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38.7% of women

aged 15 to 49 own
a house or land,
either jointly or
individually.
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Pharma MNCs Seek Relief from

awards at a star-studded ceremony that
also featured jury chair Nita Ambani
and cricket legend Jonty Rhodes. Read

Early talks on; ecomm
biggie looking for a
buyout or stake via
pre-IPO placement

SamidhaSharma
& Digbijay Mishra

Mumbai | Bengaluru: Amazon In-
dia has approached IPO-bound
Swiggy forapotential deal involving
its quick commerce business under
Instamart, said three people aware
of the matter: The development co-
mescloseonthe heelsof Swiggy con-
fidentially filing draft documents
with Sebi fora 10,414 crore ($1.25 bil-
lion) public offering, among the lar-
gest for a new-age internet firm.
“Amazon has swooped in with in-
terest to either pick up a stake in the
ongoing pre-1PO placement ora buy-
out proposal for Instamart. .. but the-

Goes Instamart Shopping

Swiggy Shareholding

BATTLE FOR QUICK COMMERCE HOTS UP

SoftBank 8 |

Elevation J_Ilrnazpn*s interest | US etailer internally
Capital 44 | in Swiggy , discussing quick
 Underscores fast delivery foray but
50U L
oo Accel 63 | orowth of quick | needs global nod
Meituan 4 | commerce 2 #

DST Global

Tencent 3.7

Norwest Venture
Partners 3.8

rearemultiple roadblocks at the mo-
ment,” said one of the persons cited
above,

There's noofficial offer on the table
vet and Amazon headquarters in Se-
attle will need to move swiftly for
any chance of talks going tothe next
stage, sources said.

The early discussions may not lead
to a transaction considering the

Flipkart held
43 talks to invest
in Swiggy and !h

-rjﬁ

Zepto; now
launching
Flipkart Minutes

complicated structure of the deal in
its present form, these people said.
“Swiggy is unlikely to sell only its
guick commerce business and Ama-
zon won't be interested in the food
delivery space where growth is star-
ting to platean,” said the person ci-
ted above.

Swiggy Secondaries»» 8

REVENUE UP 10.1% BUT HIGH BASE & WEAK RIL NOS WEIGH ON BOTTOM LINE

Early Birds Report Muted
Profit Growth for April-June

50

Other Booster
Shots likely for

Fitter Economy

Tech, MSMES, rural areas in focus:
fisc consolidation to stay the course

 BUDGEL
.TRACK

DeepshikhaSikarwar

New Delhi: The first
budget of the new govern-
ment will seek to energise
the economy with focused
interventions in job crea-
tion, rural areas, micro,
small and medium enter-
prises (MSMEs) and
technology, people famili-
ar with the deliberations
told ET.

However, it will likely not
deviate from the fiscal con-
solidation plan, they said.

Finance minister Nirma-
laSitharaman will present
her seventh budget on July
23, with theeconomy buoy-
ed by high growth and ro-
bust revenue, Gross do-
mestic product (GDP) ex-
panded 8.2% in FY24, un-
derscoring India's status
as the world's fastest-gro-
wing major economy, whi-
le direct tax revenues are

Energising India
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to build on “continue on
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momentum | consolidation
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Sitharaman
had pegeed
FY 25 deficit
at 5.1% of

Prez Race,
Backs Harris

Agencies

Washington: US President Joe
Biden dropped out of the 2024 ra-
ce for the White House on Sun-
dayv ending his bid for re-election
following a disastrous debate
with Donald Trump that raised
doubts about his fitness for offi-
ce just four months before the
election.

Biden endorsed vice-president
Kamala Harris to take on
Trump, and encouraged his par-
ty to unite behind her. He also
plans to serve out the remainder
of his term, which ends on Janu-
ary 20, 2025.

There has been escalating pres-
sure from Democratic allies for
Biden to step aside following the
June 27 debate, in which the 81-
year-old president trailed off, of-
ten gave nonsensical answers
and failed to call out the former

president’s ma-

— ny falsehoods,

It's unclear if Republican no-
other senior minee Donald
Democrats Trump said Bi-

willchallenge den was “not fit
Harrisforthe (o run” and “is
party's Prez certainly not fit
nomination, to serve" as pre-
orifpartywill sident.

call for fresh “Crooked Joe
nominations Biden was not fit

to run for Presi-
dent, and is certainly not fit to
serve—andnever was!... Wewill
suffer greatly because of his pre-
sidency, but we will remedy the

REVENUE CHANGE : J ! NET PROFIT CHANGE

1 ANALYSIS

1! .60 E e up nearly 20% this yearso § o
45 Py O far, giving the government
N\ roomtostepupallocationsor launch new programmes.
“Measures that would lead to direct job creation, in-
cluding support for MSME, manufacturing and tech
seen as large employment creating sectors — are lik-
ely,” said one of the personscited.

Price Control for Patented Drugs

Anindustry body that represents prominent
pharma MNCs has sought exemption far patented
and orphan drugs from the government-set price
controls, saying this stymies innovation. »» 5

damage he has done very quick-
ly. Make America Great Again!”
Trump posted on his Truth Soci-
al network shortly after Biden's
announcement. Trump told
CNNon Sunday that he thinks

Ranjit Shinde

ET Intelligence Group: The early
trend in the first-quarter results sea-

son showed a sustained double-digit

Harris will be easier to defeat

SUITS & growth in aggregate revenue while 0 30 Sustaining Growth, with Focus on Tech »» 8 than Biden, in November’s
SAVINGS a higher vear-ago base and subdued NN, e ~ - x - H - o : o : = : S o ey
performance by Reliance Industries 3 g Tt el Rl T e el ot 5 QI 2288 Ay AlUes Y oahial & It was unclear whether other
(RIL), the country’s largestcompa- eded 3 § £ £ 5 8 £ 8 5 ended S 8 S S 58 § 2 5 POLICYMAKING UNDER ONE UMBRELLA senior Democrats would chal-
ny by revenue and market cap, pul- M Total Sample M Excluding Banks and Finance Companies (Yo %) i B lenge Harris for the party’s no-
B“55 Amiss led down the net profit growth to a Total sample of 230 companies source: Capitaline, ETIG Trade Fln ECOSYStem in works mination —she was widely seen

There'sdiscontent in the ranks at com-
panies, and the topdeck is at the centre

of it. Read about iton »» PAGE 10

single digit. Revenue fora sample of
230 companies that have declared re-
sults so far rose 10.1% whereas net
profit increased 3% year-on-year,
Revenue grew indoubledigits for

the second consecutive quarter
while profit growth was the slo-
west in six gquarters. In the yvear-
agoquarter, toplinerose6.5% whe-

reas profit grew 47.8%.

Good Show by Banks, Finance Cos »» 8
Green Shoots for IT Sector »= 10

g

India is working to develop a trade finance

mall cCOSystem, to bring policymaking — and all

-

sectoral regulators — under oneumbrella,

report Dheeraj Tiwari & Kirtika Suneja. »» 11

as the pick for many party offici-
als — or whether the party itself
would choose toopen thefield for
nominations.
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Poliloquy rerasao

ALL-PARTY MEETING ON PARLIAMENT SESSION EVE

UP Kanwar Order, NEET, Terror

DIRECTORATE OF REVENUE INTELLIGENCE PROBE

108 Kg Gold Bar

Route: Smuggled
from 7 Nations to
Tibet, Then India

East Ladakh incident
suggests smugglers

Attacks and Special Status Raised

Cong seeks Dy Speaker’s post for Oppn; Rajnath says PM's speech shouldn't be disrupted

JatinTakkar

‘SHOULD WE WEAR NAME TAGS TO0? SO THAT ONE KNOWS WHO TO SHAKE HANDS WITH?
Still Time to Roll Back Kanwar Eatery Order: RLD’s Chaudhary

MUZAFFARNAGAR: BJP ally RLD chief Jayant Chaudhary on Sunday demanded the UP govern-
ment roll back its order that eateries along the kanwar route must display the names of their owners.

New Delhi: Uttar Pradesh govern-
ment’s controversial directive to eate-
riesonthe kanwar route to display ow-
ners' names, NEET paper leaks and
spike in terrorist attacks in J&K echo-

July 9, 1:30

ed loudly at the all-party meeting cal “It seems that the order was taken without much thought and the government is adamant on it ; . PM: Gold
i I e spvsat on ey o because the decision has been taken,” Rajya Sabha MP Chaudhary told reporters here. “There s il might be exploring ITBP launches a
n{w_ting was chaired by defence mini- time. It (roll back) should happen or the government should not put much emphasis on (implementing) it,” he said. new routes alon g the long-range patrol
ster Rajnath Singhand55leadersfrom  "Should we now wear name tags too? So that one knows who to shake hands with?" he said. -pri . _ in border areas of
44 parties attended the gathering. India-China border Chismule, Narbula
Congress” Lok Sabha deputy leader top, Zakle and Zakla
Gourav Gogoi demanded that Deputy These steps were taken forthefirst | JDU'S SANJAY JHA ON UP'S KANWAR ORDER N
Speaker’s post be given to the Opposi- time in view of the kanwar NS > ; Rahul Tripathi F“r _ Patrol party
tion. He also raised NEET-NET paper = Political partiesshouldrefrain _ P COmes across
leaks and internal security situations yatra. it needs to be amended. Leh: Expanding its probe into the ) two suspi-
in J&K and Manipur. He strongly op- The Uttar Pradesh government from such ordersand there seizure of 108 kilogrammes of gold cious-looking
posed the BJP-led UP government's ceds to take it back TR, bars from the Line of Actual Cont- persons with mules
unconstitutional order on kanwar needstotake c should not be any divisionin rol (LAC) along the India-China cest
vatra, worsening railway safety and PRAFUL PATEL : . caoy border, the Directorate of Revenue Team chases them
Agniveer scheme, party leader Jai- NCE leader the SDGEty hﬂSEd on EEStE Elnd rE"ngn Intelligence (DRI} found that gold down, takes them to
ram Ramesh posted on X. Ramesh la- bars were smuggled from seven co- camping area
ter said that leaders demanded that untries, including the United Sta- They initially tried to
the Central Hall be opened again for tes, Canada, Germany, Saudi Ara-
MPs to mingle with each other: MﬂHARﬂSHTHA AI'I'IAN[E PnHTH EH HEP Rnls ES PLIGHT 0F DH“]N FﬂRMEHS biaand Dubai, and were brought to mislead by saying they
Samajwadi Party's Rajyva Sabha flo- , ® ® Tibet, from whete they were meant were collecting medicinal
= | orleader termed UP's Kanwar order to be smuggled into India. plants, but were found to
"3 “unconstitutional”. He said after the S ar les A total of five suspects, inclu- be carrying gold
= meeting: “This is a way to harass mi- 9 ding a couple who ran two cafés
o norities and the entire Opposition is in upmarket Leh, have been ar- oW -
united on this issue.” o rested and taken to Ludhi-
2 CPIM leader .John ana for interrogation F i
YSRCP To H|t Brittas said the pilgri- ee ec1 a S Or a e by a joint team of the &=
. mage routes should DRI, customs and In- a3
ca pltal StrEEt not be used to divide telligence Bureau, of-
: L ; the society Most Op- GOVT CITES RULES ficials told ET.
YSRCP is bringing the issue of position parties inclu- i i : They said the couple, identifi-
post-poll violence in Andhra atewhy | ding RID, CPI, AAP ITtherels EII.W tech issue, All-party meeting was ed as Tender Tashi and Tashi /g
Pradesh toNew Delhi. For- caseshave  [UML, AIMIM spoke | then g special package chaired by defence min- Dolina, recrulted Teoam =
mer chief minister and YSRCP beenfiledfor Srongly against the : . ister Rainath Sineh: Riiii Samphel, anative of Hanley ineas Besides gold, ITBP seizes
chief YS Jagan Mohan Reddy raisingflagsof order BJP's erstwhile | shoy|d be given to Bihar: ISIEr Rajnath SIngh; kiU tern Ladakh, whomturn hired two - R e
1 hold rastwith ¢ Palestinein ally SAD also critici- : said gwernment I'EEHj}' couriers, Tenzin Targy and Tse- bi ; ;
will nold @ protest with party solidarity with sed theorder Sanj ay Jha Df J1DU g : ring Chamba, from Hanley. The in- nocular, Chinese food
ndtonciconito Thenarty. . | Dot S s DRSS oy sl RS el (e Ctrer gadgets
National Caplital, I1ne party people ingh referred to the ] ed the name of the alleged King- Several other Ee
will organise an exhibition of Aslannation  arrestof Delhi CM Ar- Jatin Takkar under relevantrules pin, who is believed to be based in and two ponies
photographs and videos of vind Kejriwal and rai- Delhi and is presently on the run,
sed the issue of misuse of investigati- New Delhi: As many as two ru- according to the people.
E:L?;;Eﬁ;ﬁggtg%ﬁﬁi?h’r ve agencies, AIMIM chief Asaduddin ling NDA constituents, Janata Dal PLEAS FILED BY AN HG“' TRINAMOOL MP MOITRA “The ITBP (Indo-Tibetan Border tq““““m:‘;uf{:::“

' Owaisi asked why cases have been re- {United) and Nationalist Cong- | - i Police) suspected involvement of WO arres er
ruling TDP over thelast 45 gistered for raising flags of Palestine ress Party (NCP), on Sunday criti- UP 5 Ka nwar Yatra Eater Ies Dlrective aninternational cartelandsought " rayealed that they were
dayssincetheregime in solidarity with the sufferings of the cised the BJP-led Uttar Pradesh . H a probe by the DRI, customs and _. i P
change. YSRCP hasinvited all peopleof the west Asian nation. government’s kanwar route di- Reacrles Apex court! Hearlng TOday excise department. The questio- givendirections to collect
political parties to lend sup- Et*iefin'lg reporters ?E‘tﬂr the mee- rective, which has bﬂtmr[:ig afuc;n- NEW DELHI: Supreme Court is scheduled to hear on Monday a plea ning 3r.J:nf Tlht?]se tm;u arrested fuﬂh{nlgr :RE gold harst:nr.'; tﬂ;ﬁ'

; ting, parliamentary affairs minister tentious issue just ahead of the : : . revealed that they were given di- em across the border
porttothis move. Kiren Rijiju said smooth functio- monsoon session of Parliament. againstthe U,P government's mdert_h ateateries alungthg ka[:'war ﬁtr? rections to collect the gold bars A SENIOR GOVT OFFICIAL
ning of the House was the “collective BJP allies, however, shied away route must display the names of their owners. A bench of justices Hrishi- and carry them across the border;™
responsibility” of both government from raising this issue at the all- kesh Roy and SVN Bhatti is likely to hear the plea filed by NGO Associa- said a senior government official, were not expecting gold bars in
AH and Dppnsiﬂqn. T_he gr::'_m_z_rrl_meni part}* t_neeting. Iﬂ_s_tead, th_ezar focu- tion of Protection of Civil Rights. Days after Muzaffarnagar Police asked wl}u did not wis_h to l_:ua-. identified. E_.uch large quantit _ies. fl"hre- inputs
m was open to discussing any issue un- sed on issues specific totheir states. : 3 : . Gold smuggling from the gulf suggested smuggling in the area
derlaid down rules, he added. While Bihar allies JDU and Lok _ alleateriesalong the yafraroute todisplay their owners names, countriesandsearoutesiscom- near Sirigaple in Ladakh.
Rajnath Singh raised the issue of Janshakti Party (Ram Vilas) deman- the UP government on Friday extended the controversial mon but the recent incidentin ~ On July 9 at around 1:30 pm,
continuous protests by Opposition ded special category status for Bihar, : eastern Ladakh suggests that [ITBP launched a long-range pat-
MPs during Prime Minister Na- Maharashtra partner NCPraised the == Drderlar:mss thEStil:E.Tr!ﬂEIlmﬂDILfﬂngrESSI"i":F‘ Mahl:_ia smugglers might be exploring rolintheborderareasof Chismu-
rendra Modi's speech in the last plight of the state’'s onion farmers. —— I"u'l_DltrEI too inD\_FE SC ag_amﬂt €0raers,d Egi_ngt eyare new routes along the India-Chi- le, Narbula top, Zakle and Zakla,
session. He said such incidents Bihar allies said that their demand ' ¥ aimed at creating a socially enforced economic boycott na border, said officials, the officials said. The patrol par-
should not happen again. should be included in the Union bud- A, of Muslim shopowners and workers and would agera- ITBP is authorised to carry tycameacross two suspicious-lo-
YSRCP and BJD, who had supported get. Representing NCFE, Praful Patel : e out search and seizure by the okingpersonswithmules. Thete-
the previous BJP government on cru- said a mechanism was needed to pro- Union home ministry The am chased them down and took
cial legislations, sounded critical of vide relief toonion farmers. ITBP Actempowerstheforceto them to the camping area. They
the government. YSRCP talked about JDU working president Sanjay exercise the powers of customs  initially tried to mislead the pat-
lawlessness in Andhra Pradesh and de- Jha said after the meeting that he onthe border tokeepacheckon rolparty by saying they were col-
manded President’s rule. BJD MP Sas- raised the issue of “special catego-  ter comes from the Nepal side. The  such orders and there should not be smuggling activities. lecting medicinal plants, but they
mit Patra said after the meeting that ry status for Bihar”, Headded: “We Centre should intervene, A high any division inthe society based on Indiaand Chinashareal,597-ki- were found to be carrying huge
his party will play the role of a strong have been raising this demand of dam needstobebuilt,” LJP-RV lea- caste and religion. Patel said these lometre border in eastern La- quantities of gold. Besides gold,
Opposition and underlined that his special category status for Bihar der and Union minister Chirag stepswere taken forthe firsttimein dakh, where ITBP is deployed the ITBP seized two mobile pho-
party was neither with INDIA bloc nor and if there is any technical issue, Paswan echoed Jha's demand on view of the Kanwar vatra, "It needs along LAC with the Indian Army.  nes, one binocular, Chinese food
the government. Both YSRCP and BJD thenaspecial packageshouldbegi- special status for Bihar to be amended. The Uttar Pradesh Officials said the initial intelli- items, a wonder torch, several
. . demanded special status for Andhra ven. Another issue which I raised OnUP'sKanwarivaorder,Jhasaid government needs to take it back,” gencesuggested smugglingof go-  other gadgets and two ponies, ac-
Sa malwad |'5 Pradesh and Odisha, respectively, was flood in Bihar, all because wa-  political partiesshouldrefrainfrom Patel said after the meeting. ods or barter trade and lhat thev cordingtotheofficials,
WiShIiSt A T T T L T T T T T T T e T T L T T T L e A T
after strongperformancein | NEXT TIME, CONGRESS SHOULD CONSIDER SENDING A MORE SEASONED HAND FOR THESE MEETINGS' OTHER NEWS OF THE DAY
L ; ' L] L ] ' L ] &
teLoksabnoeiectionsin |- BJIP Slams Ramesh for ‘Live-tweeting’ Issues Raised at All-party Meeting U'khand will Ex-UP BJP MLA
Party is now Icr;:'n::l{i ngto NEW DELHI BJPonSunday criticised Congress leader Jairam Ramesh for apparently “live-tweeting” some of the issues
extend its footprint beyond raised by different parties at an all-party meeting, and said the Opposition party should consider sending a “more sea- Accommodate to be Released
the state. To put pressure on soned hand" next time. Ramesh, who attended the meeting, posted on X while the deliberations were going on, “In toda- : .
Ef“hgmﬂrrfr anlf‘#:ag‘;egg y's all-party meeting of floor leaders chaired by defence minister Rajnath Singh, the JDU leader demanded special Agnlveers' M After Guv PEII'I:IOI'I
Mgs?‘EE 3 ﬁjgi e n'?eeting in category status for Bihar. The YSRCP leader demanded special category status for Andhra Pradesh. Strangely, the TDP
Bandra, Mumbai. SP supre- leader HEIEII:]UiEt.{}I'I the matter.”" BJP's IT_departme:_‘ut Ifead ﬂumlt Malviyasaid thereisa cert_am proprietyand nrat_ncnl
mo Akhilesh Yadav wantsa one associates with these all-party meetings. He said, "There is free and frank exchange of ideas followed by media 2
few seats from Congressin briefing. But a look at Jairam Ramesh's timeline and it appears he was live-tweeting the proceedings. Nexttime, the =
Maharashtra and Haryana. B 5 Congress should consider sending a more seasoned hand for these meetings.” Ramesh's post had a political angle. -emi o
RECERRT TR R et i e e e e et e et e e e e ettt e e e e e et e e e i e e e e e e et e C e e e e e e e e e e e el I:IEHI II IIH:Uttarakhand{:M FHA\'A,EF 7 |'F{]I'I'I"IEI"E|JPML,EI|,
uf o . g . Pushkar Singh Dhami said on Udaybhan Karwariya serving
I'lc On ln ar Omes 0 Ore Sunday that Agniveersof the life imprisonment in Naini
state will be accommodated in Central Jail here for the murder
variousdepartments of the of a Samajwadi Party MLA, is
al O I l Cer Oc 0 | I C I I 'c eS state and a provision for scheduled to be released from
reservation will also be made prison following UP governor
inthis regard. The chief mini- Anandiben Patel's pardon. The
Principal secretary (energy) Sanjeev Hans is considered close ta chief minister NitishKumar . cigduringaprogramme | governor using the powers
ty with JDU or leave NDA, "I thank here that after the Agniveer conferred under Article 161 of
Kumar Anshuman
On UP’s Kanwar Route Diktat E{g;dm[{ﬂfe;{}f E:E{Eu] g;:lfgslﬁ scheme was brought, he had a the Constitution, has passed an
New Delhi: Differences of opinion Kumar-led JDU Opposes _UP Pmer: Bihar BJP Kumar Suman became an MLC meeting with Army officers, order to release Karwariya after
Bihar are turning out to be a cause ments, much more than what JDU ’
of concern for the BJP-led grou- offered me earlier.” he added. others.OnJune 15,2022, he of premature release by the
ping. Even, the recent Enforcement Jitan Ram Manijhi first targets Kumar, then Manjhi later clarified that he was had announced on X that his state government. Prayagraj’s
Directorate raids on premises lin- says he will never utter a word against the CM / thankful to Kumar and will never government will accommoda- senior SP and DM made the said
ked toan IAS officer considered clo- _ utter a word against him in future. d : ] o !
Oﬁe After se to Bihar chief minister Nitish On 5pena| Status ‘ On the issue of special status for Bi- te Agniveersinvarious de- recommendation citing his good
Kumar have come as a rude shock JDU demands special status, BJP's Chﬂudha har; JDU is not only maintaining its partments of the state. - p1i conduct in jail, officials said. - pm1
An Dt her for the state’s political circles. P 'T earlierstand butconstantly raising the
Allies, however, officially ma- SP?dﬁM:‘;‘atE;E'} I‘Et.']l'.t.l:;re?hfﬂ ;tE lthar develupment demand before the central govern-
Exam leak issuescontinue intain that NDA is, and will re- i will give it to the state’ ment. BJP on the other hand, mainta- 14 1
dents' community, While While I{um_:_-‘l.r-led JDU, a promi- JDUONENFORCEMENTDIRECTORATE RAIDS L’ﬁflhaﬁajwayﬁg{'lr.fenmnretqﬂlhm: A"lance wrth BJP Ied NDA at cEntre
the S c Hielikel nent BJP ally, has strongly opposed = . 5 Whatever will be required for the
esupreme Lourtislikely the Uttar Pradesh government's Aﬂer ralds on prEH'HSES I|nked tﬂ Hal'ls1I d development of Bihar, Prime Mini- SRINAGAR: Jammu and Kashmir
to passaverdictinthe order asking eateries along the i h 4 ster Modi will give it to the state. He unit of Janata Dal (United) on Sunday
NEET-UG case on Monday, kanwar route to display the names JDU m|n|5ter rangupadEpUtyCM ﬂf Blhar has given special package to Bihar : ) ,
another one related to of their owners, Bihar BJP leaders ' y in the past and Bihar is very much asked the party’s national president
UGC-NET may alsoland up havedemandeda UP-typedirective al'ld WarnEd thEIt SUCh I'EIIC|5 mlght CI’EE]'[E hispriority,” Bihar deputy chief mi- Nitish Kumar to reconsider the
inthe apex court. A public s hadiA L e a pute. iffi di nister Samrat Choudhary told ET. alliance with BJP at the Centre. “The
: PEAEOMIEAD BJF MLA Haribhushan Thakur Ba- d' erences amﬂ'ng [Jal'“tnEfS, dCcor mg tﬂ JDU Sources After raids on premises linked to _ - '
Interestlitigation challeng- chol said that there was no harm in Bihar's principal secretary (ener- actions of BJP in Jammu and Kash-
!ﬂthEC: Nl EJ I;E~tE:u:am~ ﬁisg]a}*ing ’rhlmz:L n?}t?i “If yrmr]j haiife a }ljzlanwar route :111 Hi}?at;,i {{P{elstate E; in 201 }:‘- Egm}a:r di&rlmﬂi ]t:nlim, "He gy)SanjeevHans,a SEII‘ﬁt?'lTJ—lEU mi 1- mir has farced us to appeal to our national leader Nitish Kumar to
inationis likely tocome up usiness, what'stheharmindisplay- hasnever issued such adiktat. umar) said that ‘I don’t have mo- nister rang up one o e deputy : i : St -
onMonday itself. The PIL ing your name? The Bihar govern-  AtarecenteventinPatnaonSatur- ney and I cannot run the party’. To- chief ministers of Bihar and war- reconsider our Damr‘matfm i m? N'::‘tmnal Demnlcratlcmllance, JD"”'
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Pure Politics

