,417

china [EVE N
SUEIN 10632 |
France [ 3.354

- Source: UNCTAD, AP
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Glabal public debt, trillions
of dollars, 2010-2023

You can't go in now. The
boss is in communion

with the divine.
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pillarof growth recently, touching
33.5% of GDPin FY24from 31.6% in
FY19. More than one-third of invest-

New Gov, Up Demand @

ties enable price competitiveness across
moderate tarift walls. For the same

reason, merchandise exports have

STEPUPTO
THE PLATE

Nobelhart &
Schmulizig

Somnath Mukherjee

As anew government is formed, India’s
economic backdrop couldn't look better;
8.2% GDP estimates exceed most esti-
mates, While inflation’s a bit sticky it's
not at a level where alarm bells start
ringing. Global commodity prices,
especially oil, are holding down at
maoderate levels. Strong growth intax
revenues— hothdirect taxes and GST
— have kept post-Covid fiscal consolida-
tion (as a Union budget level) on track,
even a touch accelerated. Can there be
any cloud in this splash of silver? There
are plenty, leading tolack of sufficient
consumer demand.

The economy is essentially powering
alongon one-and-a-half ¢ylinders —
strong public investment funded by
Union and state budgets, and a smart
sustained pickup in premium consump-
tion — luxury housing, high-end cars
and electronics. The *half-eylinder’ is
primarily driven by a small segment
enjoyving the large wealth effects of a
booming stock market and a somewhat
larger (though relatively quite small)
middle class bolstered by strong growth
in hi-end services jobs. All of it financed
by a rejuvenated banking system ener-
gised by the cleanest balance sheets it
has had in more than adecade.

But, there, the story stutters. Con-
sumption, accounting for more than
half of India's GDP isstuck atalow
datum level for several years
now, as the post-Covid bump T
wears off, Atlessthan 4%, the
largest cylinder 1s not firing too well.
There isn't much relief from exports
either, with merchandise exports
struggling to increase
global market share. i

Investment, orgrossfixed =
capital formation, has been the strong

ments is in real estate, Despite the ro-

bust growth in luxury housing demand,
nearly the entire increase has curiously

been on account of public investment.
Between Centreand states, capex has
orgwn nearly 30%. In other words, pri-
vate capex, despite nice headlines, has
remained anaemic.

In business-as-usual mode, thereisa

fiscal constraint to public investments.
While the fiscal position is comfortable,

there's more work left to work off the
denominator effect (reduced nominal

GDP) of Covid. Consolidated (Centre and
states)fiscal deficit is over 8.5%, despite

strong tax revenue growth. Thanks to
lower core inflation — non-food, non-
fuel inflation —nominal GDP growth,
too, has been stuck in single digits for
many quarters now Ergo, between
fiscal rectitude and continuous capex
pump prime, something hasto give.
Why is private capex still weak?
Becauseit'sall about demand. There
just isn’t enough aggregate demand to
soak up existing factory capacities.
Capacity utilisation rates, while in-
chingup, have done so excruciatingly

slowly and have never really broken out
of the 75-76% range. On top of that,ina

rangeof global manufactured tra-

dables, China itself has enough capaci-

ty to fill global demand, and then some

more, As aresult, there is a competitive

Chinese supply at every price point
available, eroding pricing power of
Indian manufacturers.

While there are large tariff pro-
tections now in somesectorsof
industry,
Chinese
capaci-

Knot happening

struggled too, as Chinese exports out-
price competition in most product lines.
In short, neither domestic norglobal

demand has given India Inc the con-
fidence to invest big.

Weak consumption is not a cyclical
issue. It has been India’s constant
economic bugbear; and the country has
generally struggled to have a sustained
structural fix for it. It's fashionable to
treat Covid as the pivot for the ‘K-shap-
ed’ growth trajectory. But the slowdown
preceded the pandemic.

Minus consumption revival, there will
be no private capex. Minus private
capex, the economy will likely run out
of steam, unless it gets lucky with aspot
of global growth that lifts exports.

Solutions aren't easy. Simple, higher
consumption requires more income in
the handsof citizens. More income can
only come from more jobs. Private
sector cannot create mass-scale jobs
quickly, but the Indian state can. And it
needs more people. The state is chroni-
cally under-capacitised — it needs many
more teachers, doectors, health workers, ©
judges, cops.... It will not only create,
relatively quickly, a larger consuming
class but also improve India’s human
resources capacities, especially the
chronically unproductive workforce.

How to fund this enormous capacity
increase? That's the tough part, inclu-
ding hesitations in letting go, partially,
of fiscal constraints. Once the mental
block 1s taken out, Gol can use India’s

. biggest structural advantage —of being

able to fund its fisc completely locally;

A large state capacity enhancement
programme funded by local savings has
only one constraint —current account
deficit {CAD). Treating CAD as the sole
constraining factor for policy, the new
administration can embark upon a bold
attempt to cut the economic Gordian
knot of demand constraint. The timeto
dosoisnow

The toriter is chief investment officer;
ASK Wealth Advisors

Berlin
Situated near Checkpoint Ch-
arlie, Nobelhart & Schmutzig
proudly brands itself as ‘vocal-
Iy local’ and 'Germany’s most
political restaurant’, Since its
opening in 2015, owner-som-
melier Billy Wagner and chef
Micha Schéifer have been deli-
ghting guests with a 10-course
dinner, exquisite wine pairings
and a side order of fun.

But, first, the politics. Nobel-
hart & Schmutzig lists the
producer’s name against each
menu item, turning the focus
from chef tofarmer, Ithas its
pinneering guideof conduct,
covering evewthmg from
com-
muni-
cation
d rulesto
g8 what

1 might
consti-
tute dis-

crimination. Nocameras are

allowed inside the restaurant
because the team encourages
guests to disconnect from every-
day life and immerse themsel-
ves in the dining experience,
connecting with the flavours
of the region.

Nofoie gras here, Instead,
you'll find loeal chicken with
marjoram, beetroot with elder-
berry, and double créam or cel-
eriac with blackcurrant wood
oil. Orlettuce with emmer and
lambjust. Or Miiritz trout,
black pudding with parsley and
radish. You get the picture.

Add a superb selection of
beers, an incredible offering of
ciders and a top-notch selection
of classical sparkling wines.
What more can one ask for?

THE SPEAKING TREE

Protect the
Environment

THE XIVDALAILAMA

The benefitsof an undefiled envi-
ronment are many; for instance,
a healthy tree purifies theairand
supplies oxyveen for living beings
to breathe, It harmonises the ele-
ments and increases life expectan-
cy Itsshade provides a refreshing
place to rest. It brings rain at the
right time. It nourishes crops and
livestock, and balances the tem-
perature. It contributes toan at-
tractive landscape and keeps re-
plenishing its surroundings. It
brings natural development in edu-
cation, economics and so forth.

The drawbacks of a polluted
environment include a decline
in the pure, cool qualities of the
oceans and lakes, leading to the
creatures dwelling in those pla-
ces being disturbed. The loss of
vegetation and forests causes de-
ceneration in the earth’s nourish-
ment. Rain does not fall when it
isneeded, and unprecedented
fierce storms rage.

From the Dharma point of view;
ourteacher, the kingof Shakya,
was also born at the foot of a tree.
He attained enlightenment und-
era tree, and finally passed away
undera tree. Particularly in the
Vinaya of the holy Dharma, fully
ordained monks are taught how
to nurture trees and so on. From
that, we can understand that
planting and nurturing trees are
virtuous acts. Moreover; the wis-
dom deities of the non-mundane
worlds, as well as various local
devas, nagas and spirits, inhabit
trees, That also leads us to under-
stand that trees are important.

June 7 was World Environmertt Day

_ Chat Room |

A BigVotefor
Democracy

Apropos “Winner Checkmated,
Allies in Play’ by Jatin Takkar
(Jun 5), the 18th Lok Sabha elec-
tions reveal a nation loval to de-
moecracy and its core principles,
rejecting divisive ideologies. Whi-
le craving stability, voters won't
tolerate intolerance or hate-dri-
ven agendas. Despite BJP's am-
bition, they fell short of an abso-
lute majority, signalling a shift
in political dynamics. Underst-
anding grassroots realities, not
just rhetoric, is vital for electoral
success, Regional parties, side-
lined in recent years, now play
pivotal roles, ensuring diversi-
ty in governance. The election
outcome discredits exit polls
and reinforces faith in EVIMSs,
though electoral processes de-
mand improvement.

VIJAYKUMARHK
Raichur, Karnataka

That Heady Poli,
Economics Brew

This refers to Politics may be Flu-
id, but Economics is Still Solid.
Time to be Somewhat Greedy” by
Raamdeo Agarwal (Jun 5). Poli-
tical fortunes have a deeperim-
pact on market behaviour and
growth. Such wide fluctuations
on the two days are attributable
toasenseof pessimism. Though
our long-term
development
narrative con-
tinues to be ro-
bust, immedia-
te impediments
cannot be ruled
out due to coali-
tion compulsi-
ons. Both economic growth and
market stability are incumbent
on vicissitudes in the political
arena. Gol would need to appease
alliance partners with suitable
sops. As a strategy, markets sh-
ould be insulated from being sen-
sitive torelative minor changes
in the political landscape.

RAJARAO KUMAR
Bengaluru

SC'sAway, Bulls,
Bears Shall Play

Apropos the news reports, ‘Exit
Polls, Enter Bulls: It's a Party on
Dalal Street” (Jun 4), and ‘Sensex
Tanks 4,389 Pts, its Worst Fall in
4 Years'(Jun 5), taking suo motu
note, the Supreme Court should
order an investigation into the
exit polls scam that first sent the
market up by 2,500 points, and
the next day, the results brought
down the market by about 4,400
points, with total market cap
plunging by 0 lakh cr. We are
wasting resources on the 200 cr
Delhi liguor scam but ignoring
the colossal 2024 exit polls scam.

BHARTENDU SO0D
Chandigarh

Letters to the editor may be addressed to
editet@timesgroup.com
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Panic

ALUMINIUM CO CITES "MARKET CONDITIONS’ FOR POSTPONING IPO; TO EVALUATE OFFER TIMING ‘IN THE FUTURE’

Hindalco Defers Novelis’ $945m US Listing

Our Bureau

Mumbai: Hindalco Industries, the
metals flagship of the Aditya Birla
Group, has postponed the proposed
$d5-million listing of Novelis Inc on
concerns that potentially below-pre-
mium valuationsforthe USsubsidia-
ry of the aluminium maker could
weigh on the valuation of the conso-
lidated Indian entity listed in Mum-
bai, said experts.

Novelis, on Wednesday, cited “mar-
ket conditions” as the reason for
postponing its initial public offering.
“Nowvelis will continue to evaluate
the timing of the offering in the futu-
re,” it said in a statement.

Novelis was acquired by Hindaleo
just before the global financial crisis
to expand beyond its home bailiwick
in a deal that sought to bolster its glo-
bal business in metal cans and auto-
motive components.

“The valuation range it was estima-
ting for the [PO was decent, at 7.5-8.2x

Market Trends

Hindalco Industries
Bo0
200 Share Price on BSE (7)

June 5, 2023

FYZ26 EBITDA, atasignificant premi-
um to peers,” Satvadeep Jain, rese-
arch analyst at Ambit Capital, told
ET. “However, it would seem to us
that during roadshows, investors
may not have been comfortable with
the multiple it was seeking. There
was likely no point going ahead and
risking Hindalco valuation, hence
the decision to postpone,” he said.

STRETCHED VALUATIONS?
MNovelis, last week, announced that

June 5, 2024

it is looking at a price band of $18 -
%21 per share for its public offering.
Thizs implied a market value of
$12.6 billion for the company at the
upper end, and a valuation of over
8 times on an enterprise value to
EBITDA basis.

Among the comparable peers for
Novelis include Japan-based UAC.]
Corp, which isvalued around 6.5 ti-
mes its FY26 EBITDA and France-
based Constellium, which is valu-
edatlessthan6timesits EV/EBIT-

@ Novelis was looking at a price

band of $18 - $21 per share for
the public offering in the US

@ Implied market value stood at

£12.6 billion at the upper end

@ Hindalco was looking at raising

up to $1.09 billion from share
sale in Novelis, includ-
ing a green shoe option

== |
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DA, Jain said.

Kaiser Aluminium, also a peer, is
valued atmorethan8timesits EV/
EBITDA, hesaid.

“We believe Novelis was likely
testing waters with respectto price
discovery. In our view, there is alre-
ady an inbuilt holding company
discount for Novelis in current
Hindalco valuation given tax lea-
kage,” Jain said. “However, [PO co-
uld have meant even higher disco-
unt — Novelis needed a premium

valuation in order to offset higher
holding company discount,” he sa-
id. As its sole shareholder, Hindal-
cowas looking atraisingup to $1.09
hillion from the share sale of Nove-
1is. The company was looking to of-
fload up to 8.6% stake in Novelis,
including a green shoe option.

PEERS CHEAPER

“The price band indicated for No-
velis offered little reason to cheer.
Atthe higher end of the price band
at $21 per share, the company was
lookingatavaluationof around$8.3
times its EV/EBITDA, which is
high relative to its global peers,”
Ritesh Shah of Investec Capital sa-
id. Even assuming that the compa-
ny got the upper end of the valua-
tion, with a 20% holding company
discount and the value of cash, the
price for shares of Hindaleco would
have decreased to 715 from T750
earlier, he said.

Continued on »» Smart Investing

FMCG, healthcare and Information technology stocks draw interest: capital goods,
electric utilities and PSU stocks could lose some momentum in the near term

Rural Demand Theme Blooms

Ruchita.Sonawane
@timesgroup.com

Mumbai: Investor money is shif-
ting to defensive shares like
FMCG, healthcare and informa-
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tion technology from recent favo-
urites such as capital goods, elec-
tric utilities and public sector
stocks following the lower-than-
anticipated seats for the BJP in
the recent elections.

While the consumption story is
gaining momentum after theelec-
tion results on expectations that
the new government will focus
more on rural spending, analysts
gsay investors will wait for the
Union budget to confirm the sec-
tor’s revival amid concerns over
rich valuations.

Marico rose 5.86% while Godrej
Consumer gained 5.58% on Wed-
nesday. Nestle India, I'TC and Bri-

tannia moved up between 2% and
3% while HUL and Dabur ended
4.29% and 3.74% higher, respecti-
vely. The NSE FMCG Index rose
4.4%, whilethe Nifty gained 3.4%.

“The market are is bit worried
about multiples in PLI-related

sectors since the new govern-
mentisinacoalitionand isexpec-
ted to give an impetus to the bot-
saild
Nikhil Ranka, C10O - equity alter-
natives, Nuvama Asset Manage-
‘The focus is shifting from 08
manufacturing and capex themes

tom-end of the pyramid,”

ment. "

towards consumption sectors.”

On Wednesday, the Manufactu-
ring Index rose 3.7% and the In-
frastructure Index gained 2.8% in
arelief rally afterthe previousda-

v'sslump.

“FMCG is showing signs of a tur-
naround and based on the funda-
mentals this may last for a while,”
saild Seshadri Sen, head of rese-

arch and strategist, Emkay Global
Financial Services. “However, if
the valuations get too expensive,
the stocks may not compound at
thedesired rate of return.”
Consumer stocks have been out
of investor favour in recent years

due to rich valuations, pressure

on profitability

- and slowdown in

India’s rural eco-

nomyv. Meanwhile,

shares of compani-

in manufactu-

ring and infrastructure have be-
en the top performers.

“The broad thesis is that the rural
distress has impacted the election
outcome,” said Naveen Kulkarni,
CIO, Axis Securities. “This has led
the markets to anticipate some wel-
fare spending; however, admini-
strations don’tchange as quickly™

Analysts said that the impact of
coming up with welfare spending

might not play out since the tur-
naround time for the impact to ta-
ke place is very less with upco-
ming state elections.

“The BJP has not been very Keen
with direct subsidy-driven welfa-
re spending but even if they deci-
de to come up with schemes, there
is no guarantee on whether it wo-
uld offset the setback of the elec-
tion outcome,” said Sen. "So, it is
not expected that they will suc-
cumb to the pressure.”

Kulkarni said that short term
compression of multiples 1s pos-
sible in manufacturing and capex
themes, but they are expected to
remain a favorable long-term
play, as they are structurally in-
tact.

“Some correction is that these
capex-themed stocks are expec-
ted since investors perceive some
risk and expect policy paralysis,”
sald Kulkarni.
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SEBI MANDATE

Move to protect
clients’ securities,
prevent misuse
by stock brokers

Our Bureau

Mumbai: The Securities and Ex-
change Board of India (Sebi) has
mandated that investorsshould re-
ceive their securities directly to
their demat account from clearing
corporations. The move 1s aimed
to protect clients’ securities and to
ensure that the stock broker segre-
zates securities of the clients so
that they are not vulnerable to mi-
slSe.

At present, the securities recei-
ved in payout are pooled by the bro-
ker and then credited to the respec-
tive client demat accounts.

“Inourcurrent process, forall po-
sitions without dues we immedia-
tely transfer to beneficiary acco-
untof clients. Thenew process will
be better, clearing corporation will
directly crediting to the clients ba-
sed on dues report submitted,” sa
id A Balakrishnan, executive di-
rector, Geojit Financial Services.