AT LEAST 114 PEOPLE KILLED IN PROTESTS

Sofar, over 4,500
Indian students have
returned to India

Dipanjan Roy Chaudhury

New Delhi: Indian interests are at
stake with the Bangladesh situation
remaining tense and volatile, not-
withstanding the decision by the co-
untry’'s Supreme Court on Sunday
to scrap the student reservation po-
licy which is the genesis of the cur-
rent crisis.

Opposition BNP through the Ja-
maat-e-Islami has threatened to un-
seatthe Hasinagovernmentand has
launched a campaign to influence
the country’s Army to prevent it
from safeguarding the dispensa-
tion. A fake letter signed by “junior
officers” of Bangladesh Army was
circulated with an aim to pressurise
the Army Chief to take a neutral
stand, Dhaka-based sources told ET
that the country’s

=
security establish-
:::ﬂ:fﬁh ment is backing Pri-
Court me Minister Sheikh
orde Hasina.
'.ﬂ|!1:n|!-rr‘a'.:&l“:s":]'hIllt On Sunday Bangla-
quota be cut desh’'s Supreme Co-
to 5%, with urt scrapped most of
93%of jobs to the quotas that have
beallocated  SPArked protests and
on merit in which at least 114

people have been Kil-
led. The Supreme Court's Appellate
Division dismissed a lower court or-
der that had reinstated the quotas, di-
recting that 93% of government jobs
will be open to candidates on merit,
without quotas, reports said.

The Hasina-led government had
scrapped the quota system in 2018, but
the lower court reinstated it last
month, sparking the proteststhat were
later hijacked by the radicals and BNFE
The students have also put forward a
nine-point demand agenda that inclu-
des an apology from the PM, sacking
of two senior ministers and certain
concessions tostudents,

Sources from Dhaka said that the
Hasina government is reviewing the
demands.

In New Delhi, top brass of the Indian

!
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by = :

Students clash with police during a.prutest over the quota system for
government job applicants, in Dhaka — Ap

‘BSF on High Alert to Deal With Any Situation’

Guwahati: Following the violence in Bangladesh, the Border Security
Force (BSF) isona high alert to deal with any situation. Tripura
Frontier Inspector General (1G) of BSF, Patel Piyush Purushottam
Das, said, "With 856 km border, the security challenges existin
Tripura as the state is surrounded on almost all sides by Bangla-
desh.” He added that one of the prime concerns right now is the safe
return of Indian students studying there. — OPB

government 18 closely monitoring the
situation. Instability and unrest in
Bangladesh have a direct impacton In-
dia's security and economic interests
in West Bengal and Northeast. Ex-
perts on Bangladesh, who did not wish
to be quoted, feared that the anti-Hasi-
na movement could transform into an
anti-India movement unless the situa-
tion is handled deftly Strengthening
of radical forces in Bangladesh is ini-
mical to India's interests.

“India is Bangladesh's largest tra-
ding partner in South Asia and both
ate co-partners in regional develop-
ment and integration initiatives like
BIMSTEC, SAARC, BBIN, and IORA.
Bangladesh has also joined TPOI, ISA,
GBA, CDRL ete. Many NER states de-
pend on Bangladesh and so also Bang-
ladesh on India. A stable Bangladesh is
essential for sustaining a stable Nort-
heast India and international and re-
gional initiatives. Anunstable Bangla-

desh poses high security risksnotonly
to India but also to the entire Bay of
Bengal Region,” Prof Prabir Deof lea-
ding think tank RIS told ET.

Ever since Sheikh Hasina returned
to power in 2009, India-Bangladesh ti-
es have witnessed a major upswing
from security partnership to econo-
mic ties. Several cross-border pro-
jects in the fields of energy, connecti-
vity and transit have been launched.
The Northeast has access to Bay to
Bengal via Chittagong Port.

So far, over 4,500 Indian students ha-
ve returned to India from Bangla-
desh. India has also helped students
from Nepal, Bhutan and Maldives to
return to their countries.

India is eveing rights to operate the
Mongla port also. The Indian Port Glo-
bal Limited has won the bid to operate
a terminal at the Port of Mongla for 30
vears, Bangladesh has emerged as
India’s key ally in theregion.

Indian Interests at Stake as Bangladesh

Remains Tense: Court Scraps Job Quota

‘DOORS OF WEST BENGAL OPEN'

Will Offer Shelter to Anyone
in Distress, Says Banerjee

Our Political Bureau

Kolkata: West Bengal chief mini-
ster Mamata Banerjee on Sunday
aaid in wake of the violence In
Bangladesh, she would keep the
doors of her state open for people
in distress and offer them shelter,
referring to the United Nations re-
solution on refugees,

"If someone knocks at my door
seeking refuge due to trouble in
Bangladesh, I will give them shel-
ter;" Banerjee said, adding, "Don't
worry if you have family mem-
bers in Bangladesh, or people who
have come here and got stuck, we
will help them. If people come he-
re ina helpless state and the people
knock at the door of Bengal, we
will surely give them shelter, We
will not step in or talk about it as
Bangladesh is a sovereign and the
Indian government will speak
about it. Our empathy and solida-
rity are with people and students
as many lives were lost,” Banerjee
said. “We are sad to see so many de-
aths and my heart goes out to those
students who were killed,” she furt-
her said. "[ should not be speaking
onthe affairsof Bangladeshasitisa
subject matter of the Centre," Ba-
nerjee added.

The West Bengal CM's comments
came amid the ongoing protests in
Bangladesh that erupted over de-
mands of an end to a quota system
that reserves up to 30% government
jobs for relatives of veterans whofo-
ught in Bangladesh's war of inde-
pendence in 1971 against Pakistan.

Addressing people during the
Martyrs Day’ rally of the Trinamo-
ol Congress in Kolkata, Banerjee al-
s0 appealed to the people of West
Bengal tonot get provoked over mat-
ters concerning the current situa-
tion in the neighbouring country.
"Hundreds of students and others
arereturning to West Bengal/ India,
from the trouble-torn Bangladesh. |

£ TN
CENTRE'S MATTER

‘I should not
bespeaking
onB'desh
affairs, whatever
needstobesaidonthe
Issue isthe subject
matter of the Centre’

Comments ‘Misplaced’,
says Govt on Bengal (M

New Delhi: The Centre on Sunday
stated that comments by the West
Bengal chief minister on Bangla-
desh are totally misplaced.

"These are matters which are
handled by the Union government.
Astate government has no locus
standi on the issue and as such their
comments are totally misplaced,” a
sourcesaid.— OPB

have asked our State administra-
tion to render all help and assistan-
ce to the returnees. For instance,
around 300 students arrived at the
Hili border today and most of them
left for their respective destinations
safely: 35 of them, however, needed
help and we provided them with ba-
sic amenities and facilitation assi-
stance," Banerjee posted in her X
handle late today;

Ex-IAF official N Santosh,
charged by CBlwith 3
others, died on June 28

Raghav Ohri

New Delhi: A co-accused in the
23.600 crore VVIP chopper case
passed away last month. Former
[AF official Group Captain Navy-
ath Santosh, who was charged by
the Central Bureau of Investiga-
tion (CBI) along with three other
ex IAF officials, passed away on
June 28. This was informed by
his counsel, earlier this month,
tothe Delhi High Court.

It is pertinent to mention here
that even after
over eleven ye-
ars a probe was
launched into
the 3,600 crore
VVIP chopper
case and even af-
er over a dozen
chargesheets fi-
led both by CBI
and ED, the trial
s yet to com-
mence.

According to
the CBI, its inves-
tigation into the
case is still not

O\

king to segregate
thetrialinabidto
Kickstart the tri-
al. Vide the said
application, the CBI had argued
that the accused who have joined
the probe cannot be denied their
"right to speedy trial.” However, the
application has not vet been deci-
ded. For the CBI moved the Delhi

OTHERS CHARGED
Besicdes4 IAF
officials, CBI

Shashi Kant Sharma

OVER 12 CHARGESHEETS FILED BY CBI, ED

VVIP Chopper
Case: No Trial in
11 Yrs, Co-accused
Passes Away

High Court in December 2022 chal-
lenging orders passed by the speci-
al CBI court permitting a co-accu-
sed to inspect documents not relied
upon by the agency.

The agency had submitted that
the special CBI Judge allowed the
accused to conduct inspection of
the “unrelied documents and state-
ments of the withesses inthe Malk-
hana of the agency or some other
place, while also mechanically allo-
wing the supply of unrelied docu-
ments to a co-accused at a pre-trial
stage.”The appeal filed in the Delhi
HC stated that the agency isonly re-
quired to produce before the court
all material collected by it during
investigation which it proposes to
rely upon. Taking stock of CBI's
appeal, the HC had ordered a stay

on the lower co-
urt's order. Ho-
wever, the HC
had clarified
that the stay
would not hin-
der the procee-
dings of the ca-
se in the lower
court.

As per availab-
le information,
the CBI will now

press for an expe-
ditious disposal
of its appeal in
the HC so that it

complete,  The could argue on
CBI had in De- had also convincing  the
cember 2022 mo- trial court to seg-
ved an applica- chargEd the then dE' regate the trial.
tion before the lo- The CEI is also
wer court see- fencesefy &e}(-CAG likely to take a

call on whether
to conclude its in-
vestigation inthe
case, said people
in the know

Along with three other IAF offici-
als, co-accused in the VVIP chop-
perscandal, late N Santosh had mo-
ved the Delhi HC challenging the
charges against them by CBI

NO Large-scale Irregularities In NEET-UG Test: Govt

Govt officials maintain ‘breach’ of examination paper was ‘localised’ and occurred only at one centre in Bihar

ON 2-DAY VISIT TO MAHARASHTRA

No Need to be
Despondent: Shah
to BJP Woykers

AsKs cadre to put Its
LS disappointment
touse & work harder
for assembly polls

Krishna Kumar

Mumbai: Tryingtoboostthemo- £
rale of the BJP cadre after a de- —
moralising performance during
the recent Lok sabha polls in Ma-
harashtra, home minister Amit
Shah on Sunday said the party
would be in power for the next 30
vears at the Centre,

Addressingastate BJP conclave
inPune, Shah said, “In my twoda-
vs(in Maharashtra), [have meta
numberof cadresand I have seen
a bit of confusion, this is due to
the misconception created by the
opposition.™

Shah is on a two-day visit to Ma-
harashtra to bolster and oversee
the party's campaign for the up-
coming assembly polls.

Shah asked the party workers to
not be despondent as the BJP has
come back to power for the third
time at the Centre. The BJP lea-
der compared the Congress to a
badly performing student who
was happv that he got more
marks even though he had failed
again. “The cadre was working
hard, so they felt a bit of a pain...
However, don't be disappointed. 1
have to tell you that we were once
at just 2 Lok Sabha seats and Ra-
jiv Gandhi taunted us by saying
‘Hum do hamare do’. There is no
need for being disappointed,
don't believe in the misconcep-
tions spread by the opposition.
That the BJP-led leadership in
the state will bring the MahaYuti
back to power is confirmed,” he
Shah. The BJP leader said that
the party cadre should use its dis-

|

‘Uddhav
heads the

Aurangzeb
fanclub, heclaimsto
be Balasaheb's son but

sits with those who
gave biryanito Kasab'

appointment to work harder for
the assembly polls to ensure that
the BJP wins by even bigger num-
bers,

Calling NCP-SP chief Sharad
Pawar as “chief of corruption”,
Shah said, “You (Sharad Pawar)
are accusing us of corruption...
You are the biggest chief of cor-
ruption. If anvone has institutio-
nalised corruption, it is vou.”

The BJP leader claimed that
Congress leader Rahul Gandhi
had become arrogant after the
Lok Sabha results and said that
the BJP has to win the forthco-
ming assembly polls in Maha-
rashtra, Harvana and Jhark-
hand toensure that Gandhi’s “ar-
rogance 1s crushed”.

Shah questioned why the Cong-
ress state governments in Karna-
taka and Telangana were not ful-
filling the Congress pledges ma-
de during the Lok Sabha polls,

India's Heritage not Just History, but Also Science: PM

Our Political Bureau

New Delhi: India’s heritage is not
justabout history butone of scien-
ce and top-notch engineering, Pri-
me Minister Narendra Modi as-
serted on Sunday. Inaugurating
the 46th World Heritage Commit-
tee meeting here, he announced
that India will contribute a grant
of %1 million for the UNESCO
World Heritage Centre,

At the event that India is hosting

for the first time, the prime mini-
ster said, “We have seen that there
are historical spots in different co-
untries but Bharat issoancient that
every spot here is associated with
some heritage. Take Delhi for ex-
ample, which has a heritage at eve-
ry step.” He gave the example of the
Ashoka era Iron pillar near the Qu-
tub Minar which is rust resistant,
saying it an example of the advan-
ced metallurgy of the past. The Ke-
darnath temple, located on difficult
terrain, was built in the8th century

Our Political Bureau

New Delhi: A day after the Natio-
nal Testing Agency (NTA) publis-
hed the full results of the National
Eligibility-cum-Entrance Test
(Undergraduate) 2024 on its websi-
te, the Centre has maintained its
claim that there is no evidence of
any large-scale irregularities in
the examination.

Preliminary analvsis of the data
indicated that the highest number
of students with highest scores are
from Rajasthan, with as many as
482 students securing 700 plus sco-
re. A similar score was secured by
205 students in Madhya Pradesh;
194 in Kerala and 184 in Uttar Pra-
desh.

Government sources have rejec-

Dead, says HealthM

Kozhikode; The 14-year-old boy from

was under treatment here for Nipah infection, died on Sunday,

state health minister Veena George sa
George said the boy from Pandikkad

arrest at10:50 am on Sunday and efforts to revive him failed. "He
was on a ventilator and was not conscious. The urine output had

reduced this morning. After the massi

revival efforts failed and he passed away at 11.30 am,"” George
said. The minister said the funeral will be held following inter-

national protocols. - PTI
LOST IN BEAUTY!

-

Tourists at Taj Mahal on a humid day, in Agra —PTI

PM Modi watches an exhibition
during the inavguration of the

46th Session of World Heritage
Committee, in New Delhi = PTI

Students and other people seen within the
precinct of the Supreme Court -PTI

ted the apprehensions that irregu-
larities may have taken place at
other centres. Government sour-
ces have maintained that the “bre-
ach” of the examination paper was
“localised” and occurred only at

OTHER NEWS OF THE DAY
Boy Infected with Nipah in Kerala

inister

one centre in Bihar“Despite the
breach at one centre in Bihar and
hiring seven solvers, the beneficia-
ries (students) of wrongdoing co-
uld not benefit substantially,” said
a government official on the condi-

Maha: 1,267 Farmer
Suicides since January

tion of anonymity When asked
about the high scores secured by
students in Rajasthan, he added,
“Rajasthan is home

=

i to coachingcentres,
::;:_:It'rlfym in I{:}J{'ia a];ut Sikhm_:i llt
. ' Woll e wholly
ﬁhﬁaﬁ wrong to suggest
toits that a breach tc:u:_lk
questioning plalr_:e at centres in
of tha seven Rajasthan or else-
sndvers with whEl'E." He fl.tl*ﬂ:lE‘I"
Supreme gaid that the high
Court today scores secured by

students at such
centres is an outcome of their pre-
paration and nota breach orany ir-
regularity. As regards Gujarat, the
Central Bureau of Investigation
(CBI) has maintained that the alle-
opd irregularities in the Gujarat
centre pertain only to “cheating

and impersonation.”

The CBI has already submitted
two status reports to the Supreme
Court in a sealed cover. The top co-
urt at the last hearing had enqui-
red about the revelations made by
seven solvers arrested by the CBI
from Bihar,

The CBI is likely to share the in-
formation with regard to its ques-
tioning of the seven solvers with
the SC on Monday, the day a slew of
petitions seeking re-examination
of NEET-UG will come up for resu-
med hearing.

The top court had made it clear
that it would take up the petitions
pertaining NEET-UG on priority
on Monday and will “end the hea-
ring” on Monday since “lakhs of
voung students are waiting for the
outcome of this matter™.

AT TRINAMOOL'S MARTYR'S DAY EVENT

Mumbai: A total of 1,267 farmers have
committed svicide in Maharashtrain
the first six months of this year, with
Amravatidivision in the state's Vidarb-
ha region accounting for 557 deaths.

As per January to Junedatainastate
government report, Chhatrapati Samb-
hajinagar division was second with 430
deaths, followed by 137 in Nashik divi-
sion, 130 in Nagpur divisionand 13 in
Punedivision. Nodeath was reported in
the coastal Konkan division. - PTI

IndiaHad its Prime
meridian: NCERT Book

New Delhi: India had a prime meridian
of its own much ahead of the Greenwich
meridianand it was called "madhya
rekha", which passed through the city of
Ujjain in Madhya Pradesh, according to
a new Class-6 NCERT textbook for social
science.

No mention of caste-based discrimina-
tion, tweaks inreferencesto BR Am-
bedkar's experience about the dis-
crimination, referring to the Harappan
civilisation as "Sindhu-Sarasvati” are
also among the changesin the textbook
developed according to a new NCERT
curriculum. = PTI

Kerala's Malappuram, who

id.
suffered a massive cardiac

ve cardiac arrest, the

without use of any mortar but is in-
tact. Similarly, the Brihadeswara
temple was built by the Cholas, The
town planning seen in the Dholavi-
ra and Lothal ancient sites in Guja-
rat surprise people.

“As more and more research is be-
ing done and new facts are being re-
vealed, one realises there is a need
for new thinking on them. .. Herita-
oe is not just history but an aware-
ness of humanity, Wherever we see
a heritage site we rise above geo-po-
litical boundaries. .. We have to join

hearts through heritage,” Modi sa-
id.The PM emphasized that for In-
dia heritage is not just about histo-
rv but involves achieverments in sci-
ence and top-notch engineering.
“The world has also witnessed the
phase where in the race for develop-
ment, heritage was being ignored,”
Modi said. He underlined that for
India, heritage and development go
together, The Ayodhya Ram temple,
the new corridor to Vishwanath
temple in Varanasi and others are
examplesof this.

NDA Govt Will Fall
Anytime: Bengal CM

JayatriNag

Kolkata: West Bengal chief mini-
ster Mamata Banerjee on Sunday
said that the central government
in Delhi is "unstable” and will fall
anvtime, Reiterating the same li-
ne, former UP chief minister and
Samajwadi Party chief Akhilesh
Yadav remarked that the govern-
ment at the Centre will not last
long.