“This will eliminate one leg and
isa good move from the regulator,
Auto pledge for funded stocks
will give ease of doing MTF (mar-
gin trade financing) iterative
steps will be reduced,” Balak-
rishnan said.

The new rule would come into
effect from October 14. Earlier, di-
rect pavout to clientaccounts was
done on a voluntary basis,

The regulator in the past had fo-
und that at times brokers misuse
clients securities for their own
purpose,

Sebi said clearing corporations
should provide a mechanism for
brokers to identify the unpaid se-
curities and funded stocks under
the margin trading facility

Investors to Get
Direct Payout of
Securities Now

SMART
INVESTING

NBFCs’
Funding
Costs to Rise
as Banks

<Y Cut Back

TMCMP Seeks
Probeinto Market
Manipulation
Through Exit Polls

Our Bureau

Mumbai: Rajva Sabha MP
Saket Gokhale has asked Sebi
to iInvestigate the June 3 stock
market manipulation trigge-
red by the exit polls.

In a letter to Sebi chief Mad-
habi Puri Buch, Gokhale said
multiple exit polls predicted a
landslide win for the BJE But,
one exit poll predicted “extre-
mely strange” and “inflated
seat numbers” for the BJP in
several Indian states.

Driven by these polls, the
stock market witnessed an
unprecedented rally on June
3. The next day, however, the
market crashed following the
announcement of the elec-
tion results as there was a
“glaring discrepancy™ betwe-
en the poll predictions and the
actual outcome. Consequent-
Iy, investors suffered a loss of
over 31 lakh crore on June 4.

New Threshold for
Basic Demat Accounts

Sebi has proposed to increase the
threshold for basic service demat
account to 10 lakh from %2 lakh, in
a bid to reduce cost of maintaining
securities in demat accounts for
retail investors. At present, an
individual can hold debt securities
worth upto 22 lakh and other than
debtsecurities worthupto¥2
lakhsinasingledemataccountto
be eligible for BSDA.
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India’s electronics
landscape being redefined

suppliers.

networks, and engage

development of smart cities worldwide.
directly with distributors and  As the consumer electronics industry
continues its progressive ascent, CEWE

CEWE 2024 aims to provide a platform for consumer
electronic brands to connect with key stakeholders and
expand their reach in the country

move, set to redefine the

electronics landscape,
Consumer Electronics World
Expo 2024 (CEWE) is
gearing up to host a
pioneering event from 6th-
8th June 2024 at
YashoBhoomi (IICC) in
Dwarka, New Delhi.
Organised by MEX
Exhibitions Pvt Ltd, CEWE
2024 is a monumental
convergence of innovation,
collaboration, and
unparalleled opportunities
within the consumer
electronics sector.

I n a ground-breaking

industry to gather, network,
and forge beneficial
business deals.”

sector have shown their faith

in the upcoming launch
show. SHARP is the title

Leading brands in the

PIC: ISTOCK

partner. Other brands such
as Voltas, IFB, EPSON,
Trands, Borosil, Portronics,
BENQ, and Intec Digital are
active participants of the
expo. Stakeholders can

With nearly 100
companies representing
more than 200 prominent

sponsor whereas Endeavor
Recyclers is the sustainability

explore a diverse range of
products catering to every
budget, build retail

Gaurav Juneja, director of
MEX Exhibitions, states,
“With top brands in the
consumer electronics
industry bringing the latest
advancements, this will be a
comprehensive hub for
professionals to gain insights
into the market and get their
hands on the latest
technologies.”

The event will also feature
various highlights,
including—Innovation Trends
Avenue, Start-Ups Hub, One-
on-one Discussions, New
Product Launch Arena,
Podcast Series, and CEWE
Conclave,

The show aims to provide
a comprehensive business
experience to their buyers
and exhibitors alike,
highlighting the synergy of
industries leveraging
technologies such as
Internet of Things (loT), 5G
connectivity, and Artificial
Intelligence (Al) to drive the

CON SUMER CDHNECI' INITIATIVE

2024 offers businesses a platform to
strengthen strategies, enhance brand
visibility, and tap into the vast potential

of the Indian market.

For editorial queries, contact;
Resp.Edit@timesgroup.com

India’s Premier Sourcing Exhibition for
Consumer Electronics, Gadgets & Appliances

Be Original.

Preaents

CONSUME
ELECTRONICS

WORLD EXPO 2024

6-7-8 JUNE, 2024

YASHOBHOOMI (IICC) DWARKA, DELHI

EXHIBITS ON DISPLAY

MOBILE, TABLETS &
~}=f] ACCESSORIES

0

SMART HOMES &

BUILDING AUTOMATION

ELECTRONIC GADGETS

CAR & HOME
SYSTEMS

SECURITY
SYSTEMS

OFFICE AUTOMATION
& IT PRODUCTS

HOME & KITCHEN

EfffE APPLIANCES

Eﬂﬁﬂ Tl] FIEI':'ISTEH

ORIGINAL EQUIPMENT

brands, the expo will MANUFACTURERS

showcase a staggering array

of over 2000 products across Dixon

various aspects of consumer i U E > [] 7

electronics, including mobile L'EW JUNE 2024

phones, tablets, and COMC| ANNE | pEeeoamats BU"‘ 200"' 2000"'

accessories; home, and Exhibitors Brands Products
DAY 1- 6th June 7th June

& LIFESTYLE PRODUCTS

DAY 2-

kitchen appliances;
electronic gadgets, and
lifestyle products; car, and
home systems; smart
homes, and building
automation; security
systems; office automation
and IT products; original
equipment manufacturers,
and many more.

Himani Gulati, director of

WHO SHOULD VISIT?

o HOSPITALITY o REAL ESTATE DEVELOPERS
o RETAILERS o INFLUENCERS

*» Modern Trade » Architects
« Electronic Stores » HVAC Consultants

« E- Commerce » Lighting Consultants

shaping the future of Consumer Electronics:
Enhancing India's Competitiveness

TIME:
11:30 AM - 01:00 PM

Step towards Viksit Bharat: Vision 2047
for the Road Ahead

TIME:
11:30 AM - 01:00 PM

o CORPORATE BUYERS
o SUPPLY CHAIN

* Wholesalers
» Distributors
= Stockists

Seeding India's Growing Consumer
Electronics Opportunity:
The Venture Capital Perspective

TIME:
02:30 PM - 03:30 PM

« Electrical
Consultants

« Tech
Influencers

- Super stockists
* Resellers
- C&F Agents

MEX Exhibitions Localising Consumer Electronics
4 h ; . Value Chains in India: . Organised By  Inassociation with Title Sponsor | Sustainability Partner | Knowledge Partner | Strategic Partner | Supporting Association
underscores the expo's Challenges & Opportunities Alin S|

(Artificial Intelligence in Smart Home Interiors)
Integrating Smart Spaces

significance, stating, "CEWE
will be a platform for
innovation and collaboration
in the consumer electronics,
gadgets, and home

RmeEx (CEAMA | SHARP

Be Ohriginal,

E ENDEAVOR
TR

TIME:
02:00 PM - 03:30 PM

Visitor/Exhibitor car parking from gate no. 8A

TIME:

03:30 PM - 05:00 PM Entry for chauffeur-driven vehicles & cab entry from gate no. 6

Yashobhoomi Dwarka Sector 25 Metro Station entry/exit leads to the Exhibition Hall

L Fian with Tile Sparsan Ko Portres froabessic Partner upperling fssoeciatian F'E‘r DEIEQE“'E Q'JEHEE: ] ¥ ¥
P WS mCostry. E “3'“’;“_“1 Ewé;MH Di;un % 5 ﬁ iy Wﬁ \ceA +91-9818431144 which is appx 700 metres walk from Metro Station.
: e =D - P :
offer an DPPEIITU['IIW for the ' R it WWW.CEWEXPO.COMm Website: wWww.Cewexpo.com
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BET ON RAILWAYS, DEFENCE, BANKS, NICHE PLAYS

Infra, PSU, Mid- and
Small-Cap MFs Biggest

o o -
Gainers in Modi 2.0
“ Infrastructure, PSU,

mid-cap, and small-
cap mutual funds
have delivered the
highest returns for
investors during the
second tenure of the
Modi government
from May 2019 to
June 2024.

The rise in PSU
stocks came as
investors fancied
stocks in some

Infrastructure Funds

Return (%)

Quant Infrastructure 391.8 segments |ike
: railways and defence.
Invesco India Infrastructure 2958 After 3 |Dng I}E”D‘d af
ICICI Pru Infrastructure 261.7 undEprrljfr:rrmanﬂe,
Canara Robeco infrastructure 261.1 the banking NPA
- cycle turned around,
DSP India TI.GER 2511 and with the core
Small Cap Funds economy doing well,
valuations turned
Quant small Cap 470.8 reaconabile. The
Bank of India Small Cap 3073 government also
Nippon India Small Cap 305.4 f*g;gﬂﬂd Iﬂﬂ f.t-.rrha;'tigi{
Canara Rob Small Cap 265.4 fmpfﬂiﬁwﬁfm
Edelweiss Small Cap 259.0 sentiment towards
PSU Funds il
Invesco India PSU Equity 299.7 manfmid_tap AP
SBI PSU 230.0 small-cap companies
- In niche segments
Midcap Funds like infrastructure,
Quant Mid Cap 354.7 chemicals, capital
Motilal Oswal Midcap 244.1 g;mdstgnd m”“ﬁj{
= > : iscretionary, whi
Mahindra Manulife Mid CEI:I 241.4 delivered hIEI"IEI'
Edelweiss Mid Cap 233.5 profitability and
Nippon India Growth 2323 earnings growth

saw their stocks
gain more than
benchmark indices.
— Prashant Mahesh

MNate: Absolute return is from May 23, 19 to June 3, 24
source: Accord Fintech, Compiled by ETIG Database

MARGINS and profitability to take a hit as they access more expensive
borrowIngs; banks go slow due to higher risk weights on non-bank loans

NBFCs’ Funding Costs to
Rise as Banks Cut Back

Saloni.Shukla@timesgroup.com

Mumbai: The cost of funds for
non-banks could rise 200 to 300 ba-
sis points as banks squeeze fun-
ding to this segment. Recent data
show that bank funds to the non-
bank segment dropped to 15% 1in
April from 22% seen in the same
period last vear.

Non-banks are also likely to face
a squeeze on their margins and
profitability as they access more
expensive sources of borrowing.
Bank funding to non-banks acco-
unts for more than half of their
overall borrowings.

“Bank loans to non-banking fi-
nancial companies have decreased
sharply after the RBl increased -we-
ighted assets on bank loans to
NBFCs,” said Suresh Ganapathy,
head of financial services research
at Macquarie Capital.

“Banks fund almost 50% of NBFC
creditthroughdirectloansandsub-
scription to bonds. So a squeeze in
bank funding does have implica-
tions for NBFCs growth as well as
margin prospects.”

In November last yvear, the ban-
king regulator directed banks and
non-banks to reserve more capital
as weights for loans disbursed to-
wards unsecured personal loans,
credit cards and lending to NBFCs.
This was done to rein in the inordi-
nateriseinsuch loans.

According to a note by brokerage
house Motilal Oswal, margins for
vehicle financiers have bottomed

Tapping the Market

Bank lending to NBFCs dropped to 15%

in April from 22% a year ago

out but are expected to remain in
that range because of the rising
borrowing costs. Housing finance
companies have also exhibited

compression in their margins,
which is putting pressure on vields.

The costof fundsisalsoontherise
as market borrowings by non-
banks gain ground. As per a report
by CARE Ratings, mutual fund debt
exposure to NBFCs, including com-
mercial papers(CPs)and corporate
debt, crossed the?2lakhcroremark
in April 2024 after 55 months, The
lasttime the exposure was above T2
lakh crore was in August 2019.

Mutual fund debt exposure to non-
banks witnessed an Increase of
29.8% on-vear and 9.7% sequential-
Iy, with CPs remaining above the 71
lakh crore mark for five consecuti-
ve months.

Banks fund
almost 50% of
NBFC credit
through direct
loans and bond
subscriptions

Market
borrowings are
on the rise with
MF debt expo-
sure to NBFCs
rising 29.8% in
April to over

2 lakh crore

The CP outstanding stood at #1.18
lakh crore, alevel last witnessed ne-
arly five years ago in May 2019,

Meanwhile, bank lending conti-
nues to cool off. Data show the pro-
portion of NBFC exposure in rela-
tion to aggregate bank credit redu-
ced from 9.7% in April 2023 10 9.4%
in April 2024, while mutual fund
debt exposure to NBFCs rose to
13.4% as a percentage of banks’ ad-
vances to NBFCs in April 2024 from
11.9% in April 2023, and sequential-
ly from 12.2 % in March 2024.

“The growth rate of advances to
NBFCs has been below the overall
bank credit growth since Decem-
ber 2023. This is the impact of RBI's
increasing weightsand elevated ca-
pital market borrowings,” said
Sanjay Agarwal, senior director
at Care Ratings.

Most lenders have approved the proposal, few more left to green light it

Vedanta’s Demerger Plan Clears
Major Hurdle with SBI Approval

Rajesh.Mascarenhas
@timesgroup.com

Mumbai: State Bank of India has
granted its consent to Vedanta's pro-
posed demerger that will separate its
existing businesses into six indepen-
dent pure-play companies, two ban-
kers awareof the development said.

This crucial approval from the sta-
te-run lender is seen as the last major
compliance requirement for the com-
pany, which was keenly watched by
the market and paves the way for the
$20 billion demerger:

“With the nod by SBI, a majority
of lenders have given the go-ahead
for the demerger, and a few remai-
ning ones are likely to follow in the
next few weeks,"” said the first per-
son cited above,

Last September, India’s largest di-
versified natural resources company
announced plans to separate its six
core businesses. The demerger will
create independent companies hou-
sing the aluminium, oil & gas, power;
stee] and ferrous materials, and base
metals businesses, while the existing
zinc and new incubated businesses
will remain under Vedanta.

The demerger i1s planned to be a

%0_Vedanta

450 Share Price on BSE {7
278.25

350

Jun 52023
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simple vertical split with Vedanta
shareholders getting one share of
each of the five newly listed firms for

every share they hold in Vedanta.

Both Vedanta and SBEI did not re-

spond to ET's queries.

Last month, chairman Anil Ag-

garwal said in a letter to stakehol-
ders that the demerger of five of its
key businesses will be completed
by December 2024.

Shares of Vedanta have rallied
82% in the last six months outper-
forming a 7.34% gain in the bench-
mark Sensex.

Vedanta's existing debt will be allo-

cated in the same ratio of the separa-
tion of assets among the six different
demerged entities. The demerger is
expected to create more headroom
for demerged businesses.

*Distinct businesses with their core

competencies have a better ability to
manoeuvre market cycles, which is
crucial inthemining and commeoditi-
es business,” said the person cited
above, “Banks are now satisfied that
the demerger will provide the demer-
ged units greater capacity to finance
growth and an ahility to invest and
orow independently,” he said.

Vedanta’s lenders include state-
owned lenderslike SEI, Bank of Ba-
roda, Punjab National Bank, and
private bankslike ICICI Bank, Axis
Bank, IDFC First Bank, and Kotak
Mahindra Bank.

SBI's greenlight to the demerger co-
mes at a time when Vedanta has
shown progress in deleveraging. In
the March 2024 quarter, the company
trimmed its net debt by 6,155 crore to
T56.388 crore, primarily helped by ro-
bust cash flows from operations and
improved working capital.

Taking note, credit rating agencies

have assigned stronger credit ratings
to the company and its debt instru-
ments. ICRA assigned an Al+ rating
to Vedanta's 2,500 crore commercial
paper on May 30. Similarly, CRISIL
and India Ratings have assigned
long-term ratings of AA-and A+ and
short-term ratings of Al+ and Al on
Vedanta, respectively

Sebi Asks Religare toFile
Burmans’ Open Offer Plan

Rajesh.Mascarenhas
@timesgroup.com

Mumbai: The Securities and Ex-
change Board of India (Sebi)hasdi-
rected Religare Enterprises toapply
with it the open offer proposal by the
Burman family to purchase an addi-
tional 26% stake from the firm's
public shareholders, said sources
familiar with the matter:

The capital markets regulator ina
communication to Religare late last
week asked the financial services
firm to make the application within
15days, they said.

Email queries sent to Sebi and
RELdid notelicit responses.

The Burman family, the largest
shareholder of Religare holding
around 25% stake in the company,
had announced the open offer in
September 2023 to increase the fa-
mily’'s stake and take control of
the firm. But Religare did not file
the open offer application with Se-
bicitingalow open offer price and
fit and proper’ allegations aga-
inst the Burmans.

Under the Sebi Takeover Regu-
lations, a target company, Religa-
re in this case, must complete the
procedure required forobtaining
the regulator’s approval for the
open offer by the acquirers.

Religare’'s management led by
chairperson Rashmi Saluja and

the Burmans, promoter of FMCG
major Dabur, are at loggerheads
over the latter’s open offer plans.
The Burmans have accused the
Religare leadership of corporate
governance lapses. Religare has
accused the Burmans of fraud
and other wrongdoing.

The Burmans first invested in Re-
ligare by subscribing to share war-
rants, representing a stake of abo-
ut 10%. The warrants were subse-
guently converted intoequity,

Thereafter, they
increased their sta-
" ke in Religare to
about 22% and la-
ter announced to
acquire 5% of the
company’s shares

gl‘:m:ial from the sepnndgry
servicesfirm Mmarket, triggering
to make an an open offer for an
application  additional 26%.
in15days In May, Religare
moved the Delhi

High Court against Sebiforitsalle-
ged inaction on the complaints ma-
de against the Burman family. The
firm asked the court to direct Sebi
to conduct a forensic audit of the
actions taken by the regulator on
the basis of its complaints.

Last month, NCLAT rejected an
appeal seeking a stay on the Compe-
tition Commission of India appro-
val for the Burman family's propo-
sed open offer.

RBI Penalties Up 88% in 3 yrs; KYC, AML Top List

Hindalco
Defers Novelis
$945mUSIPO

»» From ETMarkets Page 1

Novelis, which is the world’s
largest recycler of aluminium
sheets, has a major presence in
beverage packaging, automo-
biles and aerospace.

It was acquired by Hindalco in
2007 for %6 billion, one of the
largest purchases in the indus-
try at the time.

The company had filed a regis-
tration statement
on Form F-1 with
the US regulator,
securities and Ex-
change Commis-
sion in May, nearly
three months after
itfirst submitted adrafi registra-
tion statement for its proposed
listing in the US.

The proposed public issue was
tocomeat atime when Novelis is
investing in a fully integrated
greenfield facility at Bay Mi-
nette in the US, for which it will
be spending a little over $4 bil-
lion for a capacity of 600,000
tonnes, Parent, Hindalco, mean-
while intends to spend 26,000
crore on capital expenditure in
the current fiscal.

N

Rozebud.Gonsalves
@timesgroup.com

Mumbai: The number of penalti-
es imposed by the Reserve Bank
of India onfinancial institutions
grew 88% inthe past three vears
with Know Your Customer (KYC)
and Anti Money Laundering
(AML)topping the list of non-
compliances.

The central bank collected ¥78.6
crore over the three vears after
imposing penalties on 261 occa-
sionsin 2023 alone, according to

RBI reports compiled by Signzy, a
fintech firm that manages regula-
tory compliance for institutions.

The KYC and AML regulations
cover how companies should align
their resources to uncover potenti-
almoney laundering in their
institutions.

Urban and rural co-operative
banks have the most KYC and AML
violations, with urban co-op banks
paving ¥13.5 crore and rural co-
operative banks paying 220.13 crore
from 2021 to January this vear.

“Thereisalack of risk and
compliance teams in small orga-

nisations like co-operative banks
and also fintechs and it may not
be a problem of expertise alone, it
may include problems of sy-
stems, expertise and bandwidth,”
said Ankit Ratan,
Co-founderand
CEOof Signzy.
Therise inthe num-
ber of penaltiescan
also be attributed to the RBI be-
coming stricter in itsauditing,
and increasing the scope of it, as
the central bank tightened the
audits of fintechsand NBFCs.
Fintechs have been technology-

driven, and do not mirror banks.
Their main goal is solving a pro-
blem with technology. These
companies may not have bigrisk
and compliance teams and the
institutional knowledge of banks.

“Fintechsshould beabletotakea
different view of banking and
solve customers’ problems. Many
times fintechs have done a few
things that are not verv RBI-like,
which may or may not be the
industry practice. Which 1s why in
the last 1-2 vears we saw that RBI
had to bring regulations and stop
the activity,” Ratan said.

Too Early for
New Entrants

»»From Page 1

The opposition grouping resolved to
strengthen its united fight against the
BJE people in the know told ET.

The BJP doesn’t have a majority
in the Lok Sabha on its own.

There was “an overwhelming desi-
re” among participants, enthused by
their electoral performance, to form
the government, said one of the per-
sons, But the 40-plus additional seats
that will be required to propup an an-

ti-BJP government aren't available,
more so as the BJP’s key allies in the
NDA — TDP and JIXU) — have cho-
sen to publicly affirm their support
and commitment to forming a third
Modi-led government.

The bloc vowed to look for future
openings. “The INDIA bloc will not
stake a claim... We will wait and
watch how the new government of
Modi will function,” said a partici-
pant. “We will take a united stand
when the group seeks a trust vote In
the Lok Sabha.”

Some INDIA leaders had reached out
to other parties, but they told the mee-
ting that it was too early to get new, si-
zeable entrants into the opposition

bloc, Before the grouping held its mee-
ting, NDA allies had convened to back
Modi to form his third government.

‘DECISIVE MANDATE'
After the two-hour-plus INDIA me-
eting, Congress president Kharge
read outthestatement, which, inci-
dentally, found no mention of the
“welcome” that he had extended in
his opening remarks, on behalf of
thebloc, “toall parties” withacom-
mitment to constitutional values.
Kharge's opening remarks had un-
derscored the INDIA bloe’s stance.
“The mandate i1s decisively aga-
inst Mr Modi, against him and the
substance and stvle of his poli-

tics,” he had said. “It is a huge poli-
tical loss for him personally, apart
from being a clear moral defeat as
well. However, he is determined to
subvert the will of the people. The
INDIA alliance welcomes all parti-
e3 which share its fundamental
commitment to the values enshri-
ned in the preamble to our Consti-
tution, and to its many provisions
for economic, social and political
justice.”

Asked why the alliance joint sta-
tement didn’t repeat the welcome
to all parties, a senior participant
said, “What Khargeji had said re-
flects the spirit of our desire, and
also hope for the future.”

Swearing-in Likely Over The Weekend

= From Page1

The grouping’s MPs will meet on June
7toformally elect Modi as their leader
and the NDA leaders will then gotothe
President to submit their letters of
support. The new government may be
sworn inover the weekend.

The allies also said that the Prime
Minister has a clear vision for Vik-
sit Bharat (Developed India) and
that they would be partners in this
endeavour, They lauded Modi's po-
verty eradication efforts and pled-
ged to stay the course on this.

Sources said appointing a convener and
developing a common minimum pro-

gramme for NDA carmot be ruled out.

Muodi told the meeting that the man-
date for a third consecutive term wasa
historic one, something that was last
delivered 60 vears back.

The resolution emphasised the
NDA's commitment to serving the po-
or, women, youth, farmers and depri-
ved sections of society The NDA will
continue working to lift people's living
standards for the country's all-round
development while conserving its he-
ritage. The resolution also said that pe-
ople have seen the country being deve-
loped inevery sector inthe last 10 vears
due to the pro-people policies of the
NDA governments under Modi.

Bank, FMCG, Pharma Stocks may Do Well

»+From Page 1

The risk-off sentiment on Tuesday
took hold after the BJP failed to secu-
re enough seats by itself in the gene-
ral elections to form a government.
Investors have been worried the pre-
sence of coalition partners may slow
down the BJPled government's
plans to push through crucial mar-
ket-friendly economic policies.

“Nifty saw a bounceback from the
oversold territory on Wednesday, and
itsneartermsupport isplaced at 22,200
levels, and Nifty may head to 22,900 ina
few days,” said Dharmesh Shah, head
of technicals at ICICI Direct.

Shah expects banking, FMCG,
pharmaceuticals and infrastructure
stocks todo well in the near term.

Holland said there's some doubt in
the market on how much the new go-
vernment will focus on capital expen-
diture versus consumption but the hig-
her Reserve Bank of India (RBI) divi-
dend has given it leeway to focus on
both, and more will be known in the
full budget, expected in July.

The RBI had paid a higher-than-ex-
pected dividend of Rs2.11akheroreto
the government for FY24.
MORECLARITY AFTERBUDGET
“India had been enjoying a premium
based on the fact that a BJP-led go-

vernment majority would be achie-
ved and now the country may lose the
premium and have to regain confi-
dence in the market,” said Holland.
“Investors can choose to wait on the
sidelines and find more clarity in the
budget before choosing to buy be-
aten-down stocks.”

The Nifty's Volatility Index or VIX,
a fear gange, fell 20.4% to 18.88 on Sa-
turday; after gaining over 100% in the
month prior to the vote count on Ju-
ne 4. “We also saw the VIX fall almost
30% In a single day indicating the
market's fear getting resized and that
we may see stability in the market in
thecoming days,” said Shah.

The Nifty Mideap 150 gained 3.86%
and the Nifty Small-cap 250 rose
3.31% at the close on Wednesday.

PRAVIMN G

CANARA BANK TO RAISE 8,500 CRORE

SBIBoard to

Consider

$3-billion Fundraise

Our Bureau

Mumbai: State Bank of India's
{(SBl) board of directors will
meet on June 11 to consider rai-
sing up to 33 billion through fo-
reign currency bonds issued
abroad, the country’s most-va-
lued government entity said in
a stock market filing.

The fundraise could be in
single or multiple tranches of
upto 3 billion through a public
offer or private placement of
senior unsecured notes in US
Dollar or any other major fore-
ign currency during the cur-
rent fiscal year ending March
2025, the bank said.

India’s largest lender by assets
1saregularinthe overseas bond
market as it raises resources to
fund its loan book abroad. Earli-

erthis vear in January, the bank
raised $600 million through five-
vear US dollardenominated
bonds at a coupon rate of 5.1%
from its Londen branch. The fi-
ve-yvear bond issue followed the
$250 million the lender raised by
issuing green bonds in the last
week of December 2023,
Separately, late
o last month another
public sector len-
—" der, Canara Bank,
said its board had
approved a capital raising plan
of 8,500 crore for the finaneial
vear 2024-25 by issuing Tier [ or
Tier Il bonds, Out of this, T4.000
crore will be raised through Ti-
er | bonds and 74,500 crore will
be raised issuing Tier IT bonds,
subject to market conditions
and necessary approvals, the
bank said.

IN THE
CLASSROOM

believe mutual fund investors

must not act in haste. They
should stick to an asset allo-

cation approach to managing
their portfolios. There are

several products available from
mutual funds across equity, fixed

Asset Allocation
Using Mutual
Funds

With stocks turning volatile after
the elections, financial planners

income and gold, making it easy for an investor to allocate.

WHAT DOES ASSET
ALLOCATION MEAN?

Asset allocation is a process
where you decide how much

of your total corpus should be
allocated to different categories
such as equity, fixed income,
gold and cash - the most com-
mon components of an asset
allocation strategy.

Financial planners believe
this helps minimise volatility
and maximise returns. This also
helps divide money among

asset categories that do not
respond to the volatility in the
market in the same way at the
same time. For example, when
equities go down, gold could
g0 up or fixed income could
remain stable.

Asset allocation will vary from
one investor to another and will
be determined based on age,
lifestyle, goals, and risk appe-
tite. A conservative investor
may choose to hold 30-40% in
equity funds, 50-60% in debt
funds and 10% in gold funds.

4> Invesco Mutual Fund

An investor education and
awareness initiative

For Know Your Customer (KYC) guidelines along with the documentary
requirements and procedure for change of address, phone number, bank
details, etc., please visit the Education and Guidance section on
www.invescomutualfund.com. Investor should deal with only SEBI registered
Mutual Funds, details of which can be verified under “Intermediaries/Market
Infrastructure Institutions” on https://www.sebi.gov.infindex.html. For any
grievance [ complaint, please call us on 1800-209-0007 or write to us at
miservices@invesco.com. Alternatively, complaints can be registered on the
SEBI SCORES Portal at https://scores.gov.in

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.

WHY IS THIS PROCESS
NECESSARY?

It is difficult for any investor
to predict when equity

will go up or when it could
correct. There could be many
factors affecting it. 5o when
equities go down, and all

HOW CAN MUTUAL FUNDS
BE USED TO DIVERSIFY
ACROSS ASSET CLASSES?

Asset allocation can be done using
a combination of mutual fund
schemes. Typically, a financial
planner or wealth manager
suggests an allocation based on

the investor's profile and risk
appetite,

For example, an aggressive
investor with a #10 lakh portfolio
could have 6% allocation to
equity funds, 30% to debt funds
and 10% to gold funds.

Within equities, it could be split
into half for a large-cap fund and
the remaining to a2 mix of mid-cap,
small-cap and thematic funds.

your money is in it, you will
be hit hard. However, if some
part of it is allocated to gold
and debt, it will protect your
portfolio. Hence spreading
VOUr money across assets
gives the best risk-adjusted
returns. Wealth managers
believe in the long term, as
high as 90% of the returns
come from proper asset

allocation. In debt, it could go to a mix of
ultra short and duration funds,
while the rest could go to a gold

HOW OFTEN SHOULD ETF or gold saving funds. Inves-

A REVIEW BE DONE? tors could also combine hybrid

funds to meet this allocation.

The allocation mix has to be
regularly monitored. In the above
example, after say six months,
due to a rise stocks, the equity
allocation could rise to 685%, then
it should be brought back to the
original level of 60% by switching
equity funds to debt and gold.

PRASHANT MAHESH

Asset allocation plays an im-
portant role in the success of
any financial plan. Investors
should review it at least once
a quarter or in six months. If
any asset moves up or down
sharply say by over 10% of
the targeted allocation, they
could look at rebalancing the
portfolio.

RAJESH PALVIYA, 5VP - Technical & Derivative

Tech Picks
M&M

“Multiple resistance” breakout at 2635 levels with
huge volumes. Daily & weekly RSl in positive terrain.

LASTCLOSE» 22,729 sTOPLOSS» 72,571
MCDOWELL

Strong uptrend, forming a series of higher taps and
bottoms above 20, 50, and 100 SMAs with volumes,

Research, Axis Securities

LAST CLOSE» 1,291
BECTOR FOOD

seven months “multiple resistance”
levels with huge volumes.

LAST CLOSE» 71,427

STOP Loss» 71,225

STOP LOSS» 21,300

breakout at 1355

F&O Strategy

VOLTAS FUTURE (27 JUNE EXPIRY)

On the derivative front, there has been a price jump

of 7.5% with an addition of Ol to the
LAST CLOSE» 71,458

LAST CLOSE» 22,350

sTOP Loss» 1,410
TVSMOTOR FUTURE (27 JUNE EXPIRY)

Addition in Ol by 15.80 % with a price jump of nearly
5.20%. Also, the 2300 Call saw strong unwinding.

STOP LOSS*» 22,300

tune of 8.7%.

TARGET

2,440
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In recent months, many global airlines got
tax evasion notices from Indian authorities

‘Foreign Carriers
may Quit India If
Tax Issues Persist’

Arindam.Majumder
@timesgroup.com

Dubai:Foreign airlines may with-
draw from the Indian market if In-
dia doesn’t address concerns over
taxation, the chief of IATA war-
ned on Tuesday,

Over the last few months, India
offices of multiple global airlines
aroups have received tax evasion
notices fromthe Directorate Gene-
ral of GST Intelligence (DGGI).

The airlines that have been ser-
ved notices include Emirates, Bri-
tish Airways, Lufthansa Singapo-
re Airlines, Etihad Airways, That
Airways, Qatar Airways and Sau-
di Arabia Airlines.

“As aresult of this, yvou could see
these airlines withdrawing from
the Indian market. How it happens
is that airlines gradually reduce
the number of flights because it
impacts their profitability and
then go for a total withdrawal,”
Wille Walsh, director general of
International Air Transport Asso-
ciation (IATA), said in a response
toaquery from ET.

He was speaking on the sidelines
of the Annual General Meeting of
IATA at Dubai. IATA counts 300
airlines as its members.

The notices by Indian authoriti-
es were served for non-payment of
tax on import of services like ma-
intenance, payment to crew, air-
craft lease rentals etc. These servi-
ces are provided by the airlines to
their Indian entity

IATA, in its representation to
the Indian government, has ar-
gued that the place of servicewas
both head office and branch offi-
ceand airlines should be liable to
pay only what is taxable in India,
like payment for hotel accommo-
dation used by the Indian staff
outside of India.

A senior airline official explai-
ned that when a foreign airline
gets permission to operate to In-
dia, the DGCA gives permission to
the global headquarters and not to
thelocalunit. Sotohold itliable for
services is a grey area of law “We
have petitioned the government to
keepthis inabevance,” he said,

ELECTIONS & MARKETS

A Welfare Reset
can Erode India’s
Valuation Premium

Ashutosh.Shyam@timesgroup.com

ET Intelligence Gro-
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markets may come
down in the near term
amid the possibility of
higher allocation to so-
cial welfare schemes by

the government.
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of global aviation, it Signi-
flesthe potential thatcan
beunlocked InIndiaand it
canonly bedone if the
right policiesareinplace
WILLE WALSH

50 constituents current-
ly trade at a premium to
their historical avera-
ges. Among major glo-
bal indices, the S&P 500
trades at a forward pri-
ceearnings (P/E) of
20.6, 29% higher than
the long-term average.
The Taiwanese bench-
mark index with a P/E
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branch offices in India do not
play any role in crucial opera-
tions such as contracting for air-

The extent of stret-
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functions to the branch offices in
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India,” IATA said in a statement.

Walsh said that he is very opti-
mistic about the opportunities in
the Indian aviation sector but the
right policies of the government
are necessary to unlock the count-
ry's potential.