After Trinamool's victory in the
recently-concluded Lok Sabha
polls, Banerjee positioned her an-
nual ‘Martyr's Day’ programme
nationally by inviting Yadaw.

"The government which misused
theagenciesand the Election Com-
mission, and got peoplearrested in
order to come to power, they will
not stay for long. BJP should have
resigned but thisisashameless go-
vernment," Banerjee said while at-
tacking the BJP. However, neither
Banerjee nor Yadav named the
BJP or NDA government in their

speech. "People (at the Centre) ha-

ve come to power for a few davs.
They are desperate for power. Peo-
ple sitting in Delhi will not be able
to run it for long, the government
at the Centre will fall. We will
watch this happen. We will witness
them going down and we will soon
see 'Khushi ke din'. | have said this
in Parliament as well,” Yadav said.

In the same tone, he said that the
forces which want to divide the na-
tion on communal lines may taste
temporary success, but they will
be defeated in the end.

"We don't do negative politics. We
will come together to save demo-
cracy, Constitution and brotherho-
od. We must come together and fa-
ce them. You have a great leader
(Mamata Banerjee) who has put

her life at stake," Yadav said while
addressing the mega rally in Kol-
kata. Akhilesh further said, "In
Bengal, vour workers and vou have
defeated BJP Same is the situation
in Uttar Pradesh. They can stoop
low as they don't have Gurudev or
Netaji Subhas Chandra Bose like
Bengal."

Meanwhile, the West Bengal CM

SAYS AKHILESH YADAV
P ‘Forces which
wanttodivide

Y thenationon

communal linesmay
taste temporary suc-
cess, but they will be
defeated intheend'

praised Yadav for his performance
in the Lok Sabha polls, "The 'Khel'
(performance) yvou did in Uttar
Pradesh is praise worthy”

"Despite torture and atrocities by
BJF, we fought against three parti-
es in Bengal - BJP. Congress and
CPI-M. We have become victorio-
us. BJPhasnotreceived amajority.
They have come here doing horse-
trading, financial scamsand share
scams,” Banerjee said

Meanwhile, the West Bengal CM
alsogave a strong message toparty
MPs, MLAs, Municipal chairper-
sons and party workers against
corruption, asking them to restra-
in themselves from greed, corrup-
tion and wrong doings. "Otherwi-
se, noone will bespared if involved
in corruption,” Banerjee said and
urged her party workers to serve
the people honestly.
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Local Beer Makers Call the Shots in Value Segments

Gain combined mkt share by 400 bps as bigger cos shift focus to premium categories from chasing volumes for growth

Sagar Malviya

Mumbai: More than a dozen local
mass-priced beer brands from
British Empire, Godfather, Cobra
and Khajurahuo have clawed a
combined market shareof 4 per-
centage from two of India's biggest
players United Breweries and AB
InBev that together control more
than two-thirds of the overall beer

)22, accor-
dingto

segment, after the global companies  latest IWSR

Raising a Toast

UE, AB InBev
control over
2/3rds of
overall beer
segment

Value segment
- Brew 1.2%
—— during the year

i I
Homegrown
plavers
expanded
sales by high
double
digits

shifted focus to higher margin
premium brands,

This isareversal of the decade old
trend where these two large bre-
wers as well as Carlsherg gradually
increased their share todominate
the market with about 90% share. In
2023, UB and AB InBev had over
67.8% share, down
from 71.9% in

data.
“Our beer volumes grew on the
back of new production tie-ups in
the states of Jharkhand, Uttar
Pradesh and Tamil Nadu as there
was pent-up demand for our pro-
duects which we werenot able to
service due to capacity constraints,”
gaid Prem Dewan, chairman of
DeVans Modern Breweries, which
owns Godfather beer “There has
been a challenge mainly
because of limited funds

3 litres/year
Indian beer

ol Cases of beer
marhe_tts sold in India
sl |ast calendar
consumption
Vear

at our disposal compared to the 3
multinationals and have grown
mainly through acquisitions which
isthe reason why ithastaken usso
long toreach our present levels,”
The fall for the large players was
largely in the value or lower priced
segment, which grew 1.2% during
the year, as the homegrown players
expanded sales by high double
digits. For instance, British Empire,
owned by Chennai based SNJ
Group, grew 48% , while Mohan
Meakin's Golden Eagle salesrose
11%. Lilason's Khajuraho grew 10%
and Kangaroo beerrose17%. At the
same time, sales of brands such
Canon, Amstel and Zingaroowned
by UB and AB InBev's Fosters and
Roval Challenge fell during the vear,
“There has been a gradual and
consistent shift by the global bre-
wers on amore commercially
sustainable and viable growth
instead of justchasing volumes at
any costs. Also, they are investing
in premium innovations to widen

the user base and improve choice
for their future growth as Indians
uptrade to drinking better and
more responsibly,” Vinod Giri,
director general of Brewers Associ-
ation of India(BAI), anindustry
body launched in partnership with
the World Brewing Alliance (WBA),

India saw volume sales of 345
million cases of beerlast calen-
dar year, but premium beer acco-
unted for less than 15% of the
total sales, reflecting consumers'
preference for lower priced and
strong beer.

The Indian beer market remains
underdeveloped with per-capita
consumption only at around 3 litres
a year, and a high level of demand is
temporary, attributable to bangs-
for-bucks' consumers switching
between 180 ml whisky and 650 ml
bottles of beer according to price,
said IWSE inits report.

Companies also attribute the
market share loss of bigger compa-
niestostate policies.

Maulik Vyas

Mumbai: From funding the cor-
porate insolvency resolution pro-
cess (CIRP) of bankrupt compani-
es to providing finanecial support
to fight arbitration suits or even
helping companies find sector ex-
pert lawyersfor fighting costly dis-
putes, a clutch of litigation fun-
ding startups are offering a range
of services in the third-party fun-
ding market in India.

Startups such as LegalPay, Liti-
Cap. LegalFund and FightRight
are helping companies fund their
costly disputes, focusing on sec-
tors including infrastructure, real
estate, logisties, media entertain-
ment and manufacturing.

“Weare funding largely the plain-
tift side, who want to recover their
money, but now we have also star-
ted to fund defendants in certain
cases,” sald Kundan Shahi, CEQ,
LegalPay. “Weareexpectinga max-

Legal Startups Make a Case
for Third-party Funding

imum timeline of 36 months to re-

cover our investments and an av-
erage IRR (internal rate of return)

of 22-27%, with an average return
of 12-15%:, on a case-to-case basis.”
Gurgaon-based third-party liti-
gation startup LegalPay aims to
disburse 200 crore in 2024 thro-
ugh its own NBFC, Padmalaya
Finserve, alongwith otherpartner
NBFCs. The startup has also fun-
ded the CIRP for companies inclu-
ding Lavasa Corp, Yashomati Ho-

spitals and Mumbai-hased real es-

sald experts.

tate firm Wadhwa Buildeon.
Courts and ftribunals will also

play a crucial role in creating a ro-

bust third-party funding svstem,

Anuroop Omkar, founding part-

nerof law firm AK & Partners. sa-

id courts need to have very strict
and process-driven case manage-
ment rules to make dispute resolu-
tion and third-party funding a
commercially viable value propo-
sition for all stakeholders.
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PROPERTY

ANCILLARIES

COMMERCIAL
PREMISES

Unigue Opportunity

for Commercial Lease

Located on the outskirts of
Bhiwandi with unparalleled
multimodal connectivity
from Mumbai-Nashik
Highway, Samruddhi
Mahamarg, Baroda-JNPT
Expressway (part of
Mumbai-Delhi Corridor),
proposed International
Airport as well as |sland
city. |deal for international
furniture brands, lightings
and accessories mall,
factory outlets and built to
suit warehouses. Secure
your place in future ready
property that promises
high growth.

For inquiry please contact:

9324 894 763

113 _|:I|I II' .'I_ |

inquiry.ibmic

DELHI

Jmail.com

COMMERCIAL SPACE FOR
RENT NEAR METRO STIN 3400
SQFT IN CHIRAG
DELHI{SOUTH DELHI} MAIN
ROD GF+LGF CON-9811714909

TIMES

TIMES IN

Connecting People, Connecting Needs.

tender &

1 I

TENDERS |

TENDER FOR SALE

Prime Land of about
200 acres in a single
parcel (13°00'50.8"
N 79°56'44.1" E)
available for outright
sale in Sriperumbudur
Taluk, Kancheepuram
District, Tamil Nadu.
For details, contact
Mr Amit Chaudhari -
9921960376 or
Mr R. Pradeep-
9003030898.

personal

CHANGE OF NAME |

I, Aizha D/O Rajiv Kumar
Jadon BAD C1-1004, Uniwerld
City, Sector - 30, Gurgaon,
Haryana — 122001 have
Changed my name Anjali
Singh [or all Fulure Purposes.

I Mukesh Kumar 5/0 Sh. Ram
chander Dhingra E/0 A-15,
FI'.Manak vihar ND-18. Have
changed my name from
mukesh Kumar to mukesh
Fumar Dhingra.

L Harizsh Kumar 8/0 Sh . Kali
Charan RBfo 3/6631-4, Dev
Magar, Karol Bagh, Delhi-05
have changed my minor son's
name from Yavisht Kumar to
Yavisht Kadam for all purpose.

I, Himanshi Jain D/o
Jainender Kumar BE/o Houze
Mo, B-24, Gali No. 3, Near
Hanuman Mandir, Bhawani
Enclave, Gurgaon, Harvana -
122001, inform That 1T got
converted to ISLAM and
changed my name to Rumana
Hashmi subsequent to my
marriage to Gulzar Hashml.
But I got divorced from my
husband Gulzar Hashmi Vide
Court decree passed by Court
of Sh., M.P, Singh. Judge
Family, Tis Hazari Court vide
potition Mo, ML Ko, 3923 dated
16.09.2023, Now I have changed
my religion from [SLAM ta
Hindu as per Hindu Rites on
25th June, 2024 at Mew Delhi.
After This 1 have changed
name of my miner son name
from Waheed Hashmi to Vivan
Jain for all future Purposes. In
future my son will be called
and known as Vivan Jain. That
as per official records the date
of birth of Vivan Jain is 15-02-
2008,

I, Rekha Devi W/o Ajit
Agparwal Rfo B-1/534.15t floor
Sector-17, Rohind, Delhi-110089,
have changed my name to Riva

Aggarwal.

I. Lovekesh Bajjar s/o
Shantan Bajjar r/o Flat MNo-
61, Sector-6, RK Puram, New
Delhi 110022 have changed
my name from Lovekesh
Bajjar to Amrit Singh Bajiar
vide my Affidavit Mo, IM-DL
10540 299308693 W dated
0L.07.2024 for all Ffomore
purposes before Cimbir
Sangwan, Motary, Delhi

I Jasleen D/O, Mr. Harjeet
Singh E/o A4/236 Paschim
Vihar . 1103 have changed my
mame toJasleen Kaur,

I, Mafa bhai §/o0 8hri Khana
Ham B/ o0 House Mo, HA3/ 1362,
Jahangir Puri, Delhi-110033
have changed my name Mafa
bhal to Mafat Lal for all future
PUrPOSEs,

L, Kalawati Devi wife of Army
Mo, 14665388X HRHank- NE
Mame- Deosagar Bhagat Unit
of- T3 Armd Whksp C/o 56 APO, |
have changed my name from
Kalawati Devi & DOB 065-10-1987
to Kalawati Kumari & 11-11-
1982 for all future purposes

I Parmeshwar Prakash S70, Lt.
Sh. Jai Prakash Sharma B0 D-
47.second Floor Saket Malviya
Magar, Delhi-110017 have
changed my name to
Parmeshwar Prakash Sharma,

I, Erishan Sethi 8/0 Gobind
Ram R/oH. No. 463, Sector-16,
Eheri Kalan{113), Faridabad
have changed my minor
daughier name Arshia Sethi
to Arshia Sethii.

I, VINIT BHARADWAL S0
KHEM CHAND SHAERMA R/o
H.Mo-A-11,8ireet Mo:-1,MNear
Maharaja Apgersen Gate, East
Mathu Colonv, Shahdara,
Delhi-110083, declare 1 have
changed my name from YINIT
BHABADWAJ to VINIT
BHARDWAJ for all future
PUrpnSas,

I, Kusamlata W/o Subhash
Chandra Shauret B/o C/301,
Palice Ofticers Multistate Co
operative Housing Society,
Sector-4%, NIT  Faridabad
have declared that my minor
so0m name Arnav Shaurotl and
Arnav Soront both are same
& ame LJEH’!-i-lHL

I, Nakul S/0 Sh. Jagbir
R/o. Bhainsrawall {113}
Faridabad have changed mvy
name to Nakul Magar for all
future PUI'POEES,

L Anil Kumar 8/0 Basant Lal
BE/a 1D/105, NIT Faridabad
have changed my name (o
ANIL KUMAR BHATIA 8/0
BASANT LAL BHATIA.

L Meenu Sharma D/o Santosh
Sharma Wrso Satinder Singh
Solanki B/o H. No. F-43, Sector
40, Moida, Gautam Buddha
Magar, Uttar Pradesh 201301
have changed my name {0
Raddhika Singh Solanki for all
future purposes.

I Bablee Tyagi., Spouse of
Naresh Eumar Tyvagi resident
af B-1189 YVikas vihar, Uttam
Magar, West Delhi, Delhi-110059
T have changed my name from
Bablee Tvagi to Babli Tyagi
wide affidavit dated 17-07-2024
at Delhi

L Soumya Do Manish Kumar
Rro L 122 Palika Awas Sarojind
Magar New Delhi 110023 have
changed my name to Soumya
Sangelia for all purposes,

L, Pankaj Chauhan /0 Late Sh.
Kayam Singh RE/o Flat No.109,
Himgiri Apartment,
Kaushambi, U.P. has change
the name of my daughter as
DRASHTI CHAUHAN, in place
of DREISHTI CHAUHAN in
future for all purposes.

I Kartikey 570, Mr. Shri
Bhagwan R/o Rzg-237 Street-12
Sita Puri Part-2 New Delhi
110045 have changed my name
to Kartikey Singh.

I, Dilip KEumar Sharma S/o
Late Laxmi Warain Sharma
R/o F-1/22, Krishna MNagar
Delhi-51 have changed my
name to Dalip Kumar Sharma
& hereby also inform that my
father name iz wrongly
mentioned in my passport as
Lakshmi MNaravan Sharma
instead of his correct &
actual name as Late Laxmi
MNarain Sharma.

TRIBUTES

RATE CARD

Fates effective 5th June 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run# 900
NAVBHARAT TIMES (Delhi+NCR) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

* *Placement on specified obit pages only.® This rate benefit |s extended up till
the size of 320 sq. cm only. ® ## Full run includes Dethi City + NCR {Including
Gurgaon + Noida) + Chandigarh + Western U.P + Uttarakhand ® TO] Capital
(Delhi & NCR) Includes TO1 Gurgaon & TOI Noida.

To place an Obituary announcement or
Remembrance message please call

Vinod: 9928992088

Pankaj: 81306047217

I, Vijay Kumar Mahajan 8/o
Om Prakash Mahajan Rio A-
2749, Sector-5, Rohini, Delhi-
110085, have changed my name
to Wijay Mahajan.

L, Huzaifa Husain R/o H No-
153, ground Fleor, Near Gyan
Devi Publie School, Sector 17-
A, Gurgaon, Po:gurgaon
Dist;gurgaon, harvana, 122001
have changed my minor son's
name from Ali Aszger to Ali
Asger Husain,

I, Bhogendra Kumar S/o
Jogendra Mahto Rso 01
Shankarpur Chandwara
Bharthua, Muzaffarpur, Bihar-
#43312 have changed my name
to Bhogendra Kumar Sah. For
all future Purposes.

L Bhola Bam Father of Army
Mo, 15614614X Rank- Hav
MName- Devender Singh Unit of-
3 Guards (1 Raj Rify Cro 56
AP, | have changed my name
from Bhola Ram to Bhola Ram
Yadav for all purposes

I, Aashna Diwan S5/0 Late
Surender Kumar Bfo E-14/F
DDA Flats, Munlrka, Mew
Delhi-110067, inform that my
father name is by mistake/
wrongly mentioned in my
documents az Surinder Kumar
whereas his actual and correct
name 15 Surender Kumar for
all purposes in future
correspondence, Both names to
be considered as of same
PErSon,

I, Rishabh Pahawa, son of
Ramesh Chand Pahawa and
Sandhva Pahawa, hereby
declare that I have changed my
name to Rishabh Pahava. My
father's name s now Ramesh
Chand Pahava, and my
mothers name is now Sandhya
Fahava.

IT is for general information
that I POONAM DEVI W/0
EARAMBIR, R/O VPO-Julani
tahsil jind, District,Jind
Harvana Declare that Mame of
mine and DOB has been
wrongly written as PUNAM
DEVI and 20.4.1980 in my
husbhand PPO NO

B 06443072012, The actual
name of mine is POOMNAM
DEVI and DOB 30,040,191,

I Ruchi Tiwari /Ruchi Sharma
Liro DN, Sharma R0 E-108
shvam Vihar Ph-1, Gali No.12
Deenpur, Najafzarh, Delhi-
110043 have changed my name
to Buchi for all purposes

L MERAJ 5/0 Gayvyvum Ali R/
1239, Gall No.17/5, Chauhan
Banger, Delhi-110055, have
changed my name to
Mohammad Meraj for all
PUrDOSEE,

I Syveda Hermis Khatoon W/0
Syved Magsood All Rfo 233,
Hahsone Residency, Block-b
second Floor, Flat No.-
14, ghaffar Manzil, Jamia
Magar, Mew Delhi-110025, have
changed my name to Syeda
Hermis Al

I, Vaibhav 8/0 Ravi Kant
Sharma Ero H MNa-1/10238 Gall-
1 I, West Gorakh Park,
Shahdara, Delhi-110032 have
changed my name (o Vaibhav
Sharma.

I Harish Kumar 5/o Jagwasaya
R/o H.Mo-T441, Subhash Nagar
Woest Delhi Delhi-27 have chan-
ged my name to Harish Kumar
Mediratia for all purposes,

L Arun Kumar 8/0 Shankar
Prasad Gupta R/o House Mo
AZ-20, Gali No, -11,Phase-5, Ayva
Magar, new Delhi-110074 inform
that my son name is by mistake
mentioned in his LIC policy
documents no, 5153366385 as
Fahul Kumar and date of Birth
asg 0171279005 whereas his
ateuwal / correct name is
Himanshu Kumar and his date
of birth is 25/10/2006 for all
MIrpOSEes,

I Rekha Singh W/0 Vinay
Pratap R/0 -553rd Floor Near
Bank Enclave Krishna Kunj
Extention Part-I.Shakarpur
Gandhi Nagar, Delhi-110082
Have Change My MName To
Eekha Rathor

I Jharna Panjwani W/ 0, Jeetu
Bindrani R/o J-1/153a DIf Phase-
2 ., Basement , Gurgaon
Harvana - 12200 have changed
my name to Jharna Bindrani
further to all process

I, Sushil Bhatnagar,
5/0MNand Kishore Bhatnagar,
R/o 15/788, Vasundhara
Ghaziabad, UP-201012

have changed my name to
Sushil Kumar Bhatnagar

I, Joginder Singh 8/ Late Sh.
Thakar Lal R/o H. No. 205,
Sre-9, Faridabad, (HR} have
changed my name to Joginder
Singh Yaduvansh| for future
PUrposes.

L, Rani Kumari D/o Shalesh
Kumar Efo H.No. 117, Khasra
Mao. 17718, Street No. 3
Apparwal Paints, Amrit Vihar
Block-13, Burari, PO-Burari
Dizti- Morth Delhi, Delhi-

110084 Chanpe my name to
Bani.

I, Erizshan Kumar Sethi S5/o
Gobind Ram R/o H.WNo. 463,
Sector-16, Kherl Kalan{l1a),
Faridabad have changed my
from name Krishan EKumar
Sethi to Erizshan Sethi.

L Army No. 15502416H Rank-
LD Mame- C 3 Beddy Unit of-
56 Armd Regt Clo 56 APO,
have changed my mother
name from Guramma to
Cheglreddy Guramma vide AT
no 95AE 230316 dt 19-07-2024

I hitherto Known as Sunva
Bhandari alias Sanya Mehra
DO Gulshan Bhandari Wo O
Ankush Mehra B0 Sector-50-
E/21, Noida, Gautam Buddha
Magar, Molda, Utiar Pradesh-
2015301 have changed my name
and shall hereafter e known
as Sanyva Mehrea,

I, Ramesh Kumar Sharma
5/0 Fakir Chand Sharma R/o
E-134/4 Block, Chankva Place
Parti-1, Japakpuri, Uttam
Nagar, Delhi -59 declare that
the name of my wife has been
wrongly writtem as Varsha
Rani Sharma in my service
record. The actual name of my
wife is Phul Varsha Eani
Sharma respectively which
may be amended accordingly.

L, Krishan Vivek Yadav 8/o Tej
Pal Singh R/o H. No 40 Sector
21 B Faridabad Harvana 121001,
as Mentioned in My Aadhar
Card In My Old Passport and
Marksheet the Same is
Wrongly Mentioned as Tejpal
Singh Yadav and Rao Tejpal
Singh Both Are One and the
Same Person,

L Army No. 155302415H Rank-
LD MName- C 8 Reddy Unit of-
56 Armd BRegt Cro 58 APO.
have changed my father name
from WYWenket Reddy to
Chegireddy Venkata Reddy
vide Affi no 95AE 220395 dt
19-07- 2024

I, Mohd Abid §/0 Kalamuddin:
R/o 232, Chatta lal Mian, Near
Badi Masjid, Fasil Road.
behind Delhi Cinema, Darva
Ganj, ND-02, have changed my
minor son’s name from Mashit

to Mohammad Nashit,
I. Hemant Eumar S/o Sh.
Kali Charan Rso VPO

Fatehpur Bllloch, Holl wala
mohalla, Teh, Ballahgarh,
Distt. Faridabad (HE) have
changed my name to Hemant
Eumar Verma

I .Sanjay Kumar Alias Sanjay
Sachdeva 8/0 Bhagwan Dass
Efo D-50A, 2nd Floor, Pedestal
Floor, BPFTP., Sec-T0A,
Badshahpur, Gurgaon, HRE-
122101, have changed my name
to Sanjav Sachdeva.

IT is for general information
that I, Satya Pal §/0 Suraj Mal
Hso 737, Thanakalan, Thana
Kalan (220), Kharkhada.
sonipat, Harvana-1351402
declare that name of mine has
been wrongly written as Satpal
in my minor daughter Snehsa
aged 17 vears In her 10th and
12th Class Educational
Documents. The actual name of
mine iz Satva Pal.

L, Kanwaljit Kaur Puri W/ao
Lakhinder Singh Puri E/o Flat
MNo-16504, Tower-1, MNRI
Residency, Sector- 45, Molda,
Uttar Pradesh 201303 have
changed my name to Kanwaljit
Puri for all purposes,

I Asha Rani W/0 Mukesh
Kumar Dhingra B/0 A-15, FF
Manak Vihar ND- 18 Have
changed my name from Asha
Rani to Asha Ranl Dhingra.

I, Dharam Chand F/o Hav
Manoj Kumar R/o Vill-
Rampur, Post-Sahaspur, [Dist-
Dehradun, State-Uttarakhand.
declare that my name and date
af birth was wrongly
mentioned in my 2on's service
records, as Daram Chand and
06 Fal 1852, But my correct
name and date of birth is
[haram Chand and 31 Dec 1949
for all future correspondence
and documents,

I, Promila Sharma alias
Promila alias Asha Wso Late
Sh. Satyapal Sharma D/o
Jagan MNath Rso C-1, 69 A
Keshav Puram, North West
Dieihi. Delhi 110035 have
changed my name to Promila
Sharma for all future purposes,

I, Tripti Kapoor D/o Sure
ndra Kumar Kapoor R/o To-
wer 7, flat 104, Lotus Panache
Sec-110 Nolda U.P-201 304 have
changed my name after my
marriage to Tripti Chandhi-
ok Won Vaibhav Chandhiok,

I, Anjali Choudhary D/o
Ravinder Choudhary Bro C-
121, Eh.no 3827204, Parvanvan
Complex Hanuman Mandir
Saldulajab PO-Mehraull, Delhl,
in my Aadhar card my father's
nams was written as Eavinder
Singh, whereas his correct
name iz Ravinder Chowdhary.

I. Krishan Sethi $/0 Gobind
Ram R/ H.No, 463, Sector-16,
Kheri Kalan{113), Faridabad
have changed my minor
daughter name Aadya Sethi
to Adhya Hethi.

= b To book your ad

I hitherto known as Sparsh S/o
Naveen Czarg B/o Flat Mo-106
Mark AT-12, MDPS School
Omax Heights, Old Faridabad,
Haryana-121002 have changed
my name and shall herealter be
known as Sparsh Garg.

I, Anurag Diwan 5/o0 Late
Surender Kumar B/o E-14/F,
DDA Flats, Munirka, New
Delhi-110067, inform that my
father name is by mistakes
wrongly mentioned in my
documents as Surinder Kumar
whereas his actual and correct
name is Surender Kumar for
all purposes in future
correspondence. Both names to
be considered as of same
person.

I Shaika W0, Khursheed
Alam B/o 961 Bazar Matla
Mahal Jama Masiid Jama
Masjid Delhi 110006 have
changed my name to Saiga
Begum,

I, Chandni Yadav D/o Shiv
Rattan Yadav B o 1172 Sector-
65, Faridabad have changed
my name to Buhi Yaday For
All Future Purposes.

[, Neeru Rani S/0 Suresh
Chand Mitital B/o Flat Mo
A02, The Murli Dhar CGHS
L. G H-46, Sectolr 2.
Ballabgarh Faridabad have
changed mv hame to Neeruo
Mittal for all purposess.,

L Isha W/ o Arun Malhotra R/o
23-C, L 1 G Flatzs, Pkt-E, G.T.H
Enclave, Mandoli, Delhi-93,
have chanpged my name to Isha
Agparwal for all purposes

1, Dolly Rani D/ o
Dhanvendra Kumar B o V-28,
mec-A, Bhagwati YWihar,
Uttam Magar. New Delhi-
110058 have changed my name
from Dolly to Dolly Rand, for
all future purposes,

I, Army No 15423756M Hav
Prashanta Mondal Serving In
The Indian Army And Posted
At 328 Field Hospital Nivari,
CA0066 Apo have corrected my
mother's pame from Madhobi
Mondal to Madhabi Rani
Mondal in myv service record
vide affidavit dt. 19.06. 204 A &
M Izland.

I, Shvam Lal Khanna S/o
Laxmi Maravan BE/o 73-D,
Jhang Appartment, Plot No.4o,
Sector-13, Rohini, Delhi- 110085
have changed my name to
Shyam Lal.

I, Dalbir Singh S/o Gurbux
Singh B/o 23 Vivanta Residenc-
ies Matiala Extension.Allaha-
bhad Bank, Dwarka Sector-3,
Delhi-110078 have changed my
name to Dalbir Singh Major

I, Gulab Singh 5/0 Late Raj Pal
Rso H.No-347. near holi chowk,
Ghumanhera, South West
Delhi-110073 Declare That
Name Of My Father Has Been
Wrongly Written az Rajpal in
my document The Actual Mame
Of My Father I Raj Pal for all
future purposes

I, Himanshi Jain D/o
Jainender Kumar R/o House
Na. B-24, Gall No:. 3. Mear
Hanuman Mandir, Bhawani
Enclave, Gurgaon, Harvana -
122001, inform That 1 got
converted to ISLAM and
changed my name to Rumana
Hashmi subsequent to my
marriage to Gulzar Hashmi
But I got divorced from my
husband Gulzar Hazhmi Vide
Court decree passed by Court
of Sh. M.P. Singh, Judge
Family, Tis Hazari Couart vide
petition No, ML No. 39/23 dated
18.00.2023, Now [ have changed
my religion from 1SLAM to
Hindw as per Hindu Rites aon
25th June, 2024 at New Delhi
After This I have changed
name of my minor son name
from Ishaan Hashmi to Eeshan
Jain for all futare Purposes, In
future my son will be called
and known as Eeshan Jain.
That as per official records the
date of birth of Eeshan Jain 1s
(- 171-2006,

I, Chanderkala Devi Mother of
Army Mo, 15614614X Rank- Hav
MName- Devender Singh Unit of-
3 Guards (1 Raj RilY C/o 56
APOL T have changed my name
from Chanderkala Devi to
Chandr Eala for all purposes

I, Varsha Upadhayay D/o Sh
Pramod Chand Upadhavay B/o
H.Mo. 152, Azad Enclave, Lond
Dehat, Ghaziabad, U P.-200102
Presently R/o Plot No, 5-A71,
First Floar, h.. 22723, A-Block,
Dharampura, Colony
Nazatgarh, Dethi-110043, in my
10th Certificate my name
written as Varsha Upadhva
instead of Varsha Upadhavay
and my Father name as
Pramod Upadhyva instead of
Pramod Chand Upadhavay and
myv mother name as Renu
instead of Renu Upadhayay.

I, Vaizhali I/o Sarvesh Kumar
R/o B-185/1, Gali No-4, Singh
Adarsh Enclave, Prem Magar-3.
Kirari Suleman Magar, Delhi-
110085 have changed my name
to Vaishali Bhardwaj for all
PUFposEs

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

I, Kiran Devi W/o. 8h,
Avodhya Singh Rrso. Village
POst - Dewakli Distt. Ghazipur,
Uttar Pradesh - 232339 have
changed my name & my minor
daughters name my name from
Kiran Shakya to Kiran Devi &
My minor daughter's name
from Priva KEumari to Priva
Singh for all purposes.

I, UTTARA RAJUL SARKAR
R/0 SECTOR 81, GURGAON
have changed my name to
UTTARA SARKAR for all
future purposes,

I, Jagmeet Singh 870 Kirpal
Singh Bhatti RS0 F-78 A, Bali
Magar, Delhi 110015. Have
Change My Name To Jagmeet
Singh Bhatti, For All Future
Purposes

I, Arun Sharma Father of
Srishti Rso 2325, 4th Floor,
Block-G, Sainik Colony, Sec-
tor-4%, Faridabad have chan-
ged the name of my minor
daughter Srishii Sharma for
all future purposes

LOST & FOUND

I, Shweta Do Mahesh Thakur
Rfo L2,B-21, Mohan Garden,
Uttam Magar, Delhi-39 have lost
my original marksheet for
Class X Roll No. 8713668, Year
2015 & Class XII Roll Mo
9695060, Year 2017, Finder
Cantact at 93101265437

I, Rajesh Sharma 5/o 8K,
Sharma RS0 1260, See-C, PKT-
1, Vasant Kunj, Delhi-71, have
lost Original 4 Copy perpet-
nal Lease Deed M5 Vakesh
Enterprises - Plot -29, Sec-Z2,
Pocket-H, Area 1560 sq mirs,
Bawana Indusirial Area,
Dielhi. Finder ©M:-0971382713

ALL original property papers
tincluding CGHS society
papers & Will Deed of Property
Mo.B6E, Raksha Vikas Aptis,
Vilas Purl,ND-18 are lost/mis-
placed. FIR registered vide LR
Mo, 1953081/2024, Finder contact
Gurbaksh Singh 9717380010

I Rohit Gupta 5/0 Ram
Prakash Gupta, I have lost my
Original property documents of
properiv-Flat ne - SEF-317, on
ard fleor , {VISTA) in Shipra
Krishana at Ahinsa kKhand ,
Indirapuram , Ghaziabad, UP
i.e. allotment letter no, 829
dated 07.06.2006 lssued by
Ghaziabad Development
Authority & Shipra Estate
Limited, HDFC BANE recelpis
and MOC in favouwr of 5h, Rohit
Gupta and Madhvi Gupta was
lost at Delhi Ajrport during the
travel on 25.07.2011, regarding
that NCR Mo, 58472011, P 5. 1G]
Aldrport dated 02.08.2011 was
registered. If anyone found the
same, please contact on Mob
MNo,- +91 99100 58247 and hand
over the same,

I Abha Mathur W/o Lt. Manish
Mathur R/0-B-30&, MO
Apartments, Vasundhara
Enclave, Delhi-% have Lost my
original property allotment
ciim possession latter for above
Address, in the name of
Manish Mathur, Finder cont:
TRAIEEYT,

L, Radha w/o Late Sh. Chander
Parkazh R/so0 89-A, Ground
Flaor, BC-Block East, Shalimar
Bagh Delhi-110088 has Lost My
Original Property Document
Demand Letter & Positlon
Letter. If Founder Contact
R st |

WE,. Randeep S/o0 Lt
Devender Kumar & Mayank
Chaudhary 870 Li. Eajender
singh Chaudhary Efo H.MNo,
20021, NIT-5 Fruit Garden,
Faridabad, have lost our
original Allstment Letter of
the Property Bearing No.
22 E, NIT-5 Fruit Garden,
Faridabad, was allotied to Lt,
Sh. Hukum Singh 570 5Sh.
Sher Singh vide Allotment
dated 21.04.1959, Finder may
contact above address.

I, Manoj Kumar 8/0 Paras Ram
Rs/o 14 Mear Bus Stand Ibrah
impur, Delhi 110036 have lost
Original Property Papers of
Ehasra Mo, 125,126, H No.14,
Mear Bus Stand Ibrahimpur
Delhi 110036(Plot 340 Yard)
Finder Contact 8871019540

Tivies inter Jis

BUSINESS SOLUTIONS

BUSINESS

f Blabal Salutian

(LAXMIFINCORP)

CIBIL NOT
REQUIRED

FOR LOANS MAIL HOW

LOAN

RATE OF INTEREST

ER ANNUM

7hillsglobal01l@gmail.com

www.laxmifincorp.in

FOR LOANS CONTACT MOW

+91 7448972209 T\
+91 8667591117

.

H- =l -

TIMES Inter ﬁr i

For Sale

6833 Sq. yard, Industrial
Plot, Phase-VIl, Mohali,
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Brands & Companies

Hardik Pandya
Teams Up with
FanCode Shop to
Launch his Brand

Javed Farooqui

Mumbai: Cricketer Hardik
Pandya has inked an exclusive
licensing pact with FanCode
shop, the online merchandise
store of Dream Sports-owned
FanCode, to launch his own
performance wear range. He
has also launched his brand
identity.

As part of the deal, FanCode
sShop willdesign, manufacture,
and market the products under
the Hardik Pandya brand na-
me. The parties
have entered
into a revenue-
sharing part-
nership.

The initial
product lineup
includes t-
shirts, vests,
polos., shorts,
and  jackets,
with prices
ranging from 999 to ¥2,299,

Rise Worldwide’s Nikhil Bar-
dia announced that the launch
of Pandya’s brand identity and
performance wear range will
mark his entry into licencing,
as he has been doing only en-
dorsement deals so far, Pandya
currently endorses 20 brands
and charges ¥2-3 crore perdeal.

Incuspaze Gets
$8 min Maiden
Funding Round

Faizan Haidar

New Delhi: Flexible workspace
provider Incuspaze has raised
$8 million (¥67 crore) led by the
India Inflection Opportunity
Fund (IIOF) and other financial
institutions in its maiden fun-
ding round. The IIOF speciali-
ses inlate-stage venture capital
investments, focusing on com-
panies poised for pre-1PO sta-
ges with clear strategies for
stock market listing.

Incuspaze has a
portfolio of 3 mil-
lion square feet
in 18 cities across
44 locations.

“This investment will signifi-
cantly bolster our capabilities to
provide top-tier workspace solu-
tions tailored to enterprises,
MSMEs, and startups. With our
clear profitability matrix and
enterprise-focused  approach,
we aim to become a dominant
plaver in Indi’s flexible workspa-
ce market,” said Sanjay Choud-
hary, founder & CEQ, Incuspaze.
It recently leased 220,000 square
feet of space in Gurugram's
M3M Urbana project on Golf Co-
urse Extension Road.

The transaction follows 600,000
sq ft of space leased by the com-
pany in the June quarter in
three cities as the flexible space
operator continues to expand
amid growing demand.

-

Aims to become direct
supplier to cos; EVsto
be the centrepiece of its
new business strategy

Shally Seth Mohile

Mumbai: Hindalco Industries, the
world's largest aluminium rolling
and recveling company, is looking
at a bigger play in the auto compo-
nent business by leveraging the
growing electric vehicle (EV) in-
dustry, said people aware of the
company’'s plans.

Towards this, the Aditva Birla Gro-
up metals flagship is devising ways
to become a direct supplier to auto-
makers as partof abroader strategy
to strengthen its aluminium “down-
stream businesses(value added pro-
ducts),” the people said.

EVs, which utilise many alumini-
um parts since the metal is lighter
than steel, will be the centrepiece
of its new strategy. To fast-track
the plan, Hindalco is also scouting
for acquisitions in this space, the
people said.

“The company is trving to get clo-
ser to customers and instead of be-

Ask govt to do away
with current practice
of 50% price cuts
upon patent expiry

Teena Thacker

New Delhi: The Organisation of
Pharmaceutical Producers of In-
dia (OPPI), which represents
prominent multinational
pharma companies, has
sought exemption for pa- |
tented and orphan drugs °

from the government-set %
price controls, people in
the know told ET.

It has asked the government
to do away with the existing
practice of 50% price cuts upon
patent expiry, arguing that the
government’s price-setting pro-
visions will stymie innovation.

In a recent meeting held with
the Department of Pharmaceuti-
cals (DoP), the OPPI also sought
exemption from price controls
for drugs used for rare diseases.

Last yvear, in May, the National
Pharmaceutical Pricing Autho-
rity (NPPA) notified that the cei-

Aditya Birla Group’s | Separate
metal flagship alsc | biz unit
looking at for
acquisitions in this personal
Sadre mobility
EVsuse a ot of segment
aluminium parts with EV
owWing to their focus
inherent lightweight | initial step

Co expects a boost
in margins too

ing a supplier to a tier 2-3 supplier,
it's looking to be a supplier to the au-
tomanufacturers. In addition to hel-
ping in moving up the value by beco-
ming a direct supplier of precision
parts from a mere material supplier,
it would also help the firm boost its
margins,” one of the persons said.

Hindalco didn’t respond to ET's
gueries.

Hindalco initiated its revamped
strategy in 2022, embarking on a $6.1
billion capex expansion plan over a
five-year period. This includes spen-
ding $735 million to add 260 kiloton-
nes to its downstream capacity thro-
ugh organicexpansions till FY27.

Carving out a business unit for the

Rule Check

Price setting provisions will
stymie innovation: OPPI

Last year, NPPA no-
tified ceiling price
of drugs going

off patent will be
reduced to 50%

Aimis
to curb

profiteering
b cos

Drug pricing ¥
regulator to @ e,
takemarketdata, =" o
fixnewprice =
after iyear =S

VIJAY P
ling price of the drugs going off
patent will be reduced by 50% to
curb profiteering by pharmaceu-
tical companies. It was decided
that the drug pricing regulator
will takethemarket dataandfixa
new price after one year.

“The move has hit the compani-
es hard as the NPPA has taken
away the option from them to re-
duce the prices on their own,” a

lo m tonnes

TO STRENGTHEN ALUMINIUM DOWNSTREAM BUSINESSES

Hindalco Looks to Take ‘Direct’
Route to Rev Up Auto Parts Biz

New Path Ahead

Aluminium consumption likely
to double over next decade

AJAY M

personal mobility segment focused
on EVs and related components in
the value chain was one of the initi-
al steps. At the same time, it set up
dedicated business units for com-
mercial vehicles, and building and
construction as part of strengthe-
ning downstream business.

Thetarget sectors offered alot of
headroom for growth owing to
their very low per capita alumini-
um consumption compared to the
global average,

To serve the personal mobility
segment, Hindalco has set up a fa-
cility in Chakan, Pune for produ-
cing aluminium battery enclosu-
res. It is collaborating with auto-

company executive said, reques-
ting anonymity. *Tt will now be
mandatory forthe company tore-
duce the price to 50% once the pa-
tent expires. Earlier, the compa-
ny had anoption to continue with
the same price till generic pro-
ducts hitthe market,” he said.

Itislearntthat inameeting held
last week, the OPPI suggested
that DoP amend Para 32(i) to “ex-
clude all patented drugs” from
operation of DPCO till the expiry
of the patent term in India. Para
32 of the DPCO gives powers to
the NPPA to exempt certain class
of drugs from price control for a
period of five vears. It says that
the price cap won't apply if a new
drug is developed through a uni-
que and indigenous process, is
patented under the Indian Pa-
tents Act, and is not produced el-
sewhere.

Ithasalsoasked the DoP that ce-
iling prices of patented drugs
should only be fixed after expiry
of the patent and by using the
provisions of market-based pri-
cing and that there should not be
any "arbitrary" 50% price cuts
upon patent expiry.

According to OPPI, patents and
other intellectual property protec-
tions are required to provide eco-
nomic incentives to inventors.

makers — which are also its custo-
mers — to jointly develop other
critical parts for EVs, said the per-
son cited earlier. In 2023, itset up a
dedicated facility for Tata Motors
to design and build the first-ever
all-aluminium cargo body for the
new generation Tata Ace EVs.

Hindalco has also identified cer-
tain parts such as aluminium ex-
trusions-based motor housing,
all aluminium handlebar, passi-
vated aluminium coils and she-
ets, etcfor EVs.

Last December, the company anno-
unced it is investing TVO0 crore to bu-
ild a new plant near Sambalpur in
Odisha to enhance capacity of fine
quality aluminium foil used in re-
chargeable batteries for EVs and
energy storage systems. The facility
will initially produce 25,000 tonnes
of the product which forms the
backbone of lithium-ion and sodi-
um-ion cells, it said.

By 2080, Hindalco sees demand for
battery grade aluminium foil in In-
dia to grow manifold to 40,000 ton-
nes, primarily driven by mushroo-
ming growth in gigafactories for ad-
vanced cell manufacturing.

Hindalco 1s expected to be a major
beneficiary of the growing demand
for aluminium and related products
fuelled by sectors such as auto, pack-
aging, building and construction.

ALSO WANT EXEMPTION FOR DRUGS USED FOR RARE DISEASES

Pharma MNCs Seek Relief from
Price Control for Patented Drugs

AHFL Expectsto
Maintain 20%
Growth on Govt’s
‘Hsg for All' Push

Faizan Haidar

New Delhi: Aadhar Housing Fi-
nance (AHFL) expects to maintain
about 20% growth in its order book
and home loan disbursement for
low-income housing with support
from the government’s push for *ho-
usingforall’, its managing director
and CEQ, Rishi Anand, told ET.

The Blackstone-backed company
disbursed 6,000 crore in home lo-
ansin FY23and 7,100 crore in FY24.

“Our order book, pro-
fit and disbursement
erew by almost 20% last
vear and weare looking
at the same rate of growth this ye-
ar,” said Anand. “There is huge
demand in the segment and we
wanttoserve the segmenttoensu-
re housing for all.”

Uttar Pradesh is the company’s
biggest market, accounting for al-
most 15% of 1ts revenue. Areas in
metro cities like Delhi and Mumbai
also contribute significantly,

“Therising construction costs me-
an that most of our business now
comes from self-construction or re-
sale properties, as builder projects
are not feasible, and our clients ra-
rely purchase them. Since we are
present in most states, we are focu-
sing on deepening ourreach...,” sa-
1d Anand.

Airbus Shortlists 8

Sites for its Second
India Assembly Line

ON THE RUNWAY Co will partner Tata Group
arm for its single-engine helicopter H125

Tarun Shukla

Marignane, France: Airbus
hasshortlisted eightsites in In-
dia to open its second assembly
line in the country
inpartnershipwith
Tata Advanced Sy-
stems (TASL), weeks
ahead of the inaugura-
tion of the first, which
is for the C295 trans-
port plane.