“ When vou look at the Chinese
market which is 12 % of global av-
iation, it signifies the potential
that can be unlocked in India and
itcanonly bedone if the right poli-
cies of the government are in pla-
ce,” he added.

(The correspondent is in Ihubai at

the invitationof TATA)

spread has been around 180-200 bps when the market peak.

With India's market cap at around $5 trillion, the count-
ry'sshare in the global market cap is at4% compared with
the historical average of 2.7%.

Market experts believe country’s political stability pre-
mium may take a hit after a fractured mandate in the la-
test general elections. India trades at nearly a 60% premi-
um to the emerging market counterparts compared with
the long-term average valuation of 40% . Nifty 50 delivered
12% erowth annually in the past decade while the MSCI
EM index return was limited to 3% in the same period.

Investors areadopting aswitch trade to protect their port-
folios. They are pruning exposure in ‘narrative' stocks like
PSU, capital goods, realty and capital market proxies while
shifting to beneficiaries of the rural consumption theme,
such as consumer staples and two-wheeler stocks.

MAJOR RELIEF FOR OVER 20,000 HOMEBUYERS

Suraksha Group Takes Control of Jaypee Infra

Cotoinfuse 2125 crore to start construction of stalled housing projects across Delhi-NCR

PressTrustofindia

According to a regulatory filing by Jay- gingdirector and chief executive officer,
pee Infratech on Wednesday, Suraksha  According to sources, Suraksha Group
Group informed the IMC (implementa- will infuse 125 erore in Jaypee Infratech

New Delhi: In a big relief to over 20,000 tion and monitoring committee) that by June 15 and will soon start the const-
homebuyers, Suraksha Group has taken May 24, 2024, i.e., the date of the NCLAT ruction process. It will also start making
control of debt-ridden realty firmJaypee order, should be treated as the ‘approval paymentto YEIDA as perthe schedule.

Infratech by constituting a three-mem- date’ as defined in the approved resolu-
ber board and will soon infuse 125 crore  tion plan.
equity to start construction of stalled ho-

using projects across Delhi-NCR.

The takeover follows insolvency

Upholding the National Company Law
Tribunal's (NCLT) decision of March
TheIMC, initsmeetingheldon Tuesday, 2023, the NCLAT on May 24 had said it
approved the appointment of Sudhir V  was made to avoid any further delay in
appel- Valia, who is the promoter of Suraksha the implementation of the resolution

late tribunal NCLAT decision on May 24, Group, asanon-executive director: Italso planand also to take care of the interests
upholding Suraksha Realty'sbidtoacqu- approved the appointment of Aalok of all stakeholders, including homebuy-
ire Jaypee Infratech while directing it to Champak Dave as executive directorand ers and claim of Yamuna Express Deve-
pay anadditional ¥1,334 croreasfarmers’ Usha Anil Kadam as independent direc- lopment Authority (YEIDA) for additio-

compensation.

tor. Dave has also been appointed mana- nal compensation of thefarmers.
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CORRIGENDUM
Hef : Global Tender Enguiry Notice No, PHEPYZ3-24/G06

POSTGRADUATE INSTITUTE OF MEDIC AL

FORM A
PUBLIC ANNOUNCEMENT

(Undar Regulation & of the Insalvency and Bankruptey Board of India
{Imsolvency Resolution Process for Corporate Persons) Regulations, 2016)

Following chunges are made:-
Sr Equipmént/ t:lﬁgmul Bid|Revised Bid
M [tem Mame subfiision | Submission
Mhate Mhte

Original Bid Revised Bi Deeptt.
Opening Upening Marme
Dhate Drate

FOR THE ATTENTION OF THE CREDITORS OF

KARKINOS HEALTHCARE PRIVATE LIMITED

10. 1F uily Automated

[HC Stainer (. 0y, 224 | D607, 2024

RELEVANT PARTICULARS

Hustopuithiodogy

07.06.2024 | 07.07.2024 . | Mame of Comporate Dettor KARKINGS HEALTHCARE PRIVATE LIMITED

All niher details shall remain the same.

1
<. | Date of mcomporation of Corporate Debtor | 24,07 20020
3. | Authority under ‘which Comporate Deblor | Registrar of Companies - Mumbai

is incorpomEted / registenad

Professor In-Charge (EF)

4. | Comporate identity o,/ Limited Liabiity | US30S0MH2020PTC342527

FORM A Icherstification Mo, of Corporate Debior
PUBLIC ANNOUNCEMENT £, | Address of the registered office and B-T0@, Tth Foor, Neelkanth Business Par, Hirol
(Under Regulation 6 of the Insolvency and Bankruptcy Board of India principel office (if any) of Corporste Villages, Nemr Bus. Depot, Vidyeniher, Mumbai City
(Insolvency Resolution Process for Corporate Personsh Regulations, 2016} ::’Eb‘“"' e :'j'jgﬁba* r"‘ah;ﬂ'ahﬁr- h"du': ADO0BE.
A, | Insokency commencement date in 2024 [Copy ol the ocrder was uploadad on
FOR THE ATTENTION OF THE CREDITORS OF JAIPRAKASH ASSOCGIATES LIMITED e i Do e Hor'ble NCLT portal an 04,06 2024) :
RELEVANT PARTICULARS 7 | Estimated date of closure of meohency | 17112024 (180th dgay from the commencement
1. | Name of corporate debtor JAIPRAKASH ASSOCIATES LIMITED (IN CIRP) resolution process of insoivencyresciution process)
2. | Date of incorporation of corporate debior 15th Movember 1985 g, | Mame and the regstration rumber of Rajesh Sureshchandra Sheth

|3, | Authority wnder which corporate debtor is| ROC Kanpur

the msohendy professional acting as BB registration number ;

incorporated | regisiered Iribesirm resolution professional IBBLIPADD2AP-NOA02L /200020 /13298
i. | Corporate ldemtity Mo, | Umited Lishility| L 14106HPTSEEFLCOTE017 o | Address and email of the interim Address: BEE, Shatdal sccety, Tth Foor, Arad
Identification No. of comporate debior resclution professional, 35 regstered Lane, off SN Road, Andhen West, Near Shoppers

5. | Addrass of tha registered office and prncipal| Registerad Dffice: Sector 128, Noida, Utter Pradesh, India, with the Board Stop, Mumbai City, Maharashtra 400055
office it amy| of corporate debior 201304 Email: rajeshshethshbifgmail com
Corporate Office: 6474 Site- 4 dustrial Area Sahibabad, 10 | Addre=s and email to be used for Comespondence Address
Ghaziabad, Uttar Pradesh, indea, 201010 CONTBSHONAENCE with the intarim Rajesh Sureshchandra Sheth, interim Resolution
B. | Insobvency commencement date in respect of | D3rd June 2024 resolution professional Professional,
corparate debtor BOO Restucturing Advisory LLP, Level 9, The Ruby,
7, | Estimated date of closure of insobeency| 30th Novembes 2024 (180 davs from the Insolvency Morth-West Wing, Senapati Bapat Road, Dadar (W),
resoliriion process commeancement date| Mumbai 400028, Maharashira, India.
B, | Mame and registration mumber of the| Mr. Bhovan Madan Comrespondance Email [T ipkarkinoa@gmail.oom
insolvency professional acting as nterim| |BBIIPA.001/IP-POT004/2017-2018(11655 11 ] Last ciste for submissgion of claims 1R06.2024
resolition professional 12| Classes of creditors, & any, under MNone. Mot Apphcable

B | Addrazs and a-mal of the infesim resolabion| Address:
profezsianal, a3 registered with the Boaed

Collegel, Oeki- 110052

A103 Ashok Yikar Phase-3 (Babend Lanmi Ba clase (bl of sub-section (BA) of

section 21, ascertained by the imsnm

IRFPI

Email id: meadan Bhuvaniygmail.com resolution professional
100 Addrass and e-mail te be used for| Address: Sactor 128, Noida, Uttar Pradesh, India, 201304 13| Marmes of irsohency Profisssionals Mo, Mol Applicabika
correapondence with the interim resolution| Kindly enswre 1o sond all claim and claim retated queries only idertiied 1o st a5 Ahorsed
ufﬂ'fmal E'I'.lill]jll.:-llilTlIE‘ll‘lﬂi].l:lll’l Representative of creditors in & cless
Far any other query pease mail 1o: cirpjatgmail. com (Three names for each class)
11 Last date for submisssan of clams 17th Jume 2024 (14 days from the date of appointment of 14.| (a) Relevant Forms and {a) Web Link: Claim Fiing - cirplerkinos.doimus.co

Releant forms are ayvailabla at

sub-saction (BA} of section 21, astertained by
thiz interim resolution professional

12 Classes of creditors, if any, under clause (b of | ABotees under real estate projects

bty /o govcyeny hormiy downloads
If ary clartfications/difficulty in acoessing the
website or relevant form, please wiite 10

13 Names of Insobvancy Probessonals identified| Mr. Amarpal, IBBI Registration Mo. [BEIIPA-DOT/EP-P-
fo act 83 Authorized Representatiee of | 01584/2013- 3018112411

credilors i a class [Thees names for esch| Mr, Devendra Umrao, IBBI Registration No. |BBIIPA.
class) OO3NPAICAIN-DD22372019- 2020012640

Mr, Gawrav Katiyar, IBBl Registration Mo, [EBUIPA-
DOARP-POOZ0FI017- 20110408

ipkarkinos@gmail.com

Priy=acal Address fior foraanding claims:

Rajesh Sureshchandra Sheth, Interim Resolution
Profeszianal,

BOC Restructuning Advisory LLF, Level 9, The Ruly,

[IBEA| Tih Floor, Maywr Bhavan, Shankar Market, Cannaught
Circus, New Dathi-1 10000

hoeth-West Wing, Senanati Banst Road, Dadar (W),

14| |a) Refevani Forms and [al Web link: hitps:Iibblgov.in/anhome!downloads and i M e
by Details of authorized representatives are | hitpjaindia.com! . . . ViLETHich 0L LR Mehoraahie, o
avadahle at: (4] hitps:l/ibbsgov.infen/insolvency-professional and (b} Detais of authorized represertatives | (b) Not Applicatie

hitp:)fjabndeE. coml are aailablo ot
Physical Address: The Insolvency and Bankmupicy Board

Motice is hereby given that the MNational Company Law Tribunal has ordered the
commencament of 8 Corporate Insalvency Resolubion Process (CIRP) of Karkinos Healthcare
Private Limited on 21 May 2024 {Copy of the order was uploaded on the Hon'ble NCLT portal

ol a corporate mestyancy ressheion process ol

cizima with proof in persam, hy post or by electronic means.
& financial crednos belomgng to o class, a5 Bsted against the

Date : D606, 2024
Place : Delhi

Motica iz herehy given thai the Hon'ble Mational Company Law Tribunal, A¥zhabad Banch haz ordared the commencemend
ABSOCIATES

The creditors of JAIPRAKASH ASSOCIATES LIMITED, are herehy called upon to submit their claims with prood on o
befeae 17 June 2024 to 1he intarim resolution professional at the address mentiened againzlentry No, 10
Thie finsneial eraditars zhall submit their cleme with proof by electnonse mesns anly. All other credises may subimit the

epraseniative from amang the thiee insthency professianst listed againgt entry Mo.13 o act & authorised
representativa of the class Allote2 under real estate project in Form CA.
Saberission of lalse oomisleading peoofs of claim shall agtract penaliies,

A-103 Ashok Vihar Phase-3 (Behind Laxzmi Bai College)
Mew Dalhi, National Capital Territory of Dalki 110052
IBBI Registration No. IBBI/IPA-DD1AP-PD1004/2017-2018/11655

and midde available @ the IRP on 04,05 2024}

The creditors of Karkinos Healthcare Private Limited are hereby called upon to submit their
clamms mandatonly by visiting the ink clfpkarkinos.delmes.co swith peoot on or befare 18 June
2024 tothe Interim Resolution Professional or at the address mentioned against emtry Mo, 10,
The financial creditors shall sulbmit thelr ciaims with proof by electronic means only by visiting
the link cirpkarkinos_deirmues.co. Al other creditors may submit the claims with praof in person,
by st or by electronlc means oy visitimg the portal abowve.

Submissian of Takss or misleading proots of claim shall attract poenalfies.

Mame of Interim Resolution Professional: Mr. Rajesh Sureshchandra Sheth

IBBI registration number: IB81/1PA-002/1P-NO1021,/2020-2021,/13298

Emaill: rajeshshethshi@gmail.com

Signature of Interim Resolution Professional: Sd;/-

In the matter of Karkinos Healthcare Private Limited

LI TED vt 115 cwrdar fatend Oind June 2024,

emiry Mo, 12 shall indicate its choige of autharised

Wir. Bhuvan Madan

AFA Valid Tilk: 2dth December 2024

Date: (&.06.2024
Flace: Mumbal, India
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ital, invisible
enveloping. Air is
everywhere, but who
gave it such serious
thought before a
pandemic, global
warming, pollution and
billionaire notions of inhabiting Mars?
The Covid-19 vears — for which
masked faces were a defining visual
— have had a long-lasting impact. Ever
since, people have begun focusing more
on that ubiguitous entity — air. They
have become especially conscious
about the quality of what they breathe
and the dangerous effects of viruses,
rising heatwavesand freeradicals.
But how are air solutions brands
catering to a freakishly rising
consumer quest for clean, sanitised air
evervwhere?

Allare welcome

_ The customer base in
*». this space is Gen X,
. millennials and Gen Z
' across demographics
+and geographies.
¢ “They are consumers

. who are looking
at smart, premium

e,

redefine their living,” says ¢
Dhiraj Sharma, head of marketing |
and brand, Panasonic Life Solutions
India. )
When it comes to buying air cooling
products, customers fall into twao
brackets: First-time buvers or the more
evolved customers. *While thefirst-time
buyer prioritises cooling efficiency as
the main driver, the evolved buyer looks
at value adds and additional features,”
says Deba Ghoshal, VP and
head of marketing, Voltas.
Owverall, fcustomers
are incliped to choose
coolixg, comfort,
‘enlence and
innovation when it
comes to their cooling
appliances. They also

(Ghoshal adds,

savingsonenergy consumption.”

In FY 2023-24, Voltas recorded the |
highestever AC sales—overtwomillion
units sold with a volume growth of 72%

inthelastquarter.

appliances that can help | :

How do you market air? A device that cools or purifies doesn't cut it anymaore.
Mukta Lad looks at how brands are coping with a complicated atmosphere.

Scentsense

Customers want pure and fresh air,
but they also want the air indoors
to smell pleasant. The air freshener
market's estimated size — 21,200
crore as pegged by experts, growing
at a rate of 32% and comprising home,
bathroom, and car fragrances — points
to a demand for fragrant surroundings.
Ashwin Moorthy, CMO. India, Godrej
Consumer Products, with its Godrej
Aer range of fresheners, observes
that customers’ need to elevate their
lifestyles and personal image has
fuelled thisgrowth. Gel-based bathroom
fresheners and automatic aerosols
are two of the most popular
“*-. types of fresheners,
. mostly because they're
" convenient and well-
. suited for households
‘with compact
J hathrooms and toilets.
“Consumers associate
the presence of germs
with unpleasant smells,
making odour removal solutions
highly sought-after,” he says.

Akshat Bhatt,
principal architect,
Architecture
Discipline, points
out, “Organisations
are already
exploring filtration
systems that utilise
ultraviolet bulbs to eliminate bacteria
and viruses from the environment.”

Intuitive devices

Brands in the air solutions space are
invested in making intuitive, tech-led
products that can anticipate customer
needs and go beyvond.

“Our ambition is for our machines
to become more intelligent, not only
anticipating your needs but also
having the ability to self-
identify problems, o
troubleshoot and
resolve them, all
before you
something is
wrong/ shares
Toby Godwin,
design engineer at
Dyson. Currently, the
brand’s purifiers sense
and capture pollution, informing
owners about the air quality. This
aids the company in future product
development,

Sowhen it comestoappliances, asimple
devicethat coolsorpurifiestheairmight
not cut it anymore. There's a preference
for ‘smart devices’. Mass-premium
category fan brand Atomberg has fans

want sleek, well-designed,
aesthetically pleasing appliances
that reflect their aspirational lifestvles.
“These customers seek
intuitive and sustainable solutions that
integrate into their lifestyles and offer

that can be controlled by an app or voice

commands. Arinda
Paul, chief business officer, Atomberg,
says it's all about convenience. “A
remote control/app-controlled fan has
many use cases, like [remotely]
changing speeds at night or 2
early in the mornings,” he |,
adds.

A bundle of purifiers

As consumers increasingly
seek tech-savvy options for
their living spaces, brands ofter
ACs that bundle smart features and
[oT capabilities. Customers prefer
units that have lower noise levels, easy
temperature adjustments, tracking of
energy consumption, compatibility
with Alexa and Google Home and other
features accessible via an app. Some,
such as Voltas, bundle air purifying
features — inhibiting the growth of
bacteria, moulds and viruses, even
minimising dust.

A Reliance Digital spokesperson
says, “The AC category has seen many
innovations, be it Al-enabled smart
ACs with deep learning algorithms
that deliver optimum cooling based
on environmental conditions or smart

QUITY

Air Conditions

connectivity featureslike voice control/
app control to self-cleaning mode
available at the click of a button.”

Even air fresheners have ‘smart’
variants. Godrej Aer's Smart Matic 1s
a mobile app- and Bluetooth-enabled
fragrance diffuser, compatible with
Android and 108 gadgets.

Experts point out, though, that
humans are significant contributors
to indoor pollution. An enclosed space
containsahigherlevel of carbon dioxide
due to respiration. In fact, indoor
environments tend to be 40% to 60%
more polluted than the outside. But
Bhatt says, “Air filters and gadgets

like electrostatic precipitators provide

effective air quality solutions. Amidst
the information overload, there's often
unnecessary panic.”

Demand patterns

Typically, the demand for air cooling
products peak during summer. That's
usually February to June. The Reliance
Digital spokesperson says that "ACs

are increasingly becoming an all-
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._ Seasorn requirement, as customers
3. prefer comfortable ambient
' % temperature”,

' “Tier-2 and 3 areas are
N emerging as promising
+ markets with growing
/' consumer aspirations and
"~ purchasing power,” adds
Panasonic’s Sharma.

Consumers are hyper-aware, with
terms like the Air Quality Index (AQI)
entering common parlance, “Ailr
purifiers are useful all vear round.
However, in the north [of India],
demand peaks during winter due
to deteriorating air quality,” says a

Xlaomi spokesperson. The presence of

pollen and free radicals in the air, not
to mention smog due to construction
in metros and towns, gives way
to never-ending allergies. It's
perhaps why Xiaomi India saw
a 200% YoY growth in purifier
sales in November 2023.

The air freshener category,
however, works differently.
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I've sold for other people
my whole life.

- Brooke Shields, actress. who is
launching a new hair-care brand.
Commence, 10 June. Her first
modelling gig was for a soap
when she was 11 months old

Mt}l}‘r*th}' S54Vs t}’pir::a] usage patterns
tend to be occasion-based, typically
arising once or twice a year. “The
primary occasion for consumers is
preparing their home space to welcome
guests, which is high during festivals or
special occasions. The second instance
of relevance occurs during seasonal
changes, such as monsoons, when damp
and musty odours arise due to excessive
moisture,” heexplains.
Thefanscategory, though, sellsall year.
“Yes, there 15 a spike during summers,”
says Paul. “Pedestal fans, table fans and
aircoolers are more seasonal.”

Marketing air

50, how does a brand market something
unseen like air? “Our [Voltas's] focus
has shifted from solely emphasising
on cooling efficiency and energy
conservationtohighlighting the higher-
order benefits — adjustable mode, air
purification, silent operation and smart
connectivity,” says Ghoshal.

Marketing strategies for AC brands
also include a mix of promotional offers
andregularengagement onsocial media
platforms. Sharma says that owing to
content consumption patterns changing
from traditional advertising to digital,
Panasonic has increased its marketing
investments on digital platforms.
“With Gen Z and millennials as our
target set for communications, we now
look at 360-degree campalgns covering
owned, earned and paid mediums,”
he says.

Godrej Aer, meanwhile, has a door-to-
door program across metros to reach
an untapped consumer base. Moorthy
says that the brand is “associating
the need for air care with the arrival
of guests. This strategy targets the
embarrassment of a bad smell when
ouests visit.”
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‘InIndia, the hospltallty mdusl?y has spozlt the customer’

I3 INTERVIEW |

While Mercedes-Benz
celebrates its 30th

market; I don't believe that only Fa“uurite

Indiansarerequired torunIndian e
operations. Having said that, Mercedes-Benz ads o The
the learning curve, especially : nﬁﬂgﬂ%ﬂg?

when it comes to marketing, is
muich less for an Indian leader.

! campaign featuring
' Roger Federer. It goes

anniversary here, India , backinourrotsandsays
i How would you describe the :
chief Santosh lyer brand'sthreedecadesinindia? S different
talkS EhUUt what thE With three phases. .- e ., generations.” .-
. We had the W124, " ; D T
mdUStry nEEdS to dD to grEe.;[aLdr ?n ter mba 'wﬁﬂﬁf
| Schumacher ad when

up its customer-centricity

BY MUKTA LAD

CELEBRATING 30 YEARS since it first
opened shop in the country, there’s
alot for Mercedes-Benz India tolook
back and reminisce. But Santosh
Iver, MD and CEQO, has hiseartothe
ground and hissightson the future.
Edited excerpts:

more competitors ? Covid and during the
Mercedes-Benz has always been coming into pandemic. We decided
an aspirational brand, symbolising the market, that as a luxury

wealth and luxury. How do you
keep up this image up amid stiff
competition?

Mercedes-Benz has always stood
for iconic luxury. We invented the
carand continue toreinvent it, We
aren’t driven by an advertising
slogan but by the core philosophy
of the founding fathers: Make
good cars.

Inthe 1900s, some brands started

of engineering and !
equipment but nota °
top-of-the-line luxury
car, something that
Indian consumers were
looking for [at the time].
They were importing
luxury carsbut it wasn't
as easy due to high
Import duties.

In the second
phase, and with

we reinvented
ourselves
pretty fast with
a new design
language and
India-specific
marketing. This
began changing
the
perception and

: he drove the SLS AMGin
] the tunnel. It wasn'ta
\ stunt, it was real - he
,_ droveithimseif.” .

it [the

positioning for us here. We also
began focusingon the top-end
customer spectrum.

' Our third phase was pre-

Martin Schwenk?

So, we changed our retailing
model to D2C. We
.. Offeracentralised,
omnichannel
v experience,
'~. What
see online is
\  since188Gacross ¢ wnat you get
offline
negotiations
and no bargaining
[with retailers]. This
way, the car’s resale value
is maintained and overall,
moadel] drives
desirability and the promise
of a long-lasting brand
association.

What was the learning that you
took away from former MD and CEQ

The responsibility to continue
keeping the Three-Pointed

status quo.
you

-— 110

Star shining in India. I have a
passionate team that loves the
brand and we must continue
reinventing and challenging the

We still have some way to go
when it comes to delivering
customer experience. In India, the
hospitality industry has spoilt the
customer more than its Western
counterparts. We have to catch up
with customers’ expectations.

Where is the industry falling short?
Transparency is a pain point; it's
something we try to solve with
our D2C model. But when it comes
to after-sales, time is the biggest
currency. How do we ensure that
a customer is never without a
Mercedes-Benz even if their car
is in the workshop for a service?
These are some of the questions
we'Te trying to answer.

automotive industry is
still engineering- and
product-driven. The
growth curveisstill quite
linear. There's also the
‘I-know-it-all’ fallacy one
seeswithinayearofdoing
thejob. They [the vounger
generation]need tohavea
bit more patience.

What is the one life lesson
that you stand by as a
leader?

I believe in the mantra
that ‘Execution is the only
strategy the customer
sees’. The consumers will

How are things different for a fresher
entering the industry today vis-a-vis
when you were starting your career?
Today, professionals joining the
industry have less patience and
want quick growth. However, the

never see the PowerPoint slides
Imade in the boardroom]. The
agency brief, the presentation
or the vision [for the product]
can you deliver these promises
on-ground?

brand, u‘ we continued

the entire dutnmmw

Crossword

industry does, we
wouldn't be able to

differentiate ourselves.
S0, we changed our

retailing model; the

brand traditional model is

not iransparent.

making more and more cars. We
decided to make the cars better
and better. Our heritage has the
genetics of a true luxury brand.

What isthe current market structure?
Our business 1s classified into
three categories — the entry-
luxury segment priced at about
760 lakh, luxury ranging from
60 lakh to 1.5 crore and top-
end luxury cars costing over 1.5
crore, Just a few vears ago, our
entry luxury used to be close to
25-30% of our total sales, while
the top-end sales were between
10% to 15% . But today, our top-
end luxury models comprise 25%
of our total sales. We have grown
from selling 13,000 cars to over
18,000 cars inthe last fiscal.

You're the first Indian CEO for
Mercedes in India. Does that make
a positive difference in brand-
building?

I'vespent 15 years inthis company
and worked with multiple CEOs
who have helped the brand grow
in India. Trusting local teams is
most important. A good leader
can operate with his teams inany
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ACROSS
institution (4,10)

touring river (6)

(8)
Italian cheese (8)
of medicine (6)

7 =i fall asleep (3,3)

6 Ninety previous slips in educational
9 Accommodates husband and son

10 Neighbour starts to indicate large

11 Alteration of price on ordinary
13 Note wise person getting quantity

15 Retired academic on holiday gets to

17 Oppose reform of rites around end
of festivals (6)
19 Left at sea in middle of good
Portuguese city (6)
20 Customer’s first sign of frustration
dismissed in part of supermarket
outgrowth near herbaceous plant (B)

22 Drop name that's wrong for ball of

aromatic substances (8)

24 Datty character in Hertfordshire

town is wearisome (6)

26 Psychological confusion? It is ad-
mitted by City insiders after treat-

ment (8,6}

8992

DOWN

1 Treatanother very well in par-
ty with open room used for
recreation (2,7.5)

2 Thingtoaid viewing in French
city {4)

3 Incurious fashion, use
milk mostly for breakfast
food (6)

4 Disorientate British fighter
infused with energy by crowd
inthe East End (8)

5 ltalian tipple included in feast,
importantly (4)

7 How one might find eight on a
river consecutively? (2,1,3)

8 Consideration, however, over
time shown by Len possibly
amid stir (14)

12 More traditional thing for keep-
ing papers fellow ignored (5)

14 Avoid quiet Irish knight initial-
Iy (5)

16 Fine group around idol dressed
and illuminated at night? (8}

18 Hurriedly move second spicy
dish (6)

21 Complete religious books
stored in Ireland (6)

23 Italian river near normal fenc-
es (4)

25 Actor Geoffrey has to make
haste (4)

SOLUTION TO No. 8990:
ACROSS: 6 Interplanetary.

9 Sermon, 10 Overhear. 11 Gargoyle.
13 Entail. 15 5cotch. 17 Spring.
19 Honshu. 20 Overlook. 22 Adaptive.
24 Moiety. 26 Traction engine,
DOWN: 1 Nine-days wonder. 2 Stem.
3 Cranky. 4 Knee-deep. 5 Itch.

7 Loosen. 8 Roaring Farties,

12 Gross. 14 Trill. 16 Crucifix.

18 Govern. 21 Ermine. 23 Peck.
251ris.
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LEADER BOARD
HIDATO | 7 LITTLE WORDS
Vishwak Lokesh Pandey
Delhi Lucknow
Prudvi Jenu Omkar
bMumbai Hyderabad
Finid i 7 words g maElch tha T olusa. The nustibess i pRisminhases
rapradib (e romban ol ke i asch sobilsn Each laitar i
combination can e usod only onon, But all lottor combinations 2
il Dem pecEstEiy BO COEHEE e piugsk -.:I
CLUES SOLUTIONS
1 mansuvered amund in batle (10) |
2 Campbell and MacDonald (5) .
3 Disnay's “Love Bug® (6) .
4 “green” food purveyors (7) -1
& Shalimar's parfumery (8) )
6 Canadian actor Nathan (7) g
7 high-velocity pitcher (10) :
BIE OUT ERS CL IN
FIL GUE AN LER GR
FL FAS LI ocC ANS
ON KED RLA HER TBAL
Yosterday s Answers: 1 SELLING 2. TARNISHED 3 WESTERALY
& HORAH B FEARLESS & POLICEWCRMAN T SHEPMATE 7me

ET will carry the names of winners for
Hidato and 7 Little Words every day.
Please whatsapp your solutions for both

to 79 01 01 01 74 with your name and city.
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Ashwin Set to Take
Charge of CSK's HPC

India’s premier off-spinner R
Ashwin is set to take charge of
the Chennai Super Kings' High
Performance Centre, potentially
paving the way far his return to
the franchise that propelled him
into national reckoning. CSK CEOQ
Kasi Viswanathan told PTI that
Ashwin will oversee the centre
as well as the team’s various
academies in India and abroad.
The centre is located on the
outskirts of Chennai. PTI

Indian bowlers set up
an easy win on a tough
pitch against Ireland,
Rohit gets injured

Kipper Rohit Sharma’s freak up-
per arm injury came as a damp-
ener but India’s four-pronged
paceattack was toodeadly for an
out-of-depth Ireland during a walk-in-
the park 8-wicket victory in their open-

NORWAY CHESS : . p r

ing game of the T20 World Cup on
Prag Loses to Carisen, Wednesday.
Vaishali Beats Anna The Men in Blug' will havesomesleep-

lessnightsgoingintothe Pakistangame
onJuneYafter Rohit's injury.

The Mumbaikarhad toleave
thefield after a well-compiled

Indian Grandmaster R
Pragenanandhaa went down
fighting against top seed Magnus
Carlsen of Norway while his

,r-"" OVers.

% iYve r¥ad s
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Virat Kohli (L) celebrates a wicket with Hardik Pandya
Arshdeep Singh and a rejuvenated
Hardik Pandya weregood I?I]Ullghm
dismantlethelIrishfor96injust1s

with his customary pull-shots which
found their appointed place in the semi-
empty make-shiftstandstocompletethe
chasein12.2overs,

b &S &

‘It isn’'t About Me’

Chhetri wants the focus to be on the Kuwait

Qe India vs Pakistan is Like gdime, not on his international retirement
SHFEF BI:IW| Af"'.d' : Indian football team talisman POINTS TABLE (Group A)
Shahid Afridi sees the India-Pakistan Sunil Chhetri on Wednesday TEAM M WDL GD Pts
contest as an equivalent to the plaved down the hype around Qatar 4 400 #14 12
hugely popular ‘Super Bow/'in USA his last international match and India M =a
and reckons whichever team handles sought to bring the focus Afghanistan 4 1 12 -10 4
nerves better will come out on top Kuwait 41031 3

AFP

inin New York on June 9. Cricket's
biggest game will take place on
American shores for the first time
and former Pakistan captain Afridi
too will be keenly following it from
the stands. "For those Americans
discovering the tournament, they
should know that Pakistan's game
against India is like our Super Bowl"
Afridi told ICC. "l used to absolutely
love playing India and | really believe
itis the biggest rivalry in sport.” PTI

elder sister defeated overnight

half-century (52 off 37

Arshdeep, Pandya, Siraj

sole leader Anna Muzychuk of balls)ashemissedascoop (1/13in 3 overs) and Bumrah
Ukraine in the eighth round of off ashort-pitched delivery didn't give any breathing
MNorway chess tournament. PTI from pacer Josh Little. The %M'lﬁé space to Irish batters who were
Results (Round B) ball hit himon the upper partof made to look like novices in front

Men: Magnus Carlsen {14.5 points)
beat R Praggnanandhaa (12); Firouzja
Alireza (11) beat Hikaru Nakamura
{13.5); Ding Liren {4.5) lost to Fabiano
Caruana (3)

Women: R Vaishali (11.5) beat Anna
Muzychuk 113); Wenjun Ju (14,5} beat
Pia Cramling (5.5); Tingjie Lei (11.5)
beat Konery Humpy (8]

hisright-armand left Rohitin
considerable pain.

On a drop-in pitch that of-
fered variable bounce and
extra seam movement,
Jasprit Bumrah and Mohammed Siraj  Gareth Delany (26 off 14 balls), could
didn’t even need to bring in their ‘A’

game.

PNGvUgandaSam _ pf swing, seam and extra
Australiav Omanbam  hounce in the 14 out of 16

USA vPakistan 9pm  qyera that they howled.

Such was their plight as
noneofthelrishbatters, save

.‘.
Star Sports/Hotstar

evencrossthe20-runmark.
Later, Rohit entertained the crowd

Virat Kohli (1), who opened the in-
nings, and Survakumar Yadav (2)
missed out on some batting practice
while Rishabh Pant was generally good
inhisfirstoutingasNo. 3.

UNEVEN BOUNCE

But the plaving conditions and the
variable bounce on offer from the
drop-intrack certainly willleave a lot
of questions about the preparedness
ofthe Nassau County ground ahead of
the high-profile match of the tourna-

BRIEF SCORES

ment in three days’ time here - India
vs Pakistan. There were deliveries
that were flying offfrom length and a
tew didn't even rise above knee roll.
Each and every batter could feel that
they could get injured.

Ireland 96 all out in 16 overs (Delany

26 off 14; Pandya 3/27, Bumrah 2/6,
Arshdeep 2/35) lost to India97/2in12.2
overs (Rohit 52° off 37 —retired hurt,
Pant 36" off 26) by B wickets

back to the team’s crucial
FIFA World Cup
Qualifier against
Kuwait in Kolkata.

A wWin on
Thursday will
almost guaran- tee
the Indian team amaid-
en appearance in the third
round of the FIFA World Cup.

Chhetri last month announced
that the second leg match against
Kuwait would be his last in interna-
tional football, having enjoyed a glo-
riouscareer spanning 19 vears.

“I think most of us have met al-
ready 20 days back and we have
spoken about my last game.
Thats done.” Chhetri said

andIndiaandI'mtryingre-
ally hard tonot think about this game
likethis.”

.

LIVE on Sportsi8, 7pm

Chhetrirequested themedia
not to keepasking himabout
his retirement “again and

f again” so that
& & they can play
with afree mind.