The second plant will make
the H125 and will be the fourth
for the single-engine helicop-
ter after factories in France,
Brazil and the US. It will produ-
ce around 10 helicopters a year
with the first of these debuting
in early 2026. Airbus expects
the Indian subcontinent exclu-
ding Pakistantobe amarket for
about 500 such helicopters over
the next 20 vears. The H125
startsatalistpriceof 30 crore.

“The FAL (final assembly li-
ne) in India will not only make
us competitive in terms of lead
time, delivery time, it will also
help us address the growth of
the Indian market and possibly
thedemand fromneighbouring
nations,” Olivier Michalon, ex-
ecutive vice president, global
business, Airbus Helicopters,
told reporters in the French ci-
ty, location of the helicopter’s
first assembly line. He expects
the model to be as successful in
Indiaasthe Airbus A320iswith
the country’s airlines. “H125 is
our A320,” he said.

The new India facility will be
along the lines of the one in
France and will get most of the
major subsystems including
the engine from France, Ger-
manyand Spain. Airbusdidnot
say how much will be invested
in the facility or the number of
people it will employ. The Bra-
zilian facility produces about
10 helicopters and employs aro-
und 500 but also has additional
units.

Last vear, Airbus sold 10 H125
helicopters in India, according
to the head of Airbus Helicop-
ters in India and South Asia,
Sunny Guglani.

While Tata will soon have a
strong aerospace ecosystem in
Vadodara where the first Air-
busassembly line for the Indian
Air Force's C295 transport air-
craft is almost ready, Michalon
declined to say if the Gujarat ci-
tv wasamong the eight sites.

“The final assessment of the
locations ison. Wewill soonma-
ke the announcement on where
the H125 will be built in India,”
Michalon said. “The factors
that will guide the decision in-
clude how attractive the loca-
tion is to our employees, its sui-
tability for industrial activity,
and the logistics ecosystem.”

Growing
Footprint

AIRBUS IN INDIA
Military transport aircraft

(295, vadodara

Under First ‘Made in
construction, to | India C295°
openthisyear | inlate 2026

8 sites

shortlisted

for H125

copter

Construction | First 'Madein
to begin this | India’ helicopter
vear inearly 2026
CHINA

Passenger jet A3 20 factory
opened in 2008 in Tianjin
Ground- assembly in
breaking done 2023 in

for 2nd A320 Tianjin

Source: Airbus, ET research

Airbus has been trving to ex-
pand its presence in India and
China where aviation growth is
expected to berobust over the co-
ming decades.

It opened its first assembly li-
ne in China as far back as 2008,
producing the popular A320
passenger jets that cost around
350 crore apiece. Last vear the
plane maker announced it wo-
uld open a second assembly li-
nethereevenasChinahasbeen
pushing to sell its own A320-
like Comac C919, for which the-
re are 1,000 orders already,
mostly from firms in that co-
untry.

China’s Airbus orders howe-
ver pale in comparison with
those from Indian carriers,

Chinese airlines have 357 Air-

bus planes on order from China
Eastern (100), China Southern
{96), Air China (60) and Shenz-
hen (32). Operational Indian air-
lines have 1,216 Airbus planes on
order as per the plane maker's
website, including IndiGo's 972
and Air India's 244,
India has been pushing both
Airbus and Boeing to set up as-
sembly lines locally. While Air-
bus has moved ahead with two
such lines, Boeing hasn’'t vet
decided on the matter.

The reporter wasin Franceat
the invitationof Airbus

Important to see investments by domestic
players are not jeopardised: JSW Steel chief

‘Rising Imports may
Pose a Challenge for
Local Steel Makers’

Nikita Periwal

Mumbai: A continued rise in
steel imports at ultra-competiti-
ve rates could pose a challenge
for domestic manufacturers in-
vesting in additional capacities
to capture local demand that
stands in sharp relief against
sluggish =ales globally, JSW Ste-
el’s chief executive officer Jay-
ant Acharvatold ET.

“The demand {in the domestic
market)isatailwindand isnatu-
rally oneof the key factors forus
to be able to grow the capacity”
said Acharva, who heads the co-
untry’s biggest maker of the pri-
mary infrastructure alloy.

“But it is important to see that
the investments made by the ste-
el industry are not jeopardised,”
he said. While the apparent con-
sumption of steel in India has
grown at nearly 15% on-year in
the June guarter, imports have
surged by more than 27% in the
same period. Apart from China,
amajor chunk of these imports
came in from countries with
which India has Free Trade Ag-
reements.

India was a net importer of
steel in 2023-24 (April-March),

and this trend
has continu-
ed in the
June qu-

arteras well.

“We are putting up capaciti-
es and investments to increa-
se the availability of steel,
and indoingso, areexposedto
certain risks on these invest-
ments for three-four vears,”
Acharvasaid.

The company saw its conso-
lidated bottom line plunge by
nearly two-thirds in the June
guarter even as revenue rose
about 2%.

India is the second largest pro-
ducer and consumer of steel,
and among the few nations re-
porting demand growth.

DUMPING RISKS

“India becomes more vulne-
rable today because the rest of
the geographies are not doing
well ... and we are looking for-
ward to appropriate trade mea-
sures so that the damage is ar-
rested,” hesaid.

The company aims to have a
production capacity of 42 mil-
lion tonnes in India by Septem-
ber 2027, and 50 million tonnes
by 2030-31 ( April-March). It cur-
rently has the capacity to pro-
duce over 34 million tonnes of
each per annum, and plans to
spend 64,434 crore in capital
expenditure in three yvears, in-
cluding aspend of £20,000crore
in the current fiscal at a conso-
lidated level.

We are putting up capacities and

investments toincrease the
availability of steel, and in doing so,
are exposed to certainrisks on these

investments for three-four years ill
the capex comesin

JAYANT ACHARYA
CEQ, JSW Steel

Kailash Babar & Sobia Khan

Mumbai | Bengaluru: Singapore-
based CapitaLand India Trust, for-
merly known as Ascendas India
Trust, part of CapitaLand Group,
has acquired realty developer Au-
rum Ventures' 22-storey, fully lea-
sed sustainable office tower, spread
over 8.5 lakh square feet in Navi
Mumbai's Ghansoli locality for
T707 crore, said people with direct

knowledge of the development.

Thedeal isamong the largestacqu-
isitions of a standalone commerci-
al tower by any global institutional
mmvestorin India.

Capital.and India Trust Manage-
ment has acquired the
multi-tenanted tower ‘Building §2°
in Aurum & Parc in its capacity as
trustee-manager of CapitalLand In-
dia Trust, a Real Estate Investment
Trust(REIT)focusing on India.

“As part of the agreement, in addi-

tion to the gross considera-
tion, Aurum will be paid
for incremental leasing
within 12 months from the
date of the acquisition,” said one of
the persons mentioned above.
Thedeal follows atorward purcha-
se agreement between Aurum Ven-
tures and Ascendas India Trust, en-
tered in May 2018. The definitive ag-
reements between both entities ha-
ve now been executed to acquire all
the issued share capital in the Buil-

Capital.and Acquires Aurum Office Tower for X707 cr

ding Q2 for a gross consideration of
around T707 crore.

Earlier, in November 2021, Ascen-
das had acquired the first office bu-
ilding, @1, measuring 6.2 lakh squa-
re feet in the same commercial cam-
pus for 353 crore. The cumulative
monetisation for Aurum under the
forward purchase agreement has
crossed 1,070 crore with both these
fransactions.

The said office tower, ‘Building
&2, counts multinational compa-

nies and marquee clients inclu-
ding DP World, Mizuho Bank, Llo-
vd Register, IdeaForge, Technip,
ICICI Bank, and Axis Bank as its
key tenants.

According to property consul-
tants, the deal valuation has facto-
red that the LEED Platinum rated
buildingrecordsthe highestrentals
in Navi Mumbai and has amenities
including sports courts, lounges,
amphitheatres, a creche, food co-
urts, and more,
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Create Harmony in
Capital Gains Tax

Convey the intent to avoid market turbulence

Taxation of capital gains has again gained currency in
therun-uptothe budget. Specifically, the treatmentof ca-
pital gainsarising fromequity ownership. Theoretically,
there is little to justify differential treatment of capital
gains arising from separate asset classes. In practice, ho-
wever, taxation is used to direct household savings into
more productive investments. In India, capital gains
from equity are treated differently in terms of tax rate,
investment tenure and inflation indexation. The Indian
stock market is now considerably mature, and the sa-
vings-channelling reason for tax-advantaged treatment
of equity ownership becomes less pressing. However,
addressing the tax anomalies runs into the prospect of
heightened market volatility

There is a more fundamental difference in the treat-
ment of capital and labour where the effective tax rate fa-
vours the former. This leads to wide-
ning inequality as the economy
grows. India is the fourth largest in
the world in terms of market capitali-
sation and the fifth largest in terms of
GDP Given the relatively low exposu-
re toequity in the country, wealth con-
centration is acute. More taxes are be-
ingraised from productiveactivity than wealth creation,
which has spillover effects on the economy’s growth po-
tential. It also limits tax revenue growth so long as arbit-
rage is possible between wage and capital income.

However, doing away with the arbitrage entirely may
not beadvisable. Since the incidence of taxrelativetoper
capitaincomeisquitehigh, tax-advantaged capital gains
have a redistributive logic. This argument will fade asa
bigger partof the workforceenters the tax-paying brack-
et. Unlike developed economies, India has time to balan-
ce taxes on capital income. Gol would do well to commu-
nicate its timelines to the market to avoid turbulence. A
schedule of piecemeal changes can be provided over the
term of thisgovto harmonise rates among asset classes.
This will also address the tax arbitrage between wages
and profits.

Last Straw Breaking
Bangladesh’s Back

With the Sheikh Hasina government cracking down on stu-
dents-led demonstrations — more than 100 peaple have been
killed in clashes with the police — Bangladesh is in chaos. On
Sunday, the Supreme Court ordered the government to scale
back a controversial job quota proposal. The quota system,
scrapped in 2018 but restored by a high court last month, reser-
ved 30% of gov jobs for descendants of those who fought for in-
dependence in 1971. Even as the government moved the top co-
urt, protests intensified after the PM raked up the matter of
‘razakars’, a term negatively associated with those in then
East Pakistan who opposed Bangladesh's creation. The new
order reduces the quota for veterans’ descendants to 5%, with
93% of jobsallocated on merit. The rema-
ining 2% will be reserved for ethnic mino-
rities, transgender and disabled people.

The quota controversy, however, is only
the proverbial last straw on the camel’s
back. Tension had been building up for
some time for many reasons: Hasina'sau-
tocratic rule over the past decade, her
mindset that she and her party were sole ‘owners’ of the lega-
cy of the 1971 freedom struggle, and, most importantly, large-
scale corruption involving those within and close to the ru-
ling party, conjoined with post-Covid economic hard days. Ri-
sing energy costs following the Ukraine war, weak employ-
ment prospects and spike in the costof living has only exacer-
bated this tough economic situation where seeking jobs,
especially government jobs, has become a mad scramble.

As in any protest movement, the government sees the protest
asashowdown thatis ‘anti-national’ in nature. Thereal 1ssue re-
mains Hasina's inability to restart the economy and unwilling-
ness to control corruption within her party and government.

£ JUST IN JEST

J Universal kindness shouldn't be
misconstrued through a gender lens

Bemg Chivalrous is
Being Kind, That's It

Inthe theatreof social interactions, kindness and politeness
have taken a backseat, thanks to the overzealous knight in
shiningarmour, ‘chivalry’. Once upon a time, holding doors
open and offering seats were acts of decency. But now, these
gestures are often viewed through the murky lens of gender
politics, transforming simple acts of kindness into patroni-
sing, patriocratic statements.

Chivalry, with its roots in perceptions of helping out ‘hel-
pless’ women, is still seen as directed towards women. When
women give up their seats in metro trains for men or other
women, it’s ‘being considerate’. But whenaman holds adoor
open for awoman, it'snolonger justa door being held — it be-
comes aPandora’s box of assumptions. Ishe being polite? Or
15 he implying she’s incapable? Should she be grateful? Or
should she be offended by the perceived patronisation?

The fear of being misinterpreted has led many to abandon
these courtesies altogether. After all, who wants torisk a poli-
tegesture being misconstrued asamicroaggression? Butlet's
not throw the baby out with the bathwater. Kindness and poli-
teness are not inherently gendered. They are the social glue
that holds our interactions together. So, the next time someo-
neholds adoor open, let'snot overthink it, Let’s just smile, say
thank you, and keep the social wheels turning smoothly

Repurpose subsidies and offer MSP for other crops to wean Punjab & Haryana from paddy

Take Rice Off the Buffet Menu

Ashok Gulati &
Reena Singh

/ . onocropping of paddy in
h:h rﬂ Punjab and Haryana is
| sucking aguifers dry, Bet-
ween 2000 and 2022, gro-
= undwater decline was
11.94mbelow ground level (mbegl) in Ha-
ryvana, highest among all states, and
10.89 mbgl in Punjab. Besides massive
water depletion, paddy cultivation
emitsstonnesof COZequivalent/haof
(HG emissions in these states, the hig-
hest GHG/ha among states. Climate
change-induced erratic weather pat-
terns, rising temperatures and heatwa-
ves exacerbate this existential threat.

While many experts advocate far-
mers diversify from paddy, the econo-
micreality is that policies and subsidies
are skewed towards paddy cultivation.
According to an ICRIER study, “Saving
Punjab and Haryana from Ecological
Disaster; Re-aligning Agri-Food Polici-
es’, paddy received highest subsidy
among all crops in Punjab, approxima-
tely 36,973 per ha during 2023-24.

This included subsidies from Gol
(fertiliser) and Punjab state govern-
ment (power and canal irrigation).
When considering additional subsidi-
es for managing crop residues in the fi-
eld and post-harvest, financial support
for paddy cultivation would easily go
bevond 240k per hectare.

With paddy profitability — over A2
cost, which covers all paid-out costs di-
rectly incurred by the farmer in cash
and kind on seeds, fertilisers, pestici-
des, hired labour, leased-in land, fuel,
and irrigation —of 86,156/ha in Pun-
jab (2021-22 agriculture ministry ‘Cost
of Cultivation’ data), it is evident that
the paddy subsidy constitutes more
than 30% of its profit. That partly ex-
plains the high profit margin for paddy
vis-a-vis its kharif counterparts in
Punjaband Haryana.
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We can be singing in the grain

Farmers' preference towards
paddy is also rooted in its assured
procurement at MSE which 1s fix-
ed to be no less than one-and-a-half
times their production costs, This
assurance is absent for most other
competingcrops, leaving them vul-
nerable to market risks. This eco-
nomic reality and market scenario
pose challenges for farmers other-
wise willing to switch from paddy
to more sustainable crops such as
pulses, oilseeds, millets, etc.

To promote a shift in cultiva-
tion practices, Harvana has intro-
duced incentives of F7K per acre
(717,500, ha), which falls short of
covering the financial gap that
farmers face in profitability when
switching to crops like pulses, oil-
seads, millets and maise, The big-
gest constraint that farmers face
15 that incentive is provided only
onceand, so, they goback to paddy
cultivation. However, if in-
put subsidies for rice we-
re completely removed t
in Punjab and Haryana
to encourage diversifi-
cation, 1t would provo-
ke significant political
backlash and lead to a

et eo b Ak ARG

substantial decline in rice production
and incomes of ricefarmers.

Given this backdrop, we suggest not
eliminating these subsidies outright
but repurposing them through anenvi-
ronmental sustainability perspective.

P Tweak incentives Offer a more
substantial incentive — T30k-40k per
hectare—tofarmers in Punjaband Ha-
rvana who transition to non-paddy
crops inthe Kharif season. Costs would
be shared equally between Gol and sta-
te governments.

Haryana gives 717,500 per hectare.
Punjabcandothe same, Thisamount co-
uld be doubled with equal contributions
from Gol, resulting in 35,000 per ha for
farmers switching away from paddy cul-
tivation. This assurance should be given
for at least five vears to start with.

Thebeautyof thisapproachisthatit
would not burden either Gol or state go-
vernments with excessive financial
outgo. The reason is simple. As far-

= With paddy profitability of
> 86,156/ha in Punjab, it's

. evident that

paddy subsidy
constitutes
mare than 30%
of its profit

Offer ¥30k-40k per hectare to
farmers in Punjab and Haryana
who transition to non-paddy
crops in the kharif season

mers would switch from paddy to, say.
pulses, oilseeds and millets, it would le-
ad to savings of power subsidy at the
state level and fertiliser subsidy at the
central level.

These savings are being repurposed
to reward more sustainable crops and sa-
ve groundwater, To convert 1215 lakh ha
of non-basmati paddy fields into non-
paddy cultivation, about ¥4k-6k crore wo-
uld need to be reallocated (F2k-3k crore
from Gol and a similar amount from sta-
tes). Thisgoal isachievable with political
commitment of both the states and Gol
to safeguard Punjab and Haryana from
ecological challenges,

b MSP for other crops Asfarmers
of this belt are tuned to assured procu-
rement of paddy, Gol can also ensure
purchase of alternative crops at MSE
FCI bought 87% of rice produced in
Punjab and Haryana at MSP during
KMS 2023-24, If this support is redirec-
ted towards other crops, it could relea-
sefunds fora rotating MSP pool.

Transitioning about 12 lakh ha from
paddy cultivation could free up paddy
procurement cost, about #13,666 cr. This
amount could then be utilised as a sta-
hilisation fund to ensure that agencies
like NAFED, CCI, or FCI purchase pul-
ses, oilseeds, cotton, millets and Kharif
maise at MSPs, mitigating market
risks for non-paddy crops. Transitio-
ning to alternative crops could enable
farmers to earn up to 4 carbon credits
per hectare and open doors for carbon
markets in this region.

Crulati and Singh are distinguished pro-
fessor and senior researelt fellow, respec-
tively, ICRIER
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There once was a PC
so keen,

Whaose owner was feeling
quite mean,

Theyd sit and they'd wait,
For their Windows to state,

‘Blue Screen’s back
on the scenel’

Brazzaville (7)  KinshasaN'Djiliintl Apt “'E‘:"'E'tﬂ aver
St Martin (37) St Barthelemy -_ 3!; Iﬁg?ﬁin
S5aba (55) StMaarten M | 100Kkm Great
S5t Maarten (56) stEustativs [TWM | Circle Distance
Bonaire (17) curacao [N | (GCD), a way
Kasanes$ (14) Victoria Falls of measuring a
st Vincent (10) carriacov  HEEER flight's length,
Dammam (SA) (10) Bahrain taking into E
: account the fact =
St Maarten (16) stiitts [ECEM | that the earth 2
Hollywood i nt i3y Bimini North SPB n s spherical 2
#Including all fixed wing aircraft types, but excluding routes with less than =
gt a weekly frequency and flights aon a semi-charter basis Source: OAG &

Shortest Flights v¥

Just how short is the world's shortest commercial flight? OAG has
compiled a list of 10 shortest international flights (by distance) you can
buy a ticket for. Interestingly, the range of aircraft used on these very
. short sectors ranges from extremely small—you can take a six-seater
' Cessna from Kasana in Botswana to Victoria Falls in Zimbabwe-up to
a narrowbody B737-800 with 160 seats on the very shortest route
between Brazzaville and Kinshasa. The list...

World's shortest commercial international flights®

Bell Curves

m R Prasad

Humanity Is not dead vyet.

Let’'s Go Down Agnipath

A3

-,

Somnath Mukherjee
—_—

Deaths of 18 Agniveers’ inless thana
vear have reignited the debate on the
usefulness of the Agnipath scheme,
with many demanding its scrapping.
Aonipath was necessitated by the
ballooning salaries and pension hill,
exacerbated by One Rank, One Pen-
sion (OROP), a grade-and-inflation
index-defined benefit pension imple-
mented in 2014, Nothing of thissort
exists anywhere else. With more than
half the budget spent on salaries and
pensions, and limited resources,
capex has taken a hit.

It's not as if India underspends on
defence. Its defence budget —about
$75bn, orabout 2% of its GDP—isthe
fourth highest in the world. A com-
mon refrain is that India should spend
atleast 3% of GDP on defence. But
why this ‘magic mark" World Bank
data shows that most countries spend
below 3%, and many struggle tospend
even 2%. Exceptions are praetorian
states like Pakistan and North Korea,
the uber-rich like Israel, Gulf countri-
es and the IS and Russia.

It's especially tough for low-income
countries like India, with low taxation
multiples. Forexample, the UShasa
tax-GDPratioof 28%, enablingitto
spend 3.5% of GDP ondefence. India’s
tax-GDPratio is17-18%, leaving far
lesser flex with policymakers. Even
then, defence accounts for the single-
largest allocation in the budget (after
debt servicing), it takes up 13%.

The shareof salary and pensionsin
the defence budget has remained
above 50% for over adecade. In the
interim budget, the share was 53%.
OROP has jacked up pension liabiliti-
es indefinitely, This has come at the
expense of modernisation and war
wastage reserves. Unsurprisingly,
every skirmish on borders sparks off

‘emergency purchases’ to stock upon
spares and ammunition. As the warin
Ukraine has shown, surge capacity in
the military-industrial complex
eitherdoesn't exist or is reserved for
oneself ortreaty allies. Consequently;
we Invariably pay a bomb for these
emergency procurements.

Indian military’s penchant for im-
ports —it's the largest importer of
military gear in the world — complica-
tes thescenariofurther. Unlike civili-
an capex, the bulk of defence capex,
being imports, doesn't have multiplier
effects on the domestic economy.
Rafale, forexample, isahigh- 0
value capex, but has minimal
economic effect in India. In 5
contrast, high defence expendi-
tures of the US, China and
Russiagobackasa
multiplier into respec-
tive domestic economies.
This adverse equation crimps fiscal
flex further for policymakers.

Till 1976, the Army had a version of
Agniveer—recruits enlisted for
active service for 7-10 years followed
by reserve service for 5-8 vears. Costs
were Kept low, as reserve service hada
nominal stipend, and at the end of 15
vears, the reservist retired witha
pension much lower than regular
service pension.

Indiafoughtall its conventional
wars with a force having alarge
component of Agniveer equivalents.
The programme also kept the average
age profile of the Army young. Today,
the average age in the Indian military
i8 32 vears, far higher than the global

; 2/ S
So, whu’s paymgfurmy patriotism?

average of 26. This is ironic, conside-

ring India is one of the voungest
countries in the world.

A version of Agnipath —viacons-
cription, national service, or Tour of
Dty (ToD)—is de rigueur in most

MELODY FOR
MONDAY

In the Hall of the

Mountain King
Edvard Grieg
Edvard Grieg's ‘Inthe Hall

militaries to Keep personnel costs low.
Around 30% of China’s PLA are cons-
cripts. The Russian military is largely
conscripted. [srael depends on national
service. The US hasa large proportion
of ToD personnel, who serve for a few
vears — less than 20% of personnel
reach pensionable service tenure.
Surely, if amodel is good enough for the
best and biggest militaries in the
world, an adapted version should be
good enough for us?
Indian Navy commissions
hillion-dollar warships without
sonars, and choppers

BUDG ET 24 worth a few million, The

Army induets six Apache
gunships(outlay of $1b), whenIAF
already hasa fleet of 22, duplicating
and increasing logistics costs, The
Army hasan assault rifle fleet of

of the Mountain King' is
nothing short of a musiecal
marvel. This piece, part of
the incidental music for
Henrik Ibsen's play, Peer
Gynt, isamasterclassin
building tension and at-
mosphere. Grieg’s genius
lies in his ability to evoke
vivid imagery through
music, and this composition
isaprimeexample.

The piece beginswith a
simple, almost whimsical
theme played in the lower
registers, mimicking the
stealthy approach of Peer
Gynt into the Mountain
King'slair Asthe music
progresses, the tempo
quickens and thedynamics

three different calibres — perhaps intensify;
the most expensive assault rifle creatinga
programme in the world. senseof
While there has been some move- = impending
ment on structural reforms —chief doom. The
of defence staff (CDS)isformally repetitive,
institutionalised now — progress has ascending
been painfully slow. Inter-service . motif,
rivalries have stymied progress la‘{fered w1th increasingly
despite significant political capital frantic orchestration,
invested. It was darkly ironicthata mirrors the chaoticand
few days ago, while Indian military menacing environment of
commentary was focused on pension/ the troll king's hall.
ex-gratia minutiae, China unveiled Grieg's use of orchestral
J31, its second 5th-gen fighter: colour is particularly note-
In1962, Lata Mangeshkar’'s evocative worthy The interplay bet-
voice rallied a demoralised nation ween strings, woodwinds, and
around the military. Unfortunately, all brass adds depth and texture,
conversations on and about the milita- making thelistener feel as if
ry have been coloured by ‘Ae merewa- heor she ispart of the un-
tan ke logon’ sentiments. It's high folding drama. The crescendo
time we had clear-eved, dispassio- towards the climax isboth
nate analyses, debate and decision- exhilarating and terrifying,
making to prepare for a turbulent capturing the essence of Peer
world. Agnipath is Gynt's perilous adventure.
; partof that THMK isatestament to
toolkit. (Grieg's ability to blend narra-

The writer is chiel investment officer,
ASK Wealth Advisors

tive and music seamlessly.
Your pulse is set to the music.

THE SPEAKING TREE

The Journey
Of Devotion

YOGI ASHWINI

Guru Purnima celebratesa
ouru’s Shakti, Only witha
gurn’s blessings can asadhak, a
spiritual practitioner, progress
spiritually, Ramand Krishn
also had gurus when they took
human form, even though they
were gods.

Once there was an ordinary
person named Giri; he had no
uniquetalents or intelligence.
But he had humility and good
intentions todo seva. A guru
came to his town and took him
under his wings. The guru had
three very able disciples who
were well-versed in the shast-
rasand had phenomenal reve-
lations and realisations. Giri
never participated in dis-
cussions or answered any
questions during theguru's
lectures and was often mocked
by other disciplesfor being
dull. Giri, however, was immu-
ne toall this and took pleasure
in serving the guru.

Oneday, as the guru was about
to begin his lecture, he noticed
that Giri wasmissing, The
oru decided to wait for him.,
The otherdisciples, puzzled,
asked, “Guru ji, why do vou
wait for him? Speaking to him
isliketalking toawall.” The
curu simply smiled and conti-
nued to wait.

When Girifinally arrived, the
guru gazed at him intently.
Suddenly, something remar-
kable happened. Giri bowed
before the guru and spontaneo-
usly began singing praises of
his teacher, composing be-
autiful verseson thespot. The
other disciples were astonished
and marvelled at the brilliance
of his poetry, Pleased with his
disciple, the guru, Adi Shanka-
racharya, bestowed upon him
the title of Totakacharva, and
his composition in praise of his
guru became known as Tota-
kashtakam.

_Chat Room |

The China
Problem

Apropos the report "WTO:
India Flags Trade Gap with
China’ (July 20). There are
multiple reasons for India’s
mounting trade deficit with
China. Ourimports essential-
ly comprise tech-intensive
producis like telecom and
electronics while our exports
aremarginal and confined toa
narrow basket of commeoditi-
es. India needs tobuild a
competitive edge by pruning
overall costs to expand the
trade basket, Chinese manoe-
uvering of the yuan, silent
subsidies and economies of
scale boost its export volumes.
Indianeeds to eliminate
non-essential imports from
China and develop alternati-
ves for essentials. A multipro-
nged approach, including
seeking WT( s help, is crucial
tobridging the trade gap.

RAJARAO KUMAR
Bengaluru

Job Creation Not
Reservation

Apropos the report ‘Radicals,
ISI, NGOs Politicise Bangla-
desh Student Protests’ (July
21). Instead of playing around
with job quotas, political
parties should
focuson
policies for
jobcreation,
settingup of
industriesin
backward
areas, revi-
ving indu-
stries and business that have
closed down or are declining.
Industry alone has the capaci-
tv to create jobs at the requi-
red scale. Government should
focus on enabling that.,

VINOD JOHRI
Dethi

Apropos the report ‘Radicals,
ISI, NGOs Politicise... " (July
21). Reservation and job quotas
are problematic as they make
itdifficult for average students
to get a good education and job
opportunity. The protests in
Bangladesh should serveasa
wake-up call for governments
in the region, including India,
tofocus on creating more
opportunities for all, and
ensuring that reservations are
available to those who really
need the support to access
opportunities.

AYAMITRA
Crurgeaon

Letters to the editor may be addressed to
editet@timesofindia.com




TECHNICALVIEWS

Nifty may Consolidate in 24,200-24,800 Range

Markets are likely to remain highly volatile
ahead of the Union Budget, with most
technical charts indicating a bearish outlook.
Traders are advised to be cautious. Analysts
predict Nifty is likely to consolidate between
24,200 and 24,800 zone, but in the event

of a deep correction, the index could touch
23,500 levels. Recommended stocks in case ;
of a correction include NBCC, NLC India, NHPC, E
BEML, IRB, SBI Life, Titan, and Railtel. :
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Beating Volatility
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SUDEEP SHAH
HEAD - TECHNICAL AND
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Where is the Nifty headed?
Recent sessions have seen
increased volatility and
profit booking from higher
levels, particularly in the
midcap and smallcaps. This
comes ahead of the Budget
on Tuesday. Over the past

NEW DELHI / GURGAON, MONDAY, 22 JULY 2024

However, despite strong
performances in the IT and
FMCG, the market witnessed
profit booking on Friday.
Mifty has formed a Bearish
Engulfing pattern on daily
chart and a Shooting Star on
weekly chart. These suggest
investors should adopt a
cautious stance ahead of the
budget. The next course of
action is likely to be decided

MEHUL KOTHARI

AVP - TECHNICAL RESEARCH,

the markets appear resil-
lent, potentially buoyed by

ANAND RATHISHARES & expectations for the upcom-
STOCK BROKERS ing budget. This suggests
Where is the Nifty headed? that there is some indeci-

siveness at current levels.

Traders are advised to stay
stock-specific and maintain
strict stop-loss strategies. A
breach of 24,500 could halt
the current momentum and
we might witness further

Flis" long-short ratio in

index futures peaked at 81%
during the week and is now
around 79%, which might be
a negative indicator for the
markets moving forward. In
addition, we are witnessing

a bearish engulfing pattern  Profit booking during

on the daily scale of Nifty. Monday's session towards
This indicates that the top of 24,300 - 24,200,

24,850 would be difficult to  What should investors do?

vidual stocks have rallied; it
seems the best strategy here
could be to wait and watch.
Traders should avoid ag-
gressive bets in the coming
week whereas investors can
hold on to their longs as the
long-term outlook continues
to remain bullish. Many
stocks are on the corrective
note but look lucrative once
they correct, like NBCC, NLC
India, NHPC, BEML, IRB,

and Railtel. The given list of
stocks can be added once
we witness a considerable

couple of weeks, sector
rotation has helped the
market sustain higher levels.

by the Budget, the progress
of the Monsoon, and the
earnings season of Q1FY25.

Kets

Hope

What should investors do?
Chart patterns suggest

that the 20-day EMA zone
of 24,200-24,250 will act
as a crucial support going
forward and a possibility
of consolidation between
24 200 and 24,800 zone
looks more likely based

on the option data. Above
24 800, a fresh move up to
25,200-25,400 would be
witnessed. In case 24,200 is
breached, correction up to
23,800 cannot be ruled out,

JATIN GEDIA
TECHNICAL RESEARCH
ANALYST, SHAREKHAN

Where is the Nifty headed?
Nifty is likely to undergo
mean reversion and, in the

process, can test the levels of

24,200 (20-DMA) and 24,000

(23.6% Fibonacci retracement

level of the rally from 21,281
- 24 854). Considering the

Budget announcement during

the week, volatility is likely

keep crucial support levels
handy. In case of a deeper
correction, Nifty can test
levels of 23,490 (38.2% Fibo-

nacci retracement level of the

rally from 21,281 - 24,854).
On the upside, a breakout
above 24,900 shall lead to a
rally towards 25,530,

What should investors do?
Investors should consider
booking profits in mid-cap
and small-cap stocks where

on their investments. Sell
Adani Ports with a stop loss
of 1,510 for the target of
71,391 - 1,337. Sell Chambal
Fertiliser with a top loss of
2505 for the target of 2473
- 465. sell Hindalco with

a stop loss of #678 for the
target of 635 - 624. Buy
SBIl Life with a stop loss of

71,593 for a target of 1,695 -

1,725. Buy Titan with a stop
loss of ¥3,120 for a target of

.M"r
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HIGH VOLATILITY IN CURRENT ACCOUNT FLOWS
HDFC Bank CEO
Expresses Concerns
Over Deposits in Q1

Bhaskar Dutta

Mumbai: HDFC Bank managing
director Sashidhar Jagdishan ex-
pressed disappointment over depo-
sits in the quarter to June, a period
when volatility in current account
flows caught the country’s largest
private bank off guard.

“I know that the most important
part of our strategy is deposits, and
are we happy with the kind of num-
bers that have come about? Not re-
ally It has fallen short of our expec-
tations, but frankly if vou see this,
this is not something new,” Jagdis-
han said during an analyst call af-
ter HDFC Bank released itsfirstqu-
arter results on Saturday,

“But this time around, obviously
we were a little bit surprised on the
period-end numbers because of so-
me unexpected flows in the current

conguer, On the other hand, The way markets and indi- correction in the markets.

to be high and one should

they have a decent return

£3,360 - 3.480. account which was more than what

MFs Cut Equity Buys in July with Budget in Focus

Local funds have bought shares worth only 2,757 crore in July against monthly average of 31,600 crore since January

The BJP-led National Democratic
Alliance (NDA) government is set
to present its budget on Tuesday.

“ANMCs seem to be cautious before
the budget, despite new flows of
about ¥15,000 crore in the first half
of July” said Shweta Rajani. head -
mutual funds at Anand Rathi We-
alth. “While we expect the coalition
government to continue with ca-
pex, social welfaremay alsobeama-
jor spend.” Purchases from mutual
funds have been one of the key dri-

Investors) as the
budget date nears,
as the next direc-
tion of the market
depends on whet-
her or not the go-
vernment policies
continue with the
same intensity as
it was when we
were not in a coalition government,”
said Umeshkumar Mehta, chief in-
vestment officer, SAMCO ME

inst the monthly average of 31,600
crore since January These asset
managersmight be on course to ma-
ke their lowest monthly equity pur-
chases in over a vear,

Money managers prefer to stayv on
the sidelines till further policy cla-
ritv in the budget or earnings
growth is seen, despite record in-
flows in the mutual fund industry
in June.

“We think there is some caution
among DIIs (Domestic Institutional

UNEASE
SPREADS
THROUGH
D-5T OVER

KairaviLukka

Mumbai: Mutual fund managers
have slowed down purchases in In-
dian equities in July so far, a stark
contrast to their aggressive buying
streak in recent months, onaccount
of caution ahead of the budget on
July 23 and rich share valuations.
According to Sebi data, mutual
funds net bought shares worth
¥2,757 crore in July (till 18) as aga-

‘REGULATORY
RISKS'

ET ANALYSIS
ON SMART
INVESTING

we had anticipated.”

The bank reported total deposits of
¥23.8 lakh crore as on June 30, up
24 4% vear-on-vear. Gross advances
arew much faster, accelerating 52.6%
to ¥24.9lakh crore during this period.
The wide gap between credit and de-
posit growth, which exerts pressure
tomobilisefunds, has beentlaggedas
a regulatory concern by the RBI for
the bankingsectorasawhole. Within
deposits, HDFC Bank's current acco-
untsavings account{CASA)deposits
grew 6.2% YoY in April-June, with
savings account deposits at .96
lakh crore and current account depo-
sits at T2.67 lakh crore. CASA depo-
sits are alow-cost source of funds for
banks. “Sashi did allude to the cur-
rent account, how we got 540 bil-
lion (T54,000 crore) in March quar-
ter and we did have arundown of ut-

vers of the stock market in the past
three vears, Record flows into equi-
ty schemes, including through
monthly Systematic Investment
Plans (SIP), have cushioned the
market from some heavy bouts of
selling by foreign investors. In July
so far, as mutual fund buying into
equities slowed, foreign investors
have pumped over 29,000 crore into
stocks here, This is one of the hig-
hestmonthly purchases by these in-
vestors this year,

The most impor-

tant part of our
strategy is deposits,
and are we happy
with the Kind of num-
bers that have come
about? Notreally

SASHIDHAR JAGDISHAN
MD, HDFC Bank

ilisation of the customers of 430
billion (243,000 crore) in the June
gquarter,” said Srinivasan Vaidya-
nathan, chief {financial officer,
HDFC Bank. "Despite all of that we
are the largest current account
bank. Current account constitutes

11% of our total depumt stack. In
March it was about14%."” The bank,
which merged with HDFC in July
2023, reported a net profit of 216,170
crore for April-hune, up 35.3% vear
0N vVedr.

Jagdishan said HDFC Bank's gro-
und-level teams would focus on the
basics on a day-to-day basis, adding
that emphasis on certain period-end
numbers was leading to unintended
performance-related Pressures,
which the lender wished to avoid.

GLOBAL ECONOMIC SUMMIT ON FINTECH

CONSUMER CONNECT INITIATIVE

India’s fintech to
empower MSMEs

Across the world, nations are leveraging digital advancements to democratise access to
financial services, streamline transactions and foster economic growth. How does India
compare? We find out
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seamlessly blend

with advancements,
India’s fintech sector
is experiencing a
revolution. Cash,
once king, is being
ousted by the
invisible hand of
technology. With
the International
Monetary Fund
(IMF) projecting
the Indian economy
to reach USS 5 trillion
by 2026-2027, the
question arises: how
will India achieve this
ambitious milestone?

I n a land where traditions
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The digital backbone

The first step hinges on making
financial services more accessible
to the common man than ever
before. India has experienced a surge
in accessibility, aided by its robust
digital infrastructure and the world's
most affordable mobile data. With

a remarkable 87 per cent fintech
adoption rate—higher than the
worldwide average of 64 per cent—

2
)
%

Unified Payments Interface (UPI).
Launched in 2016 by the National
Payments Corporation of India (NPCI),
UPI1 has transformed digital payments
in India. How? By enabling instant
inter-bank transactions through
mobile phones. This means that

These technologies, along
with robust public database

Aggregator framework
and the Open Network
for Digital Commerce
(ONDC), will drive
personalisation and
increase service
usage. Imagine
a future where
financial
services are

needs,
converting

intuitive and user-
friendly experience.
On a macro scale,
emerging technologies
like Web 3.0 (the third
generation of the World
Wide Web), blockchain, and
Generative Al will play pivotal
roles. These advancements
promise more secure and
transparent financial transactions,

reducing fraud and enhancing trust in

financial services. For instance, Web

3.0 will give users greater control over
their data, while blockchain technology

will ensure greater transparency,

infrastructures like the Account

customised
to individual

banking into a more
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streamlined operations, and reduced
costs. Generative Al will revolutionise
customer service and risk assessment
by analysing vast amounts of data
to predict market trends and detect
fraudulent activities more accurately.
The fintech revolution is thus
altering the Indian economy,
catapulting it to the forefront of the
global stage. At the heart of this
transformation are consumers and
businesses—especially MSMEs—
who are being empowered with
accessible, secure and innovative
products and services.

India is set to become a global
fintech leader.

cash transactions are increasingly
becoming a thing of the past, with
digital payments taking centre stage.
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A thriving market

In this chapter on transformation, the
numbers tell a compelling story. For
instance, the Indian fintech market is
expected to reach US$ 150-160 billion
by 2025. Moreover, despite a slump
in H1 FY24, India ranks third globally
for fintech funding. This phenomenal
growth signifies that the domestic
fintech wave is making ripples
internationally. A prime example

of India's fintech innovation is the
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Future technologies

But that's just the beginning. The
future of fintech in India will be
shaped by two major trends: greater
personalisation and enhanced
security. Personalisation simplifies
services, making them easier to
use and adopt. As to how this

will be achieved, the answer lies
in advancements like artificial
intelligence and machine learning.
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Rich residents, lured by big returns, buy hybrid ‘SAFE' notes issued by offshore entities, disregarding RBI curbs

Some Dodge Rules to Bet On Foreign Startups

SugataGhosh

Mumbai: Lured by hopes of multi-
bageger refurns, many moneyed Indi-
ans are treading a regulatory twilight
zone to bet on foreign startups.

They are investing in ‘SAFEs’, which
are hybrid notes standing for 'simple
agreement for future equity’, sold by
overseas firms trying to raise money
The SAFE market, which had virtually
died in India after the Reserve Bank of
India (RBI) slapped new dos and don'ts
on overseas investments (QD iIn
mid-2022, is making a comeback despi-
te the regulatory curbs, multiple sour-
ces told ET. An ageressive interpreta-
tionof thelaw nonchalance about the
rules, or sheer ignorance of the
changed norms, are driving several
high networth individual (HNI) in-
vestors tocommitto SAFE.

According to Moin Ladha, pariner,
Khaitan & Co, “Leaner investtment
ticket size and lower level of complian-
ce filings could be some of the reasons
leading many Indian resident inves-
torstoconsider instrumentslike SAFE
as portfolio investment. However, SA-
FEs are mere ‘rights’ for the future
and not permitted under the current

regime as they donot qualify as over-
seas direct investment (ODT) or port-
folio investment(OPD intermsof the
new Ol rules, Ideally, corrective mea-
sures should be taken by investors to
regularise any such existing invest-
ment to avoid regulatory action.”

Rules allow resident individuals to
invest up to $250,000a year abroad in
securities and properties under the
RBI'sliberalised remittance scheme
(LES). Some have invested undeplo-
ved money lying in overseas acco-
unts in SAFE (instead of bringing
back idle funds as per RBI's new re-
gulations) — probably under the be-
lief the authorities in India would
never come to know of it. Those re-
mitting funds from India under LRS
into SAFE are simply giving misde-
claration or stating the fund end-use
as ‘portfolio investment’.

SAFE is a promise to let an investor
hold stocks or preference shares some
yvears later when the startup achieves
certainmilestones. Unlike plain vanil-
la convertibles, a SAFE note is not ne-
cessarily converted into equity, and
may well remain adebt inthestartup’s
books. Besides easier compliance,
firms prefer SAFE toavoid immediate
dilution while investors like the simp-

Tricky Terrain

SAFE notes Thereisno = Investars

offer equity | compulsory | aggressive

under certain | conversion interpret rul

conditions into shares = to subseribe M
Buying SAFE notes violates MR I=a11: 0 AR
overseas investment rules, face steep

say experts

N

licity of the instrument that allows
them toreceive favourable conversion
terms vet sometimes retaining the
flexibility to exit by receiving repay-
ment under specified liquidity
events.

“Indians can invest under OPI only
inregulated entitiesabroad. SAFE of-
fers uncertain returns and does not
provide any legal remedies in case of
default by the company Hence, REI
does not allow such investment. No-
netheless, many Indians are being
approached by overseas funds and
companies to invest in SAFE even
though SAFE is not permitted under
RBI's OI rules,” said Rajesh P Shah,
partnerat Jayantilal Thakkar & Com-

HEMANT L

pany a CA firm specialising in matters
related to Foreign Exchange Manage-
ment Actand income tax,

Though there is no provision for com-
pulsory conversion, in many cases, in-
vestors and banks are considering SA-
FE as exposure to unlisted equity
(whichisallowed under LRSunlikeun-
listed debt) as eventually the investor
would receive shares. In a few cases
banks allowed remittance afier the SA-
FE termswerechanged to‘compulsory
conversion into equity’, In the absence
of any specific prohibition by RBI and
the central bank’s FAG) on OI regula-
tions leaving a raft of issues unclear
there are differing interpretations.