& -
! lu “1 again re-

about me and my last game,

it’s about us and

Kuwait, And insideme

I'm fighting a small

make it worse asking ‘how are
voufeeling’, again and again,
“We really need to win this game.
Once we win this game, it givesusa

quest... it's not

'
battle, please don't
ereat chance to go to the

PTI on the eve of the second 2026 WORLD CUP third round, which we
round match. QUALIFYING:AFC  haveneverdone,

*We are here only and 2ZND ROUND “Soallourmight, every-

only tospeak about Kuwait India vs Kuwait thing that we have is just

pointed towards fighting
it out, because one thing we know for
sure, thisisnotgoingtobeeasy.” PTI
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Andreeva Knocks Out Sabalenka Paolini Stuns Rybakina Bopanna-ebden

As aKid, Doncic Couldn’t Watch
NBA Finals. Now, He's in Them

Luka Doncic didn’t stay up all night to
watch NBA Finalsgamesasaldid. They
usually started atsomethinglike3am.
in hisnative Slovenia. He had school to
get to a few hours later. He'd wake
upand find cut who won.

Make no mistake, though:
Donecic was paying attention.
“Every kid who plays basket-
ball dreams about this,”
Doncic said. “I wasone of |

Dreamsbecome reality for
Doncic on Thursday night,
when the 25-vear-old malkes
his NBA Finalsdebutforthe
Dallas Mavericks as they
take onthe Boston Celticsin
Game 1 of this vear's title 5§

series, Hecould become thefirst player
to win a scoring title and a champion-
shipinthesameseasonsince Shaquille
(O'MNeal in 2000, and a title would surely

court mate in Dallas. “Evervbody’s go-
ingtobewatching. Every finalsis inter-
national, but the world is watching.”

He didn't have to clarifv why Yes, the
NBA Finals havelong been available in
more than 200 countries and territo-
ries, broadcast insomething like 50 dif-
ferent languages and dialects. And it's
hardly anew thingtorforeign playersto
star on the NBA's biggest stage; two of
the past three NBA Finals MVPs were
Greece's Glannis Antetokounmpo for
Milwaulkee in 2021 and Serbia’s Nikola
Jolkde for Denver last year:

only add to the argument that
Doncic—who leads all play-
ers in this postseason in

points, rebounds and

Mirra Andreeva became the youngest
Grand Slam semi-finalist for 27 vears
withashock winover Aryna Sabalenka
on Wednesday at the French Open, after
fourth seed Elena Rybakina was
knocked out by Italv's Jasmine Paolini.

Andreeva, aged just 17 and 29 days,
fought back from a set down
against Australian Opencham-
pion Sabalenka, who ap-
peared to be hampered by ,
illness, to win 6-7 (5/7), 6-4, j gi
meeting with Italy’s | y
Jasmine Paolini. '

b-4 and set up a last-four
The Russian is the young-

plan today but again 1 didn't re-

memberanything. I;nlstm i
play as I feel,”

S

said

to reach the last four at a Slam event
since Martina Hingis at the 1997 US Open

guarter{inal, eventually took
advantage with a composed
display:

Sabalenka had been target-
ing a seventh straight Slam
semi-final and had won 11 con-
secutive matches at the majors
following hersecond Melbournetitle
earlier this year,

ANDREEVA VS PADLINI
Andreeva will play 12th seed Paolini for

“\MirraAndreevaistheyoungestwoman  Sail Into Semifinals

The second seeded Indo-Australian
duo of Rohan Bopanna and Matthew
Ebden sailed into the semifinals of the
French Open with a comfortable
\ Victory over Belgium's Sander

\ Gilleand Joran Vliegen inthe
men's doubles quarterfinals.

)/ The pair won 7-6 (3) 57 6-1 at
* CourtSuzanne Lenglen. PTI

decider. But she edged a topsy-turvy
third set which featured five breaks of
gerve to secure a deserved victory asa
wayward Rybakina exited the tourna-
ment ina blaze of 48 unforced errors.

Doncic's back-
NBA FINALS (Came 1)

¢ Celtics vs Mavericks

6am (Friday), Sports18

assists—mavbethe  Doncic is averaging 28.7 points per
best playver in the  game in his six regular seasons; only
gamerightnow.  Michael Jordan and Wilt Chamberiain
“This is going — both at 30.1 — have a higher career

to be the inter- average, He's the only player in NEBA

' nationalfinals,”  history tohaveaveragesof atleasteight
saldKyrielrving, assists and eight rebounds per game.

He's one of two players with at least
10,000 points, 3,000 rebounds and 3,000
assists through his first 400 career
games; Oscar Robertson is the other AP

est woman to reach the last
four at a Slam event since
Martina Hingis at the 1997 US
Open, and the youngest at
Roland Garros since Hingis,
also that vear.
“Meandmyvcoach, wehada Paolini

@

Jasmin

Boeing Rockets Off to Space with Sunita Willis

Late inspace race, US planemaker’s Starliner
capsule flies off to International Space Station

Cape Canaveral: Boeing launched
astronauts for the first time Wednes-
dav, belatedly joining SpaceX as a se-
cond taxiservice for NASA.

A pair of National Aeronautics and
Space Administration (NASA) test pi-
lots blasted off aboard Boeing’s Starli-
ner capsule for the International Spa-
ce Station, the first to fly the new spa-
cecraft. The trip by Butch Wilmore
and Sunita Williams was expected to
take 25 hours, with an arrival Thurs-
day. They will spend justover a week at
the orbiting lab before climbing back
into Starliner for a remote desert to-
uchdowninthe western USonJune14.
“Let's get going!” Wilmore called out
minutes before liftoff.

Years late because of spacecraft
flaws, Starliner’s crew debut comes as

China Plans New Carbon

the company struggles with unrelated
safety issues on its airplane side. Wil-
more and Williams — retired Navy
captains and former space station re-
sidents — stressed repeatedly before
the launch that they had full confiden-
ce in Boeing's ability to get it right
with this test flight.

Crippled by bad software, Starliner’s
initial testflight in 2019 withoutacrew
had to be repeated before NASA would
let its astronauts strap in.

A do-over in 2022 went much better;
however, parachute problems crop-
ped up after some time and flammable
tape had to be removed from the capsu-
le. The launch on Wednesday was the
third attempt with astronauts since
early May, coming after a pair of rock-
et-related problems, most recently

Israelis Mark Jerusalem Day
Amid Renewed Gaza Offensive

Cairo | Jerusalem: Israel announ-
ced anew military campaign on Wed-
nesday against Hamas in central Ga-
za,as Palestinian medics said airstri-
kes killed dozens of people ahead of
talks between US and @atari media-
tors to try tofinalise a ceasefire deal.

The armed wings of Hamas and [s-
lamic Jihad said they had fought gun
battles with Israeli forces in areas
throughout the enclave and fired an-
ti-tank rockets and shells as the two
sides sought the upper hand. At least
44 Palestinians have been killed in Is-
raeli military strikes in central Gaza
Strip areas since Tuesday, health offi-
cials in the enclave said.

Tensions caused by the months-
long war were stoked further on Wed-
nesday as lsraeli participantsinana-
tionalist march through a Palestini-
an area of Jerusalem chanted “death

A Year and $2 Trillion

to Arabs”. Jerusalem, the emotional
heart of the Israeli-Palestinian con-
flict, has been mostly calm througho-
ut the Israel-Hamas war. But, the an-
nual march — seen as provocative by
Palestinians — could ignite broader
unrest as it did three vears ago, when
it helped setoff anll-daywarinGaza.
Marchers — including many ultra-
nationalists— convening outside the
Damasecus Gate, a central gathering
place for Palestinians in east Jerusa-
lem, chanted anti-Arab and anti-Isla-
micslogans, danced and waved Israe-
liflags as the procession kicked off.
Just before the march began,
crowds scuffled with police and
threw plastic bottles at a journalist
wearing a vest with the word PRESS
emblazoned on it. The police said
they arrested five marchers tor thro-
wing objects at journalists. Agencies

UK Begins Rolling Out Banknotes
with Portrait of I(mg charles 1]

London: People have been queuing
Wednesday outside the Bank of Eng-
land's headquarters in London and at
post offices around the United King-
dom to get their hands on the first UK
banknotes featuring the portrait of
King Charles III.

The portrait of the king will appear
on all four banknotes issued by the
Bank of England — 5, 10, 20 and 50 po-
unds — with no other alterations to
theexistingdesigns. The notes will co-
exist alongside those featuring his la-
te mother, Queen Elizabeth 11, whom
he succeeded as monarch on her death
in September 2022,

The rollout of coins and stamps be-
aring the image of Charles have alrea-
dy been rolled out. People may not no-
tice the new notes immediately in the-
ir change or withdrawals from ATMs,
not least because so many transac-
tions are now done cashless,

Though cash payments have decli-

ned over the vears, they remain parti-
cularly important for lower income
households and those who get welfare
benefits at their local Post Office. In
2023, legislation was passed as part of
to protect access tocash.

In line with guidance from the Royal
Household, the new notes will only be
printed toreplace those that are worn,
and tomeet any overall increase in de-
mand —theapproachaimstominimi-
se the environmental and financial
impact of thechange. AP

NASA astronauts Butch Wilmore (right) and Sunita Williams awaiting liftoff inside
the Boeing Starliner capsule on Wednesday AP

last weekend.

A small helium leak in the space-
craft’s propulsion system also caused
delavs, but managers decided the leak
was manageable and not a safety is-
sue. “I know it's been a long road to get

Measurement Standards

Beijing: China announced plans on
Wednesday tobetter measurethecar-
bon content of its products — a key
stepinreaching itsown climate goals
and meeting tougher carbon stan-
dards overseas.

The new “carbon footprint manage-
ment system”™ detailed by the Mini-
stry of Ecology and Environment
will gointoeffect in 2027, setting stan-
dards for measuring carbon emis-
sions for about 100 key products thro-
ughout the Chinese economy, aspera
policy document. At first, the Chine-
secaleulation standards will apply to
high-emitting products such as coal
and natural gas as well as export pro-
ducts like steel, aluminium, lithinm
batteries and electric vehicles.

The ministry said it hoped to ex-
pand the guidance to 200 products by
2030. It said the new standards would

Later, Nvidia Stock

:tndreewa
Sabalenka called for
] mtﬂtrple medical time-
EILIE as she complained
crf not feeling well and
Andreeva, playing in

The 28-vear-old Paolini, whowas play-
ing in her first Grand Slam quarter-fi-
nal, said, “It's an unbelievable feeling.”
She had never got past the French Open
second round and had only won four
(Grand Slam matches in her career be-
fore this year: AFP

a spot in the final on Thursday after her
own surprise6-2, 46, 64 victory over for-
mer Wimbledon champion Rybakina,
Paolini made just one unforeed error
in a dominant opening set, but herlevel
dropped after breaking to lead 4-3 in the

her maiden Slam second, allowing Rybakina to force a

here,” NASA's commercial crew pro-
gcram manager Steve Stich said before
the weekend delay. Boeing was hired
alongside Elon Musk's SpaceX adeca-
de ago to ferry NASA's astronauts to
and from the space station. AP

help drive low-carbon consumption,
with local governments urged to de-
velop pilot programmes and policies
to encourage the use of lower-emis-
sions products.

Analysts said the cal-

", culations could also

- play a key part of Chi-

,ﬂ na's efforts to reduce

emissions associated
The new willh product man ufac-
system will turing — and avoid tra-
setstandards 4¢ tensions and high
tomeasure import tariffs under
carbon the EU's new carbon
emissions for border tax. With Euro-
about 100 pe's carbon border ad-

key products justment mechanism
set to impose tarifts in
2026, countries outside the region ha-
ve grown anxious about the possible
hit to theirmanufacturing. Reuters

i-1 North Eastern Railway

Open Tender Notice No,
SrDEE-TRD-BSB-2024-15-T03 Date (04.06.2024
Sr. Divisional Electrical Engincer/
TRD, Morth Eastern Railway, Varanasi

PFC CONSULTING LIMITED (PFCCL)

(A wholly owned subsidiary of PFC Ltd.)
Regd. Office: First Floor, “Urjanidhi”, 1, Barakhamba Lane, Connaught Place,
New Delhi - 110001, (India) Fax : 011-23443990

GLOBAL INVITATION (THROUGH E-BIDDING ONLY)

FOR SELECTION OF TRANSMISSION SERVICE PROVIDER ON BUILD, OWN, OPERATE AND
'TRANSFER (BOOT) BASIS FOR INTER-STATE TRANSMISSION PHEJEET#

PFC Consulting Limited, a wholly owned subsidiary of Power Finance Corporation Limited (A Government of
India Undertaking), invites proposals for setting up of transmission projects on Build, Own, Operate and
Transfer (BOOT) basis following single stage two envelope process of “Request for Proposal” (RFP).

Interested bidders may refer to the RFP notification and RFP documents available on the website
https:/lwww.mstcecommerce.com and https:/fwww.pfeclindia.com.

The Bidders may abtain the RFP documents on all working days between 10:30 hrs (IST) and 16:00 hrs (IST)
from 06.06.2024 to one working day prior to bid submission for the projects mentioned below on
payment of a non-refundable fee of Rs. 5,00,000/- or USD 7,000 plus applicable GST @ 18% from 9th Floor,
Wing - A, Statesman House, Connaught Place, New Delhi - 110001, Tel.: 91-11-23443996; Fax: 91-11-
23443990;e-mail: pfccl.itp@pfcindia.com. The RFP documents can also be downloaded from
https:/lwww.mstcecommerce.com and https://www.pfcclindia.com, however, in such case, interested
party can submit Response to RFP only on submission of non-refundable fee of Rs. 5,00,000/- or USD 7,000
plus applicable GST @18% separately. The survey report and clanfication to RFP documents shall
be issued to those bidders, who have obtained/purchased RFP documents by paying requisite fee at least one
working day prior to bid submission date. Bidders should regularly visit website to keep themselves
updated regarding clarifications! amendments/time extensions etc., If any. The important imelines in this
regard are as follows:

Last Date for Last Date for Date of opening
S. No. Name "; seeking submission of of Response to
Transmission Scheme clarifications response to RFP RFP (dd/mmiyyyy)
(ddimmiyyyy) (dd/mm/yyyy)
Transmission System
1 under ISTS for evacuation 26/06/2024 09/08/2024 up to 09/08/2024 up to
of power from Kudankulam 15:00 hrs (IST) 15:30 hrs (IST)
Unit - 3 & 4 (2x1000 MW)

Mote: PFC Consulting Limited reserves the right to cancel or modify the process without assigning any reason
and without any liability. This is nol an offer.
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Karnataka Soaps & Detergents Limited
(A Government of Karnataka Undertaking) SO0 : 2015 *:nmpjnr.r
Sandal City: P.B No. 5531, Bengaluru - Pune Highway, Bangalore — 560055 h
Ph: 080-22164879, 22164886,
Website: www.mysoresandal.org E-mail: ksdl.dgmmtls@gmail.com
Date : 04.06.2024

e

NOTICE INVITING TENDER

Tenders are invited by KS&DL in two cover system through Karnataka Public Procurement Portal
(Website https://kppp.karnataka.gov.in) with respect to supply of following Goods! Services/Works.

Remains Irresistible
Its businessismassive, its profitsare bo-
oming and evervone knows Nvidia Corp
is the hottest stock on Wall Street. Is it
possible that the world’s most valuable
chipmaker still has room to run? That's
what many investors are betting,

For over a year, Nvidia has sailed past
earnings and share-price expectations.
On Tuesday, its stock hit a new record of
$1,164.37. “It's like trving to catch a ma-
rathon runnerthat’s running at full spe-
ed,” said Adam Gold, founder and chief
investment officer, Katam Hill LLC.

GGold has owned Nvidia shares since
2016, It is now his largest position, and
he keeps adding to it.