SAFE notes are usually favoured in

early-stage startups because of diffi-
culty in assigning a valuation to the
company inabsence of established me-
asurable metrics, said Harshal Bhuta,
partnerat the CA firm PR Bhuta & Co.
“SAFEs are hybrid instruments by
nature, whereas investiment in an un-
listed foreign company can be made
under Ol rules of FEMA only if it is
into equity shares or instruments

that are fully and compulsorily con-

vertible in nature. Therefore, overse-
as investiment in SAFE notes is prohi-
bited under FEMA,” said Bhuta. Ho-
wever, counting on chances of outsi-
zed capital gains, some of the local
wealthy investors are naiveenoughto
take the risk of being penalised later
— little realising that such fines, com-
puted on the market value prevailing
at the time of regularisation, could
largely neutralise the profits.

Given the government and REI's re-
cent concerns over flight of capital,
most professionals think there is little
room forany creative interpretation of
regulations linked to FEMA and taxa-
tion. But amid tempting investment op-
portunities, thereisa proclivity among
HNIs to play around the grey areas in
rules. The revived interest in SAFE be-
arsthisout.

FOCUS ON MAXIMISING IMPACT OF BRANCHES: MD

Kotak Bets on Deeper
Ties with Customers

Our Bureau

Mumbai: Kotak Mahindra Bank,
the countrv’s fourth-biggest priva-
te lender by market value, said its
margins and unsecured loan busi-
ness are affected by the Reserve
Bank of India’s(RBI)embargo, but
it has made progress in deepening
relationships with Kotak 811 custo-
mers and enhanced offers to credit
card customers. Ashok Vaswani,
MD, conveyed this message to the
analysts soon after declaring the
firstquarter results,

He indicated that the RBI has
not given any timeline on when
the ban, imposed in thelast week
of April on onboarding custo-
mers digitally and issuing cre-
dit cards, would be lifted.

“We have been assured that lo-
ok, it's not as if we are going to
wait till you finish every single
thing before we lift the embar-
go0," hesaid. Thebank hasshown
strong commitment by adding
resources, and the RBI is aware
of it, added Vaswani.

“At what stage in this journey
the RBI gets comfortable is very
hard to predict.,” Vaswani said.
“When the embargo is lifted, we
will come out even more strong-
Iv," he stated.

Healsosaid that the bank isun-
dergoing a transformation in its
distribution channel, and it
aims to have about 3,000-3,500

branches in the next five years.
At present, the bank has 1,965
branches.

He clarified, “We are not going
to be a primary branch-based
bank...we believe that by blan-
keting the top 68 cities with the
current Kind of brand infrast-
ructure and by making the
branchaone Kotak kind of asset
which is accessed or leveraged
by the SME businesses, or com-
mercial businessesaswell asthe
consumer businesses we will be
able to get the maximum impact
for our branches.” He said that
the bank would be
opening about 250
branches a vear.

Shanti Ekamba-
ram, deputy MD, sa-
id that mobilising savings depo-
sits continues to be a challenge
and that ‘savers to investor mo-
mentum continues, especially
after elections that have accen-
tuated.’ She said that the bank is
taking initiatives to shore up de-
posits, such as simplifying sa-
vings products, launching a
bundled proposition for certain
kev segments, and focusing on
value for customer acquisition.

Kotak Mahindra Bank's avera-
ge deposits rose 21% year over
yvear to £4.35 lakh crore, but the
share of current and savings ac-
counts dipped to 43% for the qu-
arter ending June 2024 from 49%
avearago.

Good Show by Banks
and Finance Cos

»» From Page 1

The sample’s operating margin
contracted by 210 basis points ye-
ar-on-vearto18%.

The aggregate numbers were
skewed by performance of RIL,
which contributed 40% to the
sample's revenue and 20% to 1ts
net profit. The company’s conso-
lidated net profit fell 4% year-on-
vear to 717,445 crore following
pressure on the refining busi-
ness. Revenue increased by 12%
toz2.41akh crore. Excluding RIL,
the sample’s aggregate revenue
growth in the June quarter im-
proved to 11.9% while net profit
grew by 18.5%, largely driven by
the strong show of banking and
finance companies.

Banks and finance companies
continued to report robust reve-
nue and profit growth of 31.9%
and 40%, respectively

The growth remained in doub-
le digits for each of the nine qu-
arters under observation. The
lenders together contributed
17.6% and 35.9% to the total sam-

ple’s revenue and net profit in
that order, the highest in at least
13 quarters. Excluding these
companies, the sample’s reve-
nue grew by 6% whereas net pro-
fit fell by 10.3%.

At the beginning of the results
season, analysts had anticipated
either a marginal drop or a mu-
ted growth in aggregate profit
due to weakness inthe oil and gas
sector, Elara Capital projected
6% vear-on-year
growth in sales and
flat earnings for the
companies that it
covered. “Energy
might be the prima-
rv detractor, negatively affecting
revenue as well as earnings this
quarter; excluding this, we ex-
pect our coverage universe to
post double-digit Yo¥Y revenue
and earnings growth,” brokera-
gementioned in a preview note.

Astheresult season progresses
and more companies declare re-
sults, a clear trend in aggregate
growth would emerge in the co-
ming weeks.
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Sustaining Growth, with
Focus on Technology

»» From Page 1

The emphasis will be on growth
and job creation, with focused at-
tention on new-age technology,
including space tech. The budget
is expected to stay the course on
fiscal consolidation. In her inte-
rim budget in February, Sithara-
man had pegged the FY25 fiscal
deficitat 5.1% of GDP.

A dedicated fund for high-tech
sectors and MSMEs, enhanced
funding support for infrastructu-
re sectors such as highways and
railways, and women-related
programmes such as self-help
groups as well as the agriculture
sector are on the cards.

The budget is also expected to
simplify the withholding tax re-
gime with easier procedures and
tweaks in rates.

It could also roll out more mea-
sures to make the Ahmedabad-
based Gujarat International Fi-
nance Tec-City (GIFT City) more
attractive to foreign investors,
“With necessary regulatory

framework in place, Union bud-
et 2024 is expected to bring tax
clarity for characterisation of se-
curities listed on IFSC (Interna-
tional Financial Service Centre)
exchanges, akin todeeming capi-
tal gains for FPIs (foreign portfo-
lio investors) on mainland stock
exchanges,” said Sameer Gupta,
tax leader EY.
He sought enab-
A ling regulatory and
tax reformstoallow
offshore  holding
company structu-
res to relocate to In-
dia, similar to Gift-1FSC norms.
He also urged a framework for
global commuodity trading to bo-
ost India's global financial hub
ambitions, as recently recom-
mended by an expert committee.
“Job creation is a priority with
higher allocation for MGNREGA
{Mahatma Gandhi National Rural
Emplovment Guarantee Act) and
PLI (production-linked incentive
schemes) for labour-intensive sec-
tors,” Care Ratings said.

Traders cite sell-buy swaps in forwards market to absorb inflows into
India after inclusion in JP Morgan index as also arise in govt bond sales

RBI Steps Up Measures to
Drain Out Excess Liquidity

Bhaskar Dutta

Mumbai: The Reserve Bank of In-
dia (RBI) has sought to prevent po-
tentially inflation-stoking banking
system liquidity enhancement thro-
ugh deft currency and bond market
interventions, with foreign inflows
intoloecal sovereign debt quickening
afterthe country’s inclusion inaglo-
bally tracked JP Morgan index.
With rates on annualised dollar-
rupee forward premia jumping af-
ter index inclusion occurred on
June 28, foreign exchange traders
sense the RBI's hand in the market
along with other recent triggers
such as a widening rate differenti-
al with the US and actions by im-

porters and exporters,
*One-year forwards have moved
from 1.60% to 1.75% recently

which also suggests some action
happening in the forwards market
apart from importers and oll de-
mand,"” said Kunal Sodhani, vice-
president, Shinhan Bank.

REI data showed that last week,
the central bank net sold govern-
ment bonds through screen-based
operations for the first time In
eight months. The RBI net sold go-
vernment bonds worth £3,405 cro-
re in the week ended July 14, ta-
king out that much cash from
banks which bought the securities
from the central bank.

Action Plan

Average surplus liquidity (July)
WACR (July)
RBI repo rate

FPI investment in G-sec (since June 27) i |
RBI net govt bond sale in week ended July 14 |

71.1 lakh crore
6.39%
6.50%

712.643.5 crore

23,405 crore

1-year annualised USD/INR forward premium | 1.76% vs 1.60% June 27

WACR=Weighted average call rate

Saurces: RBI, CCIL, bankers

Both the steps, part of the RBI's for-
midable arsenal for liquidity mana-
gement, drain out excess funds from
the banking svstem. Activities in
the forwards market are part of the
textbook approach by the REI when
it comes to neutralising the impact
of foreign exchange flows.

“There have been huge inflows in
India after the JP Morgan inclu-
sion. RBI has been doing sell-buy
swaps in the forwards market to
absorb these inflows, thus squee-
zing the liquidity and also increa-
sing the forward premiums. The
annualized premiums, which we-
re last at 1.76%, have risen almost
15 bps since June 28, 2024.” said
Anil Kumar Bhansali, head of tre-
asury, Finrex Treasury Advisors.

With foreign investment in fully
accessible Indian  government
bonds increasing by around $1.5 bil-
lion since index inclusion, the RBI

has been absorbing some of the dol-
larflows torein in any appreciation
in the rupee. However, dollar pur-
chases by the RBI inject rupee ligui-
dity into the banking system —
which is not something the central
bank may want beyond a point
when its stance of monetary policy
iswithdrawal of accommodation.

In a sell-buy swap operation, the
RBI sells dollars immediately while
contracting to buy them back at afu-
ture date. This reduces rupee ligui-
dity for the tenure of the swap, while
pushing up forward premia due to
the demand for dollars in the buy leg
of the transaction.

“Mavbe REl isdoing that because at
alower level, the RBI was buyingdol-
lars in the spot market which is evi-
dent from the rise in the FX reser-
ves,” said Anindya Banerjee, hoad of
research, currency and commeodity
derivatives at Kotak Securities.

FPIs Go Big On Capital Goods,
Consumer Discretionary Firms

Hopes of higher earnings growth in these sectors drive up exposure

AshutoshRShyam

ET Intelligence Group: Foreign
investors are increasingly favou-
ring India's discretionary con-
sumption and capital expenditure
sectors, ramping upequity alloca-
tions in Asia’s third-largest econo-
my following a brief pause.

The capital goods sector saw the
largest increase in weightage
among major sectors, contribu-
ting 131 basis pointstoreach 5.71%.
The auto sector's portfolio weight
rose by 115 bps to 7.85% by mid-
July Institutional investors are
mainly focused on the telecommu-
nications sector, which gained 90
bps vear todate, reaching 3.59% of
FPlequity portfolios asof July 15,
surpassing its benchmark weight
in the MSCI India index. Accor-
ding to the MSCI fact sheet, the
telecom sector constituted 3.54 %
of MSCI India index as of June,

Consumer discretionary and
industrials{capital goods) accoun-
ted for13.09% and 9.93%, respec-
tively, in the index. In the MSCI India
index, Larsen & Toubro, and Ma-
hindra & Mahindra hold the highest
weights in the industrial and consu-
mer discretionary sectors, at 1.98%

Sectoral Weightage of FPIs’ Equity AUM
19

W AutD

W Capital goods
15 m Telecom
(Fig in %)
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Unease Spreads
Through D-St Over

‘Regulatory Risks’

Recent remarks by
regulators over
stock mkt activity
spark a debate

Nishanth Vasudevan

Mumbai: Dalal Street is seized
by a newfound worry — regula-
tory risk, or the likelihood of
changing laws in an industry
that could affect business. As in-
vestors, money managers, and
equity strategists assess risks
these days in a hot equity mar-
ket, the one posed by possible ac-
tions by domestic authorities
and regulators to temper fervent
stock market activity — especi-
ally derivatives — is being incre-
asingly debated, especially with
the budget round the corner.

To be sure, the government has
not signaled any clampdown vet,
but recent remarks by financial
market regulators indicating
discomfort over the heightened
buzz in various portions of the
equity market have prompted so-
metositupand take notice,

Last week, Sebi head Madhabi
Puri Buch said the surge in F&O
volumes is no longer a “micro
objective of protecting inves-
tors” but a “macro issue.” The
Sebi head said household sa-
vings are not go-
ing into capital
formation but in-
to speculative ac-
tivity Separately, RBI chief
shaktikanta Das warned of the
likelihood of “structural liquidi-
ty" issues as banks struggle to
raise deposits with a chunk of
the money flowing into mutual
funds. These comments have
sparked discussionsamongmar-
ket participants about whether
authorities are preparing the
Street for some sort of interven-
tion by the government and re-
gulators.

While Sebi is already working
on streamlining contracts in the
F&Q segment in a bid to slow
down activity, whatthese market
participants are worried about
is the probability of the govern-
ment stepping in. One theory be-
ing debated among money ma-
nagersand institutional brokers
is that the government in the Ju-
lv 23 budget may make it more
expensive to participate in equi-
ties and derivatives. Some are
speculating that there could be
an increase in taxes on gains
from equities, especially those
made in the short-term, while a
section of the market is of the vi-
ew that the focus may specifical-
1y be on areas that have seen un-

EEI° ANALYSIS

FPI's YTD Sectoral Weightage Change
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and 2.21%, respectively.

The combined weightage of auto,
telecom, and capital goods in FPI
allocationsroseby 334 bpstoa
cumulative 17.15% since the be-
ginning of the yvear, as per NSDL
data. These sectors collectively
attracted $6.7 billion (756,421
crore) inforeign investment,
helping to offset outflows from
financial services, FMCG, and
energy sectors, which recorded
total outflows of §7.7billion
(64,495 crore) year-to-date.

Disproportionate interest in
consumer discretionary, capital
goods, and telecom sectors 18
primarily driven by expectations

of superior earnings growth
compared to the projected growth
of the Nifty 50 index. Earnings
growth in the auto, capital goods,
and telecom sectors is anticipated
at15%,29%, and 102% , respec-
tively, for thisfiscal, contrasting
with a projected Niftyv 50 growth of
10%. Despite moderated volumes
inthe autosector in @1 FY25,
companies are demonstrating
stable operating margins, as
exemplified by Baja) Auto, which
expanded its operating margin
despite increasing share of low-
margin electric vehicle business,
through dynamic profitand loss
management.

bridled activity such as derivati-
ves. Others are of the opinion
that the government may not
want torock the boat for now. Jef-
feries’ global equity strategist
Chris Wood said concern over a
potential increase in the capital
gains tax rate in the budget has
eased because of the govern-
ment's reduced mandate in the
recent elections.

The phrase ‘regulatory risk’
has been seldom discussed by
market participants in this con-
text in recent times, Most of the
chatter on Dalal Street beforethe
budget on stock market-related
taxes has been around calls for
scrapping the securities trans-
action tax (STT). This time bro-
kers and traders are mum on
this, probably sensingthat the ti-
ming of such a demand is inapp-
ropriate,

The last time there were faint
murmurs of regulatory risks
was in 2018 before the budget
when then finance minister
Arun Jaitley re-
ntroduced taxes
on capital gains
from equities sold
after one vear of holding. The
move came as a trigger for a pro-
longed slide in the overvalued
mid-cap and small-cap stocks.

Wood warned in his Greed &
Fear newsletter that if the go-
vernment goes ahead withan in-
crease in capital gains tax, it will
likely trigger a sharper slump
than that of June 4 in the initial
response to the general election
result.

There is, however, little to show
in the market that such worries
are widespread. The Volatility
Index (VIX) — the market's fear
indicator — inchedupto14.83on
Friday but analysts said this le-
vel doesn’t signal any big sense
of fear VIX had almost doubled
to nearly 25 in the run-up to the
election results, suggesting op-
tions traders foresaw risksto the
market from the outcome.

The absence of anv concern
around regulatory risks is pro-
bably worrving this section of
the market participants, If the
government decides to leave the
current capital markets fax
structure untouched. it may trig-
ger a relief rally in eguities on
budgetday.

S&P 500’s Next Leg Up

Hinges on Battered
Stocks Getting Revenge

Bloomberg

Corners of the stock market out-
sideof Big Tech are barreling hig-
her as traders grow more confi-
dent about interest-rate cuts in
the near future — fueling hopes
thatanotherlegof thebullrunco-
uld be in the offing.

A version of the S&P 500 that
strips out market-cap bias just pos-
ted the best two-week stretch rela-
tive to the S&P 500 since November
2020. This is a notable shift for the
equal-weighted index that's trai-
led the benchmark gauge for
months, and it comes as optimism
over eventual monetary easing is
pushing investors away from the
perceived safety of Big Tech.

“This is all about the bench of
the stock market finally stepping
up.” said Todd Sohn, MD of ETF
and technical strategy at Strate-
gas Securities. “While all of the
best players from Nvidia to Micro-
soft pause their rally, the rest of
the team is holding up theirend of
the bargain, with the most neglec-
ted groups catching a bid.™

With the S&P 500 Index and Nas-
dag 100 Index posting their worst
weeks since April, investors are
now asking whether performan-

ce in roughed-up groups will con-
tinue and what stocks will do
when the Federal Reserve eventu-
allvy does cut rates. Historically,
interest-rate cuts have ushered in
strong stock-market returns —
butonly for cyclesthat aren't trig-
oered by arecession, like thisone,

As the S&P 500 marched from
one record to the next in the first
half of the year, some on Wall
Street grew con-
cerned that only a

handful of mem-
J bers outside of
technology giants
WEl'f'.l wﬁcipating

in the rally.
;;ﬂﬂg:::t To see just how
strips out top-heavy the S&P
mcap biasjust 200 Index has be-
posted the come, consider
best 2-week this: since the bull
stretch market began 21
relative to months ago, the
S&P 500since S&P 500 has gai-
Nov 2020 ned 54% while its

equal-weight peer
has added just 31%. At this point
of a bull-market run during four
previous cycles, the equal-weight
index has outpaced the cap-we-
ighted benchmark by 15 percenta-
ge points, on average, data compi-
led by Bloomberg show:.

Swiggy Secondaries
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“Buyving the entire company will
be too expensive at a valuation of
$10-12 billion. Also, Amazon is not
typically known to pick up minori-
tvstakes,” the person said.

A spokespersonfor Amazon India
said the company doesn't comment
on rumours and speculation. Swig-
oy didn’t respond to queries.

Bengaluru-based Swiggy islikely
to price itself at a substantial dis-
count to arch-rival Zomato, which
had a market cap of 1.9 lakh crore
at Friday's close on the BSE. There
isn’t a separate valuation attribu-
ted to the quick commerce verti-
cals for both Swiggy and Zomato.
However, a report by Goldman
Sachs in April pegged the value of

Blinkit, Zomato’'s quick commerce
unit, at $13 billion.

Amazon’'s interest in Swiggy In-
stamart comes as the US etailer’s
India team has been working on
its own quick commerce initiati-
ve for months, peopleaware of the
talks said. They, however, said it
will require global clearance to
launch a separate vertical for qu-
ick deliveries given Amazon do-
esn't offer the service in any of its
markets globally.

swiggv has been offloading se-
condary stakes in the private mar-
ket at around $9 billion valuation
as it looks to reduce the sharehol-
ding of one of its oldest backers
Prosus. The South African-Dutch
tech investor owns a 33% stake and
is in the process of paring its ow-

nership to less than 26% so that it
won't be qualified as a promoter
when Swiggy lists, The food delive-
ry company also announced a $65
million Esop buyback last week, of-

fering liquidity to its employees.
ET reported June 25 that Flipkart
had explored a si-

= milar deal with
Bengaluru Swiggy last vyear
-based but the talks fell
Swiggy is through due to a
likelytoprice valuation mis-
itselfata match. ET also re-
substantial ported on April 19
discount to about Flipkart
arch-rival engaging with Zep-
Zomato to for an acquisi-

tion but the guick

commerce startup closed a $665
million funding instead, valuing it
at $3.6 billion after the investment.
Domestic family offices, high net-
worth individuals (HNIs) and in-
vestment firms including the likes

of 3600ne, WhiteOak, Malabar,
Motilal Oswal, InCred Wealth, Or-
chid Asia and Enam Group are
among those that have been tapped
by Swiggv’'s advisers for its secon-
dary share sale over the past few
weeks.

ECOMMVSQ-COMM
Legacy ecommerce companies ha-
ve been on a hunt to amp up their
gquick commerce play as the sector
sees aggressive growth, challeng-
ing the likes of Amazon and Flip-
kart. Swiggy's Instamart, Zoma-
to’s Blinkit and sole independent
platform Zepto are the three lea-
ding firms in the segment, unsett-
ling online platforms by expan-
ding beyvond grocery retail.
Flipkart has readied a war chest of
nearly $1 billion from its parent US
retailer Walmart and technology gi-
ant Google to push its way into the
rapid delivery sector, Amazon has

been internally toving with strategi-
es to combat the quick commerce
onslaught. After unsuccessful at-
tempts to pick up a strategic stake in
any of the guick commerce plat-
forms, Flipkart began testing its
own service - Flipkart Minutes -
and plans to operate around 100 dark
stores by the advent of the festive se-
ason, ET reported on July 15.

Dark storesare warehouses situa-
ted in city neighbourhoods from
which products are delivered by
quick commerce companies.

“After more than a decade of hori-
zontal ecommerce operating and
building massive infrastructure,
largeonline plaversarestill prima-
rily dependent on the top markets
for the bulk of their sales,” said a
person who has tracked the sector
for several vears. “The entry of ne-
wer players has beenabigconcern,
which is leading them to opt to buy
these assets.”
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UNEQUAL TERMS

Gap expands 20-60% at
most cosin FY24 over
pre-Covid FY20, nearly
doubles at handful of cos

Writankar Mukherjee &
SreeradhaD Basu

Kolkata | Bengaluru: The gap between
the pay of the chief executive and the me-
dian employee in India Inc has widened
since the pandemic, shows an ET study
of 35listed companies that areamongthe
toponesintheirrespectivesectorseither
by revenue or market share,

These include companies like Hindustan
Unilever, Indian Hotels Co, EIH Ltd, Info-
sys, Larsen & Toubro, Sun Pharma, Titan,
Tata Steel, JSW Steel, Wipro, Dr Reddy’s
Laboratories, Dabur, Voltas and Mphasis.