Its rapid growth in that space has
transformed Nvidiafromaniche maker
of graphics processing units used for
gaming to the world’s third-most valu-
able company, It is now worth $2.9 tril-
lion. Bloomberg

for and on behalf of President of India,
mvites sealed "OPEN" E-Tender for the
following work:

M. 3 01, Name of work : 23 KV
Electrification work in connection with
Provision of Limited height subway
(LHSW) at L-xing No. 13C at Km-
2167, between PEE-MEW in CI-THE
Section of N.E. Railway, Varanasi
Division, Tender Reference Mo, :
ST DEE-TRD-BSB-2024-25-
TO3, Approx. Cost {in Rs.) :
+ 25.8X.79R.95. Earnest money
(in Rs.) : € 57.800/-, Cost of
tender documents (in Hs.) : MNil
E-Tender Closing Date and Time :
26.06,2024 upto 14:45 Hrs,,
Completion Period : 6 Months,

+ E-Tender Online will be submitted
upto 14:45 Hrs. on date 26.06.2024,
+ For full details and submission of bid
kindly visit the official website of
Indian Railway i.e. www.ireps.gov.in.
Divisional Electrical Engineer/TRD

CPROFke-56  North Eastern Railway, Varanasi

Do not travel with inflammable article in train

Sl Tender | Published Last date for
No Tender Number Tender Name Qty Date Bid Submission
1 | KSDL/2024-25/ | Design, supply, erection & commissioning| 1 No. |29.05.2024 | 14.06.2024
INDO351 of 150 kg per hour capacity automatic
stamping machine, cutting machine and
utility for plodder model no. TNSR-75 and
S5F-125at R & D pilot plant for production
of 20g and 30g Sandal guest tablet soaps
on turnkey basis
2 | KSDL/2024-25/ | Procurement of Active silver liquid (SLV | 100 Kgs | 29.05.2024 | 14.06.2024
INDD392 Claro/Equivalent)
3 | KSDL/2024-25/ | Insurance coverage of fire, burglary and | Services | 30.05.2024 | 19.06.2024
SE0080 miscellaneous policies for the assured
amount of Rs. 855.04 crores for the
Financial Year 2024-25
4 | KSDL/2024-25/ | Pracurement of Soft Starter, VFD and Slip | Goods | 31.05.2024 | 19.06.2024
INDO394 rings
5 | KSDL/2024-25/ | Procurement of Desktops, Monitors and | Goods | 31.05.2024 | 19.06.2024
INDO393 Printer
6 | KSDL/2024-25/ | Procurement of Perfume of Wave Lime| 3210 |04.06.2024 | 20.06.2024
INDO3gY Soap (Cin Lime FP 8101/Equivalent) Kas
7 | KSDL/2024-25/ | Procurement of Perfume of Wave Deo| 2750 |04.06.2024| 20.06.2024
INDO398 Soap (Carla 69230/Equivalent) Kgs
8 | KSDL/2024-25/ | Procurement of Jerkins for KS&DLemployees | 244 | 04.06.2024 | 12.06.2024
INDO396 Nos.

For any queries contact the undersigned.

Sd/- AGM (Materials)
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JessicaRajan & SoumyajitSaha

New Delhi | Bengaluru: Star-
tups are adopting a new route to
cut costs as they navigate a pro-
tracted funding winter. While they
are continuing to lavoff workers
acrosstheboard, somelike Swiggy
and Ola group are also refilling a
section of vacant positions with
junioremployvees at lowersalaries,
according to industry executives
and consultants.

New hires are paid on average 15
20% lesser salaries compared to
those who were let go off for simi-
lar roles, said Vaibhav Parchure,
partner at startup hiring firm
MetaMorph.

However, not all roles are re-
placed, with firms often downsiz-
ing and getting rid of teams work-

HAROLD D'SOUZA
Director, WalkWater Talent
Advisors

Employees are

willing to take

up new jobs at

10-20% hikes,
where the norm previously
was about a 50% hike

)

- y
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Flipkart [N *1.100-1,500

Ola Electric is finalising
plans to fire 400-500

- S Paytm I 1,100 Replacement hirings
INLINE swisey Baoo  Ervioves tend to happen more in
laid off high-pay teams like engg

ing on new business ventures or
“moonshot ideas”, said senior hu-
man resource (HR) executives,
The rehirings follow largescale
lavoffs at major startups like Flip-
kart, Swiggy Paytmand Ola Cabs.
While online retailer Flipkart
laid off 1,100-1,500 employees,
Paytm let go of more than 1,000
employees and Swiggy fired
about 400 emplovees. ET reported
on June 3 that IPO-bound Ola
Electric is finalising plans to lay
off 400-500 emplovees, just weeks
after sister firm Ola Cabs laid off
around 200 emplovees.
Replacement hirings tend to hap-
pen more in high-compensation

SIDDHARTH

teams like product and engineer-
ing, said Anshuman Das, cofoun-
der and chief executive of talent
solutionsfirm Careernet. *Layofis
in product and engineering teams,
where salaries run very high, can
have a much larger cost benefit for
companies when compared to lay-
offs in teams like operations or
sales,” he said.

Reassignment of work is also
common, where a smaller team is
tasked with similar work and tar-
gets after some employees are laid
off.

Even inside teams, the impact of
layoffs is often on higher-paid em-
plovees, a senior HR executive

with Junior Hands at Lower Pay

COS REIN IN PAY PACKETS New hrres pald 15-20% less than those who were |let go, say experts
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said, “If one person is earning2.5-3
lakh, while another is earning 10
lakh, and letting go of the higher
earner does not massively impact
the business, then obviously the
higher earner will be let go,” the
executive said.

Companies are also benefiting
from what human resource execu-
tives term as an ‘emplover-driven
market’, where interview process-
es are getting longer and harder
compared to the funding boom
days of 2021 to 2022, when a ‘candi-
date-driven market’ meant em-
ployees had multiple offers that
they could cross-negotiate for
higher salaries.

“Hiring for the same roles are
happening at about 20-30% lower
salaries compared to the funding
boomdays, andemployees are will-
ing to take up new jobs at 10-20%
hikes, where the norm previously
was abouta50% hike,” said Harold
D’Souza, cofounder and director at
executive search firm WalkWater
Talent Advisors.

WIDERHIRING BASE

Major startups like Flipkart are
looking bevond “Tier 1' colleges
like Indian Institutes of Technolo-
gy ([I'Ts) to hire emplovees at more
rationalised salaries, Parchure
sald.

Byju’s Lenders Kick Off Bankruptcy
Proceedings Against Co’s US Assets

US Lenders seek Chapter 11 bankruptcy proceedings against Epic, Tynker and Osmo

Our Bureau

Bengaluru: A section of lenders
in a consortium that lent $1.2 bil-
lion to Byju's said they have pet-
itioned a US court to initiate
bankruptcy proceedings against
the company’s Epic, Tynker and
Osmo subsidiaries.

The lenders had been in negotia-
tions with the company over pre-
payment of the term loan taken by
the edtech firm through another
subsidiary, Bvju's Alpha. Whilethis
groupof lenders have sought to ini-
tiate court-monitored restructur-
ing of the three subsidiaries under
Chapter 11 of the US Bankruptcy
Code, the two sides also continue to
fight another legal battle in Ameri-
can courtsover the loan.

Epic, Tynker and Osmo were
guarantors for the syndicated

term loan from institutions, or
term loan B. Byju's had acquired
these US-based firms beforetaking

Nazara Arm Buys
SoapCentral.com
for $1.4 million

Our Bureau

Bengaluru: Absolute
Sports, a subsidiary of
listed media and ga-
ming firm Nazara Tech-
nologies, said it will acquire enter-
tainment content provider Soap-
Central.com for $1.4 million (about
1l crore)inanall-cash deal.

SoapCentral.com provides news
and other content related to televi-
sion shows and mostly focuses on
the USaudience. The firmmade re-
venues of $621,000 (T 5 crore) in
CY23, Nazarasaid.

“The entertainment publishing in-
dustry is more than twice the size of
sports publishing and allows us a
great canvas for expansion into mul-
tiple content categories,” said Ajay
Pratap Singh, CEO of Absolute
Sports. “Having tested our content
publishing and hyper-growth play-
book with the acquisition of Pro Fo-
otball Network last vear, we are confi-
dent of scaling SoapCentral in a very
shorttime.”
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THE FINE PRINT

- : Byju's had acquired Firm has
DLy v the three firms Epic, been trying
m— e T —— Tynker, and Osmo — to sell Epic
L :-;%3_ : / that also serve as guar- | over the
T antors — before taking | past many
thetermloanBin 2021 | months

| =X Among other goals, we have
taken this action to protect and pre-
serve value of Epic, Neuron Fuel

(Tynker) and Tangible Play (Osmo).

We

remain committed to their suc-

cess and stand ready to infuse capital
Lender Group

the loan in 2021.

Byju's has been trying to sell Epic
for the past many months, but ex-
isting litigation with lenders as
well as investors has hit the chanc-
esof any sale.

In a statement on Wednesday, the

NORMAN ROCKWELL, Daydreaming Bookecper

group of lenders said their pet-
ition ina bankruptey court in Dela-
ware is aimed at protecting and
maximising the value of Byju's
US-based operating entities for the
benefit of all stakeholders and pre-
vent further diversions of assets

and corporate mismanagement.

Chapter 11 provides protection to
the bankrupt company from cred-
itors during the restructuring proc-
ess. A Byju's spokesperson did not
respond to ET's request for com-
ment.

“Among other important goals,
we have takenthisactionto protect
and preserve the value of Epic,
Neuron Fuel (Tynker) and Tangi-
ble Play (Osmo). We remain com-
mitted to their success and stand
ready to infuse the capital neces-
sdary to reorganise the business-
es,” the lender group said.

Late last month, the group of
lenders had also said the US bank-
ruptey court was set to impose pe-
nalties on the edtech company’s
board member Riju Ravindran for
not disclosing or ascertaining the
location of the term loan monev
that isatthecentreof adispute. Ra-
vindran is the brother of Byju's
founder and chief executive Byju
Raveendran.

Deals keep flowing in as investors look for bright spots

Lending Startup Fibe
has $90 million from
TR Capital, Others

Saas Startup
Testsigma
Bags $8.2m

Bengaluru: Artificial intelli-
gence-low-code test automa-
tion startup Testsigma on
Wednesday said that it has
raised $8.2 million ina funding

round led by MassMutual Ven-
tures.
i i i Existing investors Accel,
Deal a mix of primary funding and secondary share sale e s
Of the total funding, $66 million ipated in the round, as per a
Our Bureau was in primary investment while statement from the company,
the rest was for secondary shares. With its under-
Bengaluru: Pune-based con- Inasecondary share sale, money lying Natural
sumer lending startup Fibe, pre- goes to the selling shareholder f#_, Language Pro-
viously Known as EarlySalary, andnottothecompany s gramming
has closed a 90 million finane- Digital news portal Entrackr Q (NLP) engine,
inground thatincludedasecond- first broke the news on Wednes- Testsigma en-

ary share sale by some exist-
ing investors,

The round saw
participation from [
Hong Kong-based g
TR Capital which %
pumped inaround
$32 million to ac-
guire amix of sec-
ondary and pri-
mary shares, along
with TrifectaCapital
and Amara Partners.

Amara was founded by Parag
Shah, who earlier headed the pri-

Mahindra.

day about the $66 million primary

million.
In 2022,

around 3270 million.

xPELITE CONNECT@»

GREAT OFFERSTO REV UP YOUR LIFE

__"Garibhean Holidays International:
Redefining Luxury Travel with Personalized Excellence”™

ADVERTORIAL

N know pegged the
2 post-money  valua-

tion at more than $500

during the last fun-
vate equity arm of Mahindra &  draise, thecompany was valued at

ables users to

fundraise, Fr:u":dh}gedhy create, manage

Fibe founder MassMutual and execute en-

Akshay Mehro- Ventures d-toend, auto-

tra did not mated tests for

comment on weband mobileappsand Appli-

= the valuation cation Programming Interface

5 =';l of the company (API) using plain English. The

s ofterthisdeal. company had previously
People in the raised $4.6 million in 2022,

Testsigma also announced
new generative Al capabili-
ties to its low-code platform,
whichaimstoincrease theef-
ficiency and effectiveness of
quality assurance (QA)
teams. —Our Bureau

Startups are Filling Up Vacancies Counting Sets Social
Media Alight with
Streams and Memes

As results started trickling in, netizens created
a never seen before buzz on twists and turns

Himanshi.Lohchab
@timesgroup.com

Mumbai: As the results of the gen-
eral elections started unfolding on
Tuesday, India’s netizens created an
unprecedented buzz, filling social
media with comments, memes, and
much excitement about who will
form the next government.

Google trends showed that
searches related to keywords like
“India PM", “share market"”,
“Amethi”, “Varanasi”, “Naveen
Patnaik”, "Nitish Kumar” are
amongst the most trending, hav-
ing crossed 500,000 searches over
the last 24 hours. “Telugu Desam
Party” alone was searched two
million times on June 4.

YouTubers are streaming live
content with topics such as Lok
sabha Elections”, which grew
over 1300%, “Exit Poll” (up
1250% ) and “Opinion Poll” (up
1100%), data showed.

Search queries for Nitish Ku-
mar's Instagram handle have
cone up by 400%.

Meanwhile, X was flooded
with postsrelated to all key candi-
dates of states with #NDA Sarkar-
_hai Tailyvar trending on top with
over 47,900 posts on Wednesday:.

Social media influencers, especial-
Iv YouTubers, saw increased en-
gagement with fans on the election
results, which surprised many and
created excitement over who will
form the government at the Centre,

Political commentator and You-
Tuber Dhruv Rathee’s final mess-
age before election results posted
early on Tuesday has so far gar-
nered 19 million views while Bigg
Boss fame YouTuber Elvish Ya-
dav’s political commentary has
gained 11 million views.

Among all social media profiles
that grew by more than 2x in the
last six months, INC India and
Dhruv Rathee showed up among

POLL PANORAMA
S Educational
i-i YouTube chan-
nelsarealso
posting explainerson
political developments

Talking Point

TRENDING KEYWORDS
ON SOCIAL MEDIA

*INDIA PM =SHARE MARKET
*VARANASI +NITISH KUMAR
*NAVEEN PATNAIK = AMETHI

Telugu Desam Party-
was searched 2M
times on June 4

SIDDHARTH

the top while most others were ce-
lebrities and creators, analysis by
marketing services platform Klug-
Klugshowed.

Aakash Banerjee, a YouTuber; jour-
nalist, radio jockey and political sati-
rist, who goes by the handle (@ The-
DeshBhakt has been consistently ac-
tive with explainer videos about
state-wise polling situations astwists
and turns rolled out every hour:

Meanwhile, educational You-
Tube channels such as Think-
School, Drishti TAS, StmdvIQ [AS
and World Affairs by Unacademy
are also posting video explainers
on political developments about
one of the most interesting elec-
tions inIndia’s historv

“The BJP has won theelections of
2024, butnotas comfortably asthey

thought,” sald Ganeshprasad
Sridharan, cofounder of Think-
School. “...the results state that

BJP has lost out on 30 rural India
seats whereas the INDIA alliance
has gained 62 seats in rural India.
So, now the NDA needs to work ve-
ry hard to make sure that rural In-
dia gets jobs and the rural econo-
my prospers in India,” he said.

(With inputs from Dia Rekhi in
Chennai)

Money You Paid for
(Gaza may be Heading
to Ghaziabad Instead

Crooks use crisis appeals to dupe those who want
to lend a helping hand for those in the warzone

Dia.Rekhi@timesgroup.com

Chennai: The 'All Eves on Rafah’
campaignthathasgoneviralonso-
cial media is also turning out to be
an opportunity for online scam-
sters, to dupe people who want to
lend a helping hand to victims of
the war in Gaza.

Cvbersecurity experts said there
has been amarked increase in frand-
ulent posts and accounts related to
Gaza aid. Email security pro-
viders have seen a surge in
phishing attempts,
while consumer protec-
tion agencies are report-
ing a higher
number of com-
plaintsaboutfake =
charities.

In their eagerness
to contribute, people
are not realising that
their money is not going
to Gaza, but could be
making its way to Gha-
ziabad or somewhere
else, said experts.

A 28-vear-old software
professional from Bengalu-
ru, who fell victim to one such

\A

scam, said he was extremely dis-
turbed by the pictures of dead chil-
dren and was struck with helpless-
ness and grief. 1 felt like 1 should do
my bit to help,” he said, speaking on
the condition of anonymitv He
clicked ona link shared by afriend
on his Instagram page that direct-
ed him to what looked like the gen-
unine webpage of a charity organi-
sation and donated 10,000 through
a UPI transfer.

An hour later, when he was look-
ing for a receipt, the link was not
work- ing. He and his friend,
who too had made a do-
? nation, tried multiple
times to reach the num-
¥ ber they had transferred

money to, and soon real-
ised that thev had been
duped. “What should
have set off alarm bells in
my head was
when it
(UPT ap-
p) said it was
going to some
Umesh Yadawv But 1
was too emotional to
think objectively and by
the time this dawned on me,
it wastoolate,” he said.

Ex-OpenAl DeepMind Staffers
Ask Cos to Shield Whistleblowers

ertech

For comprehensive and
insightful stories about all

things startups and technology,
log on to www.ettech.com
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IAN CASSEL

@IANCASSEL
The desire to be
contrarian, instead
of simply seeking
the truth (whether
investing with the
trend or against
it), has torched
more capital than
a bear market.
Don't bring your
ego to the game

Tech Buzz

TiKTok Fails Big
‘Disinfo Test'
Before EU Vote

ANIMISHA

PARIS: TikTok approved
adverts containing politi-
cal disinformation ahead
of Eurapean polls, a report
said, flouting its own
Euidelines and raising
questions about its ability
to detect election false-
hoods. International cam-
paign group Global Wit-
ness created 16 ads
targeting Irish audiences
with false information
about this week’s EU elec-
tions and tried to get them
approved by three plat-
forms — TikTok, YouTube
and X. TikTok approved all
16 for publication, You-
Tube caught 14 while X fil-
tered all the ads and sus-
pended fake accounts. -arp

57 million

transactions ONDC has
facilitated since its for-
mal launch in January
last year till April end

Caribbean Holidays International
Pel. Ltd. stands as a premier
travel and tourism organization
committed o delivering exceplio-
nal services to its members, Our
MISSION revolves around ensuring
that ewvery cusiomer enjoys the
finesl vacations, carefully planned
and customized o meet their uni-
gue preferences, This s accom-
plished through our exlensive
network of affilisted hotels and
travel partners, which provide
luxurious accommodations and
bespoke experiences designed to
excead expectations. Led by
Founder & Director, Mr. Khurshid
Alam, who boasts over 15 years
of Industry experience, Canbbean
Haldays International has garne-
red a reputation for outstanding
customer satisfaction and
unparalleled fravel experiences.
Mr, Alam's visian 15 to craft

unforgetiable adventures (hal
resonate long after the joumey
concludes, marked by a steadfast
commitment to quality and innowv-
abion. Al Caribbean Holidays
International, we prioritize
trust, reliability, and
personalized service,
cultivating strong
relationships with our
chients to develop bespake
vacation packages. Our

dedicated feam manages T -

every detall, from flight
baokings and hots! reservations
to exclusive tours and activities,
ensuring a seamiess and
enjoyable travel experience. This
attention o detail allows us to
consistantly deliver vacations
that delight and inspire. Our
network of affilisted hotels is
integral to our ability to offer
exceptional vacations,

We partner with esteemead holels
and resorts across the globe,
providing top-ter accommoda-
tions that cater to a wide range
of tastes and budgets while

Maintﬂina‘ng the highest standards
of quality. Superior customer
sarvica 15 the comer stone of our
philosophy, with our team
dedicated to enhancing every
aspect of the travel journay. By
providing personalized attention
and support, we address any
concems or Tequests promplly
and efficiently

In conclusion, Caribbean
Holidays International Pvt. Lid.
Is committed fo delivenng the
finest vacation experiences to
our members. Under Mr.
Khurshid Alam's leadership, we
emphasize mebculous planning,
personalized service, and
high-quality accommodations o
create truly memorable vacations.
Our dedication to excellence and
innovation ensuras that each

& joumey with Caribbean Holidays

International is an extraordinary
adventure, crafled 1o provide
lasting memories and
unparalleled satisfacton

For more info

THME 203 1290, 011-499R67 211
customercarei@thecaribbeanholiday. com
wrorsw caribbeanholidaysintermatiomal com

Want researchers to have the ‘right to warn’ about dangers of Al

AP

A group of OpenAls current
and former workers is calling 48
on the ChatGPT-maker b
and other artificial intel-
ligence companies to pro-
tect emplovees who flag
safety risks about Al _g
technology.

Anopen letter publish- *
ed on T‘ueqdaﬁr asks tech *
companies to establish fg!
stronger whistleblower pro-
tections so researchers have the
“righttowarn™ about Al dangers
without fear of retaliation.

The development of more
powerful Al systems is “mov-

tast and there are a lot of strong in-
centives to barrel ahead without ade-

to 2021, in which he helped develop
some of the technigues that would
later make ChatGPT so successful.
ing Buthenow worries thattherace torap-

idly commercialise the technology is
putting pressure on OpenAl and its
competitors to disregard the risks.
Another co-organiser, Daniel Koko-
tajlo, said he quit OpenAlearlier this
vear “because | lost hope that they
would act responsibly,” particularly

quate caution,” said former
OpenAl engineer Da-
niel Ziegler, one of
the organis-
N Ers behind

theopenlet- asitattempts tobuild better-than-hu-
ter. man Al systems known as artificial
Ziegler ceneral intelligence.
sald he  "They and others have bought into
didn't fear the ‘'move fast and break things’ ap-
speaking proach and that is the opposite of

out internal-
lyduringhistimeat
OpenAl between 2018

what is needed for technology this
powerful and this poorly under-
stood,” Kokotajlo said.
OpenAlsaidinresponsetothe letter
that it already has measures for em-
plovees to express concerns, includ-
ingananonymous integrity hotline.

this year. -our Bureau

SAP to Buy
WalkMe for

$1 5 bllllon

ANIMISHA,

NEW DELHI: Enterprise
software giant SAP on
Wednesday announced
that it has entered into a
definitive agreement to
acquire digital adoption
platform WalkMe in an all-
cash transaction worth
$1.5 billion. The acquisition
is expected to close in Q3
of 2024, "By acquiring
WalkMe, we are doubling
down on the support we
provide our end users,
helping them to quickly
adopt new solutions and
features to get the maxi-
mum value out of their IT
investments,” Christian
Klein, CEO and member of
the Executive Board of
SAPSE, said. WalkMe's so-
lutions help organisations
navigate constant technol-
ogy change by providing
users with advanced guid-
ance and automation fea-
tures that enable them to
execute workflows seam-
lessly, it said. -agencies




Health scare
Singer Halsey has
spoken about a new
mystery illness, writing
on social media: "Long
story short, I'm lucky
to be alive”
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“The real joy lies in
the learning, in the
knowing and refining’
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Journeys' by ZOYA
from the House of
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A billion-dollar divorce that
could tame a conglomerate

The separation of SK Group’s Chey Tae-won and his wife

Roh Soh-yeong is setting a new standard in South Korea

transfer or sell some of his shares
to settle the divorce bill, the
family's stake might fall below
20 per cent, a golden threshold of

TATA Firs’[ G'ﬂba| outh Korea has been tryving to But more importantly, this split % control in Korea.
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women whose passion
and dedication to their

products from memory chips
to electric vehicle batteries, to pay 1.38

Choi Ki-won, own only
about 25 per cent of the group’s

founded the company in 1953, it
took off only after his marriage
to Roh Soh-yeong (right) in 1988

But the strong-headed Korean
heiress wants halfof his moneye
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Kiran Gems’
Director Lakhani
Buys Luxury
Flat in Worli
forover 397 cr

Kailash.Babar@timesgroup.com

Mumbai: Rajesh Labhubhai Lak-
hani, director of one of the world’s
largest natural diamond manufac-
turers Kiran Gems, has bought a
sea-view luxury apartment in a su-
per-premium residential tower in
Mumbai’s plush Worli locality for
over T97 crore.

The apartment spread over 14,911
sq ft Rera carpet area in Three Sixty
Weston Dr Annie Besant Road ison
the 44th floor of oneof the wings of
the tower. Lakhani has purchased
the apartment jointly with two mo-
re family members.

The buver paid over 5.84 crore as
stamp duty alone for the transac-
tion that was registered on May 29,
showed documents accessed thro-
ugh Zapkey.com,

Interestingly in April. Kiran
Gems’ managing director and part
of promoter group, Mavjibhai Pa-
tel, also purchased a luxury apart-
ment for over V7 crore on the 47th
floor of this tower:

Lakhani has bo-
ught the apartment
directly from Saha-
na Group’s Skylark
Buildeon and Moon
Rays Realty — part
of joint venture Oa-

Apartmentis

:T;:f ;u;r sis Realty that deve-
RERAcarpet loped the project
areaonthe  With Oberol Realty

44th floor Three Sixty West is
ofoneofthe amixed-usedevelop-
wings of ment  comprising
the tower two towers, one of

which houses The

Ritz-Carlton Hotel. while the other

will have luxury residences mana-
ged by The Ritz-Carlton.

As part of the deal, the buyer will
get exclusive access to 7car parking
slots in thetower and the apartment
will come with an additional balco-
ny area of 884 sqft.

Started in 1985, Kiran Gems speci-
alises in producing diamonds and
precious stones. The company is a
sightholder, or a select company
authorised to buy rough diamonds
directly from De Beers Group. one
of the world’s top diamond miners.

Sahana Group confirmed the deal
while ET's email query to Kiran
Gems, and calls and messages to
Lakhaniremained unanswered.

Sales of residential properties
across the top eight cities scaled an
all-timehigh in 2023 due torobust de-
mand across mid-income, premium
and luxury segments. Mumbai led
the pack asthe country’s biggest and
most expensive property market as
it continued the record-setting spree
interms of property deals.

Airtel, Jio Free Cash Flow Likely to
Rise on Lower Capex, Higher ARPU

Sector ARPU to hit 2300 level in 3-4 years, both telcos’ revenue mkt share gains to continue; Analysts

Kalyan.Parbat@timesgroup.com

Kolkata: Bharti Airtel is likelv to
see ltsfree cashflow (FCF)grow to
around 536,000 crore in FY26 while
that of Reliance Jio is expected to
rise to 38,500 crore on the back of
falling capex spends and rising av-
erage revenue per user (ARPU),
sayanalysts.

This compares with 39,360 crore
FCF generated by Airtel in FY23
and 4,600 crore by Jio.

Analysts alsosaid sectoral month-
Iy ARPU—a key telco performance
metric—isestimated to hit the 270
2300 level in the next three-four ve-
ars from around 183 now, driven by
amix of imminent tariff hikes, fas-
ter 2G to 4G/5G conversions, strong
postpaid user additions and higher
data monetisation amid rising usa-
ge on the back of countrywide 5G
deployments.

“Bharti Airtel and Jio's manage-
ments have recently shared that
FY24 wiinessed peak capex and
they expect moderation from FYZ25,
having concluded accelerated pan-
India 5G rollouts. .. weexpect Bhar-

Time to Unwind

MONTHLY ARPU
may reach 270~
7300 in 3-4 years

TARIFF HIKES, 2C to 4G/5G conver-
sions, more postpaid users, higher data
monetization may help ARPU rise

from 183 now

27500 cr (FY25) and 28,600 cr

AIRTEL'S INDIA capex to drop to {
(FY26) from #33.200 cr in FY24

ti and Jio's free cash flows to grow
from FY25, driven by capex norma-
lisation and structural growth in
ARPU,” JM Financial said inarese-
arch note seen by ET.

[t added that ARPU in India is still
one of the lowest at $2.2 a month
(about ¥183) versus the global avera-
ge of $8-10 a month ($6.9 a month in
China and $20 a month in developed
countries).

Accordingly, it estimates telecom
industry ARPU in India to grow at
10-11% compounded annually inthe
next three-four vears, of which

JI0'S CAPEX to moderate to
30,200 cr (FY25) and 30,700 cr
(FY26) from 245,000-55,000 cr
in the last 2 years '

MAHESH B

3-4% will come from mobile broad-
band upgrades, postpaid additions
and data monetisation, and the ba-
lance 5-6% via regular tariff hikes.

Analysts also expect Airtel and
Jio to continue gaining revenue
market share (RMS) at Vodafone
[dea’s expense. This, since the tele-
comdJV between UK's Vodatone and
India’s Aditva Birla Group is vet to
roll out 5G and also needs several
sharp tariff hikes in guick succes-
sion, butwill likely opt fora gradual
price hike to hold on to customers,
especially as its 4G network is com-

NCLT Admits SBI’s Insolvency

Plea Against Videocon Promote

Maulik.Vyas@timesgroup.com

Mumbai: The National Compa-
ny Law Tribunal {NCLT) in
Mumbai has admitted the State
Bank of India’s application to
initiate personal insolvency re-
solution proceedings against
Rajkumar Nandlal Dhoot, erst-
while promoter of the diversifi-
ed Videocon Group, for a ¥5,353-
crore default by the group’s
flagship company Videocon In-
dustries. Dhoot was a personal
guarantor against these loans.

The tribunal has also directed
the resolution professional As-
hish Narayan to i1ssue a public
notice to invite claims from all
creditors.

“Itisestablished that the corpo-
rate debtor (Videocon Industri-
es5) has committed defaults in re-
payment of loan amount granted
by the financial creditor (SBI),”
observed the division bench of
judicial member VG Bisht and
technical member Prabhat Ku-
mar in its order of June 4, “Raj-

paratively weaker.

“With Airtel and Jio sealing up
their 5G networks, we continue to
see market share gains in Vi's 22
million postpaid cohort,” Macqua-
rie Research said.

JM Financial estimates Airtel's
India business capex to drop to
around 27,500 crore (FY25) and
728,600 crore (FY26) from ¥33.200
crore in FY24 when bulk of its 5G
and rural rollouts happened. Jio's
capex, in turn. is estimated to mo-
derate to around 30,200 and
730,700 crore in FY25 and FY26, re-
spectively, compared with the
T45,000-55,000 crore run rate (ex-
cluding spectrum) in the last two
vears, the brokerage added.

Analysts, though, said visibility
around Jio and Airtel 5G monetisa-
tion plans remained low as 5G sub-
scriber penetration levels were still
below 20%, primarily due to lack of
killer 5G use-cases and the high pri-
ce of entry-level 5G smartphones.
This, they said, is the reason why
Ji0 and Airtel continue with their

unlimited 5G data offerings and ha-

ven't provided any update on 5G
monetisation plans.

ET| GRAPHICS |
IPL Fan Chatter
r on Social Media

ACCOUNTABILITY, SUCCESSION PLANNING ISSUES

Nisaba Godrej Quits VIP

Board over Differences

Our Bureau

Mumbai: Nisaba Godrej has re-
signed as an independent direc-
tor on the board of VIP Industri-
es, citing differing views on lea-
dership accountability and suc-
cession planning.

“As discussed, due to my differing
view on leadership accountability
and succession planning, 1 will be
resigning from the board effective
June 3rd, 2024" she said in her letter
to VIP Industries chairman Dilip
Piramal, a copy of which was filed
by the company on BSE. “VIP Indu-
stries is a wonderful company, a
creator of the luggage category in
India and the market leader and I
wish the company much success in
the years to come,” she added.

Misaba, who is the executive
chairperson of Godrej Consu-
mer Products, also serves as an
independent director on the
boardsof Airteland Ma-
hindra & Mahindra, =82

A year ago, the lugga-
e maker elevated chi-
ef financial officer
Neetu Kashiramka
as the managing di-
rector designate af-

kumar Nandlal Dhoot, personal
cuarantor to Videocon Industri-
o5 has also committed default in
repayvment of loan facility de-
manded by the financial creditor
after the invocation of personal
guarantee.”
Before the tribu-
nal's order, Dho-
ot, through his co-
unsel Sandeep

Ladda argued
that the mandato-

ﬂ:ﬁ;:}ar ry demand notice
Dhoot was was never served
personal upon him.

guarantor “Thealleged ema-
to flagship il addressonwhich
co that thenotice isserved
defaultedon isnotinuseandde-
¥5,353¢rloan activated since a

long,” argued Dho-
ot through his counsel. “The alle-
ged office address on which the
demandnotice isallegedly served
that office had already been sold
with the consent of the consorti-

sent company petition is not ma-
intainable and deserves to be dis-
missed,” he argued.

Countering this, the State Bank
of India, through Animesh Bisht
of Cyril Amarchand Mangaldas
argued that the IBC (Insolvency &
Bankruptey Code) demand nnti-h
ce, the company petition and th&:‘:\\

letter of examination of the app-‘i}\:‘

lication have been duly served on
the provided address of the re-
spondent (Dhoot).

Ashish Pyasi. partner of law
firm Aendri Legal, said that,
with the admission of the SBl's
application, a moratorium has
kicked in so that there is no furt-
her prosecution against the per-
sonal guarantor,

“The resolution professional
will be calling for the claims from
the creditor and will preparealist
of them,” said Pyasi. "The perso-
nal guarantor shall prepare a re-
payment plan with the resolution
professional, which will be pla-

1

Interactive Avenues, the digital arm of IPG Mediabrands India, has
launched ‘IPL 2024: Unveiling The Fan Pulse, a social media listening

report with insights into the digital conversation landscape surrounding

the recently concluded season of the cash-rich league.

Virat Kohli
surpassed

RCB emerged as the most
talked-about team with

mentions on #
social media b

Abhishek

MS Dhoni e spps
in IPL 2024 S8 3% 10.7 million mentions
social -
chatter Em?l‘i_““ : IPL 2024
' miion engagement
increased 35%

on social media

ter Anindya Dut-
b taresigned citing
personal rea-
sons. There were
also reports that
promoters  are
planning to sell
their stake in the

company.
: The promoter
?;:32::;5:,‘ group, led by Di-
independent 11 Piramal, cont-
directoronthe rols nearly half
boards of Airtel of the Indian lug-
and M&M gage market
through brands

such as VIP, Carlton, and Sky-
bags. However, it has been losing
out to Samsonite in the premium
end and Safari Industries at the
mass-end of the segment,

VIP Industries posted a10% rise
in net sales at 2,215 crore last fi-
scal. However, net profit fell to 28
crore in FY24 from ®161 crore in
the previous fiscal.

Luggage makers Samsonite, Sa-

fari and VIP In-
dustries are
seeing
sharp slow-
down in sa-
les growth.

Sharma topped the
charts among
emerging players

with 437“ mentions

IPL 2024 witnessed 10%
increase in overall men-
tions and net sentiment
compared to 2023

RCB vs CSK qualifier
generated higher
buzz than the semi-
finals and finals

Virat Kohli was

We leveraged powerful social media listening tools to

gather and analyze extensive data from platforms like
Twitter, Reddit, and popular cricket forums. Additionally, we
used advanced analytics to study the social media landscape
surrounding IPL 2024, including player controversies,

umof banks for repayment of the
loan, much prior to thedate of the
demand notice. Hence, the pre-

ced beforethe committee of credi-
tors. Onee approved, it will be
submitted for final approval.™

performances, public sentiments, and emerging talent.
SHANTANU SIROHI, COO, Interactive Avenues

the most popular
player with

7.5 million

social media
mentions
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India's services
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