While at most companies, the increase
is between 20 and 60% in 2023-24 compa-
red to the pre-pandemic 2019-20, it has ne-
arly doubled at a handful of firms —ITC,
Bajaj Electricals, Mahindra & Mahindra
and Whirlpool India—according to their
latest annual reports.

CEQOs, HR heads and compensation ex-
perts said the widening gap is due to the
higher proportion of variable pay and bo-
nus, employee stock ownership plan
(ESOP) linked earnings tor top bosses, whi-
le median salary hikes for other emplovees
have been moderate, mostly insingle tolow
double digits. Also, at entry and junior le-

CEO-Worker Pay Gap Widens as
Pandemic Powers Exec Salarles

That's because
Pay Picture o Z0nus is on the
Top bosses have a| Exercising § board and
higher proportion [ ESOPS can << = sharehalders in management to
of variable pay, bump up pay in  general not do not flag | deliver
bonus and ESOPs | a particular yr the pay gap @ results
Median salary hikes ' P TR

have been moderate in

the last 4-5 years g kP

Entry-levels pay flat; has even
seen a reduction in some cases

SOME COMPANIES HAVE MANAGED | , f

TO REDUCE THE CEO-MEDIAN f
EMPLOYEE PAY RATIO SINCE THE [ ¢}
PRE-PANDEMIC FY20 f

vels, there has been no proportionate com-
pensation increase in the last 4-5 vears.

“Supply of resources at junior manage-
ment is quite high and this allows for bulk
hiring at low costs. As skill levels goup in
jobs, the compensation increases but equ-
ally supply decreases. So at an aggregate,
the number of higher paid people has re-
mained the same inthese organisationsle-
ading to lower medians,” a compensation
consultant said, The CEO compensation
number used for this ratio is usually the
oross compensation which tvpically does
not include the value of ESOP grants. The
ratio, therefore, may not follow a uniform
pattern astheexercise behaviour isunpre-
dictable, said the consultant.

For ITC, the ratio of CEQ remuneration
to that of median remuneration for all
employees has jumped from 168:1 in FY20
to 400:1 in FY24. Chairman and managing
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director SanjivPurihad seenas0% YoY in-
crease in his remuneration last fiscal whi-

le the average remuneration of employees
went up 10%. For rival HUL, the ratio was
153:1in FY24 compared to151:1in FY20.

At Indian Hotels Company, which opera-
tes the Tajchain of hotels, the ratio of MD
and CEO Puneet Chhatwal’s remunera-
tion tomedian remuneration was565.9:1in
FY24 on the back of a27% YoY increase in
remuneration. In FY20, the ratio was 314:1,

Shriram Subramanian, MD at corporate
governance advisory firm InGovern, said
as companies are becoming bigger and
global in nature, the compensation for CE-
Osand CX0s is going to Increase,

To be sure, In some companies such as
Nestle, United Spirits, Trent, Shoppers
Stop, Havells, Bajaj Auto, Asian Paints and
DCE Bank, the ratio of CEQO-median emp-
lovee remuneration has come down.

[OC Sets Out Its Non-oil Busines Plan

Sanjeev Choudhary

New Delhi: Indian Oil Corp aims to bo-
ost natural gas sales threefold and rene-
wable energy capacity to 31 GW by 2030,
besides building 5 GWh of lithium-ion
battery-making capacity by 2031 as it di-
versifies its energy offerings.

Indian Qil, thecountry’s largest oil refi-
nerand retailer, has been working on en-
hancing its non-oil business for years,
with investments in petrochemicals and
natural gas. With the global fight against
climate change intensifying, the state-
run company is adding renewables and
hatteries to its portfolio.

Indian Oil has a strategic agreement
with Japan's Panasonic Energy toexplo-
re opportunities for manufacturing lit-
hium-ion battery cells in India.

“With a vision to propel ‘Make in India’
for the world, the JV plans to establish a
one GWh capacity factory by 2027, with an

Diversification Plan

Boost natural gas Build 5 GWh of
sales threefold lithium-ion

battery-making
Ramp up renewable ;
energy capacity to | coPacity by 2031

31 GW by 2030

ambitious expansion to 5 GWh by 2081,
chairman Shrikant Madhav Vaidya said
in the company’s FY24 annual report.
“This collaboration aims to position India
as a global hub for advanced battery tech-
noelogy, supporting the nation’s transition

to sustainable energy and transportation
solutions.”

Indian ©il is also betting on battery
swappingfacilities and adding electric ve-
hicle charging centres, capitalising on its
extensive network of fuel retail outlets.

“We are betting big on the promising
pathway of battery swapping solutions,
particularly for the two and three-wheeler
segment, with planstoexpand thisavenue
for heavy-duty vehicle applications,” Vai-
dya said. “This approach envisionstobea
game changer for the sector” Indian Oil
aims to build renewable energy capacity
of 31 GW by 2030, primarily through solar
and wind projects, Vaidya said.

The company would, however, continue
to expand its primaryv fossil fuel business
as it expects domestic oil demand to grow
over the next decade. It is set to add 17 mil-
lion tonnes per annum (MTPA) capacity,
backed by expansions at Barauni (6 to 9
MMTPA), Panipat (15 to 25 MMTPA) and
Vadodara (13.7 to 18 MMTPA ) refineries.

Election Ad Spend Helps Print Media
Seript Growth in Revenue, Profitability

Our Bureau

Mumbai: Print media recorded signifi-
cant revenue and profitability growth in
the June guarter, driven by increased ad
spending during the general elections
and lower newsprint prices, according to
industry experts, Print ad revenue rose
10-11% in H1 of 2024, aided by higher
election ad spending, bringing the
market size to F10,000-11,000 crore, as
per industry estimates.

Girish Agarwal, Promoter Director of
the Dainik Bhaskar Newspaper Group, sa-
id: “Election creates a festive mood, with
the election economy boosting spending
acrossthecountry. Sectorslike education,

real estate, and jewellery saw a jump in
their ad spends in Ql.... Our average cost
for newsprint has reduced to 46,900 PMT
in Q1, resulting in a newsprint cost reduc-
tion of 20.9% YoY. This has certainly dri-
ven profitability growth for the past cou-
pleof quarters.”

Brand managers believe that
due to factors like trust, exten-
sive reach, high visibility of
newspaper ads, and strong brand recogni-
tion, print advertising still holds a promi-
nent place in the media mix.

Parle Products Senior Category Head
Krishnarao Buddha said; “Print media
remains relevant in India for adverti-
sing categories like auto and gadgets, as
brands can provide detailed product in-

formation in a print ad that may not be
possible on other mediums.”

GroupM South Asia COO Ashwin Pad-
manabhan said a lot of categories like
SMEs, real estate, and consumer packa-
ged goods have made a strong comeback
to print. “Not only is the ad spend on
print growing, but the way the medium
is being used by advertisers has also se-
enabigshift. Many brandsare being cre-
ative on print and then amplifying it on
social media to spark conversations aro-
und their print ads,” he stated.

IPG Mediabrands India Chief Invest-
ment Officer Hema Malik said: “Many
clients are increasing their investment
inprintdue totheir trust in the effective-
nessof the medium.”
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Thres
Months
Ended

30.082024

.

(Unaudited) |

CONSOLIDATED

Three
Manths
Ended
31.03.2024

(Audited)

Thres
Months
Ended

oy gy oy
S o, -

(Unaudited) |

(¥ in Crores)

1. |Total Income from Operations 2,852.31 315145 279423 11,701.06
2. |Net Profit before Interest, Depreciation, Exceptional Items and Tax 490,60 56290 40729 2,058.55
e e e s oo vt [ wwren | ot |
4. |Net Profit for the period before Tax (after Exceptional and/ or

Extracordinary items & Loss of Associate®) A=A ] A7 T3 Wean)
g el 1 ESIESET
6. |Total Comprehensive Income for the period [Comprising

Profit/(Loss) for the period (after tax) and Other Comprehensive 185.29 217.67 1024 TO7.94

Income (after tax)]
e mar | | man| e

Reserves (excluding Revaluation Reserve) 4,672.86 4 48757 391576 4,487.57
9. |Security Premium Account 756.80 | 756.80 756.80 756.80
10. | Net Werth 5506.93 5321.64 &, 749.83 5321.e4
1. | Paid up Debt Capital/Outstanding Debt 4,582.81 445752 4,565.85 445752
12. [Outstanding Redeemable Preference Shares NA | NA MNA MA
13. | Debt Equity Ratio 0.94 0.98 1.04 0.98
e e T moe | s | vass | oa
15. | Capital Redemption Reserve NA I NA A MNA
16. | Debenture Redemption Reserve 7.50 7.50 20.57 7.50
17. | Debt Service Coverage Ratio 1.82 215 1.50 2.0
18. | Interest Service Coverage Ratio 491 5.41 4.05 4.95

*Exceptionalandfor Extracrdinary items adjusted in the Statement of Profit & Loss in accordance with Ind AS Rules/ AS Rules,

whicheverisapplicable.

Motes:

1. The above is an extract of the detailed format of unaudited quarterly Financial Results filed with the Stock Exchange under
Regulation 52 of the Listing Regulations. The full format of the quarter ended consolidated and standalone financial results
are available on the Stock Exchange websites:- www.nseindia.com, www.bseindia.com and on the Company's website

www. jkcement.com.

2. KeyStandalone Financial Information:

Part

cluiars

Three
Months
Ended

30.06.202
(1

Jnaudites 1I'

STANDALONE

Three
Months

Z10)
= | e
| A

udited)

Three
Months

(Unaudited) |

(Audlited)

1. |Total Income from Operations 2,686.89 2,982.03 2,652.88 11,053.37

2. |Net Profit before Interest, Depreciation, Exceptional ltems and Tax 48403 54963 40228 2,006.40

3. [Net Profit for t!"le Period before sll'nare [E..r:rssj in associates and tax 29177 34878 S08.50 1.217.88
(before Exceptional and Extraordinary items)

i I;?:ETrs:::g;tri;::gir;?fi? :Err:n-rr?ﬂp:hary itemns) ol AR Lt s L

5. | Met Profit fﬂr_ the Period after Tax _ | 50268 53595 126.30 82064
(after Exceptional and/ or Extracrdinary items)

6. |Total Comprehensive Income for the period
[Comprising Profit/{Loss) for the period (after tax) and Other 202.42 232 .54 12713 829.60
Comprehensive Income (after tax)]

i {F;E:::SELE IT:U:;? ;‘5 EFEEPE? g:zlm} TI2T 7727 T77.27 72T
Reserves (excluding Revaluation Reserve) 472074 £ 519,32 3,0932.74 4.519.32
Security Premium Account 756.80 756.80 756.80 756.80

10. | Net Worth 5,555.81 | 535339 4, 766.8] 25058 58

11. |Paid up Debt Capital/Outstanding Debt 4,381.40 4,398.89 4,365,80 4,457.52

12. | OQutstanding Redeemable Preference Shares MNA MA, MNA, MNA

13, | Bebt Equity Ratio 0.93 097 1.03 Q.97

28| sose | tex | wrso

15, | Capital Redemption Reserve MNA | MNA MA MNA

16. | Debenture Redemption Reserve 750 7.50 20.57 7.50

17. | Debt Service Coverage Ratio 1.81 2.14 1.49 207

18. | Interest Service Coverage Ratio 4.96 5.42 £.10 4.95

3. These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under
section 133 of Companies Act 2013 read with Rule 3 ofthe Companies (Indian Accounting Standards) Rules 2015 and relevant
amendment thereafter. The said financial results of the Parent Company and its subsidiaries together referred as the
“Group” have been prepared in accordance with Ind AS 110 - Consolidated financial statements.

Place : Gurugram
Date :20 July, 2024

For and on behalf of the Board of Directors

Dr. Raghavpat Singhania
Managing Director
DIN: 02426556
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‘Renewable Energy
Costs to see Big Drop’

Tata Power CEOQ feels
new tech to be a game
changer, drastically
reduce cost of storage

Shilpa Samant

New Delhi: Tata Power Company
Ltd expects energy storage and
green power related costs to fall
“drastically” backed by technolo-
gical innovations amid growing
demand for uninterrupted power,
chief executive and managing di-
rector Praveer Sinha told ET.

Whilethere islithium-ion tech-
nology currently and economies
of scale, helping lower the cost
of energy, it won't reduce to the
extent required. Sinha said. He
added that new types of energy
storage technologies based on
abundant material such as alu-
minium, zine, manganese, and
sodium that are being developed
will have more longevity at
much lower costs. “The type of
research that ishappening global-
Ivand in India with regards to bat-
teries and all that cutting-edge
new technology can be a game
changer in making renewable po-
wer firm,"” he said. These storage
systems are aimed at stationary
applications such as distribution
companies, renewable compani-
es, and other utilities.

“New technology will drasti-
cally bring down the cost of sto-
rage. If we get some of the new
cutting-edge technologies, the
average cost will come

) EAST CENTRAL RAILWAY (0]
E-TENDER NOTICE

OPEN E-TENDER NOTICE NO. 17-
GSUSEE-23-24-03 and 06GSUSEE-
24-25-01

CPM/GS/SEE for and on behalf of the
President of India invites Open E&Tenders
for the following works- The last date of
online E-tendering is 09.08.2024 up 1o 13:00
hrs- All information and tender documents
related to E-tender is available on website -
www.ireps.govin. S.N0. 1 Name of work : Al
KGG : Provision of Two Escalator Khagaria.
Advertisad value {In Rs.) ; J44.22 041.55
Eamest Money (In Rs.) : 388,500/, SN, 2
Name of work : At GHZ : Upgradation/
hodernisatior infrastructure of Goods shed
iCancretizatiwharf, labour facilities)
Advertised value (In Rs.) . $12,00,36,964.92
Eamest Money (In Rs.) : 37 50 200/-

The above tender notice is available on
website www.ireps.gov.in. RIGHT OF
RAILWAY TO DEAL WITH TENDER:
Railway Administration reserves the right to
postpane 'modify or to cancel any one or all
the tenders without assigning any reasons.

Sr, Divisional Engineer {GS)
ECR/Sonpur

PRIDOT13/SEEGS/Engg./T/24-25/36

(] EAST CENTRAL RAILWAY (@]
E-TENDER NOTICE

The Divisional Railway Manager (Engg)!
E.C.Railway/Samastipur for and on behalf
of the President of India invites Open
Tender from experienced and financially
capable tenderers for the following works in
E-Tendering mode of IREPS web portal of
Indian Railways - 3i. Mo. : 1 Tender Notice
No..TC-109-2024-SPJ, MName of work:
Improvement of Leaky Roof in various
quariers at Samastipur, Tender Value (In )
#2,00,20,227 10, Eamest Money { In ¥)
<2,50,100/- Completion Period of the work:
12 Months, Sl No. : 2 Tender Notice No.:
TC-110-2024-5PJ. Mame of work: Upgradation
of Level Crossing with Rubberised Surface
and Rumble Strips Tender Value (In ¥) ;
T1.37,75.727 42, Eamest Money ( In &) :
T2,18,%00~, Completion Period of the
work: 09 Months, SI. No.:3 Tender Notica
No:TC-111-2024-5PJ. Name of work:
Improvement of Leaky Roof in Staff
quariers at Darbhanga. Tender Value {InT) ;
$1,74,33,440.06, Eamest Money {In T) :
237,200/, Completion Period of the
work: 06 Months. SI. No.:4 Tender Notica
No:TC-112-2024-5PJ. Name of work:
ZOMNE No.11 Carrying out zonal work for
the period 01,07.2024 o 30,06.2025 on the
section:For water supply and sanitary
works under ADEN/VDBG. Tender Valua (In
T):338,00,000¢-, Eamest Maney [ In T ) ;
T76,000/- Completion Period of the work:
12 Months. Sl No. ; § Tender Notice No. :
TC-113-2024-5P.) Name of work:( 1) Repair
and Strengthening of Bridges Mo. 127, 130,
132, 139, 141, 145, 171, 200, 201, 214 and
221 elc. between Kaparpura-Semra
Station and (2) Repair of Bridge No. 17, 18,
20, 21, 22, 23, 24, 25, 28 batween SGL-
RxL section and 238, 242, 248, 268, 274,
279,281, 283, 285, 286, 287,290, 291, 294
between S3GL-NKE section in the
jurisdiction of ADEN/BMEKI. Tender Value
{In¥): F7.7.74,768.89 Earnest Money { In
T ):1.55,5000-, Completion Perod of the
work: 09 Months. SI. No.6 Tender Notica
No..TC-114-2024-SPJ Name of work:
Shifting of LC Gate No. 47 at Km 60/6-7
betwaen Garhbaruwan-Supaul in Saharsa
Forbesgan| Section, Tender Value (In 3) :
451572468, Eamest Money (In ) :
T90300/- Completion Period of the work: 06
Months, 31, Mo, : 7 Tender Notica No. ; TC-
115-2024-5PJ Mame of work : At Jaynagar-
Improvement of damaged U Type road
through LC no.38 (KJI end). Tender Value
{In): 1,89,52,180.85, Eamest Money (In
T) : ¥2.49 800/, Completion Period of the
work: 0% Months. S1. No. : 8 Tender Notica

0. : TC-116-2024-SPJ Name of work :
Provision of Side Pathway & Top chord
inspection pathway using stainless steel
chequered plate on Open web Girder of
bridge no.- 285(6x30.5) & 34%(3x30.5) in
MFP-PNYA Section and 19 A{1x30.5),
16(1x30.5) & 14{1x30.5) of SHC-SRGR
section under SSEBridge’Samastipur of
Samastipur Division. Tender Value (In 3):
%1,93.48,952.29, Eamest Money (In Z):
T2 46,800/ Completion Period of the work:
12 Months 1. Last Date & time for receiving
of Tender in E-Tender mode on IREPS web
portal: - CV032024 upto 1200 hours.
2. Opening Date & time for E-Tender:
09.08.2024 after 12.00 hours. 3. Website
particulars where complete details of
tender & tender document can be seen on
Website: www.ireps.govin. Amendments
Imodifications if any shall not be published
in the newspapers but the same shall be
uploaded in the website.

Sr. Divisional Engineer/ll/
ECR/Samastipur
PR/000722/SPJIEngg./ T/24-25/96

down,” Sinha said.

Tata Power is especially keen
on pumped hvdro storage, ha-
ving had the experience of run-
ning a 150-MW project.

The company has already plan-
ned for 2,800 MW capacity of pum-
ped hydro storage in Maharash-
tra with an investment of more
than 13,000 crore. Of the total,
1,800 MW will be at Shirawata in
Pune district, and 1,000 MW at
Bhivpuri in Raigad district. The
Western Ghats, with their natural
topography and geology, offer im-
mense potential for pumped sto-
rage hydro projects, Sinha said.

Tata Power currently operates
three hydro power projects
—Khopoli, Bhivpuri, and Bhira
hydro generating stations that in-
cludes the 150 MW pumped stora-
geproject. “Wearedoing the pum-
ped storage projects as part of RE-
RTC [renewable energy-round-
the-clock] projects. This will beco-

me part of the FDRE projects
in futare,” Sinha said.

The company aims to beco-
me the largest playver in firm
and dispatchable renewable
energy (FDRE) space, where
projects  offer round-the-
clock energy.

5top IT exporters that
announced Q1 earnings
reported growth in
BFSI, Americas market

Sameer Ranjan Bakshi

Bengaluru: India’s $250-billion
software exports industry is final-
ly beginning to stir after 18 months
of subdued business that led to job
contractions for the country’'s most
globalized industrv. Five of the top
six exporters that announced their
first-quarter earnings reported
growth either in the mainstay ver-
tical — banking, financial services
and insurance (BFSI) — or their
largest market: North America.

Evenasthechiefsof thetopIT com-
panies maintained their cautionary
tone about demand environment
and said that large transformation
led projects dubbed as “discretiona-
ry” spend isstill some time away and
orowth 1s coming largelv from cost
-efficiency and vendor consolida-
tion led deals, the pressure seems to
beeasing oft a bit. And GenAl which
is maturing from proof of concept
stage to vielding business albeit
small is adding to the business. The
sentiment echoed in the market’s re-
sponse to the earnings as IT stocks
such as Infosys and TCS rallied.

K Krithivasan, chief executive
and MD at TCS, said during the Q1
earnings call that BFSI, its biggest
vertical, returned to growth sequ-
entially, along with all its markets
and verticals except for CMI (com-
munication, media and informa-
tion). Stealing the show this ear-
ning season was Infosys which an-
nounced better than expected fi-
nancial results. Chief executive,

The Big Indian IT Reset [>< 2
Green Shoots in Q1 Earnings

Salil Parekh, said that the company
18 seeing a higher volume in deals
aimed at cost efficiencies and ven-
dor consolidation along with “early
signsof improvement™ in the finan-
cial services vertical inthe US.Ina
post-earnings interaction, Parekh
noted that in the US, there is a noti-
ceable recovery in financial servi-
ces, particularly in cards, pavments
and capital markets.

Similarly, posting revenue in-line
with its expectations, Wipro said it
is seeing some green shoots in both
the Americas region. Srini Pallia,
chief executive at Wipro, said du-
ringtheQlearnings, “If voulookat
the BFSI segment, specifically if
vou look at Capco (consulting
firm), weareseeinggrowth coming
from both Europe and the US.”

Phil Fersht, CEQ of HFS Research
gaveacaveat, and said, “I1think there
15 cause to be cautiously optimistic
that growth is returning as most in-
dustiries are keen to invest in emer-
ging Al capabilities and they need
competent services partnerships to
support.” Those service providers
that have invested sensibly in Al
consulting and implementation

’.\HELTEEh

AI the BFSI BFSI our /Financial ?”Early signs of
segment, we are | piggest vertical,| Services would | improvement”
seeing growth | returned to start contributing | in the financial
coming from | growth toincremental | services

both Europe sequentially | Fevenuesin@3 | yertical in

and the US K KRITHIvASAn | 3nd Q4 the US

SRINI PALLIA  \Tcs C VIJAYAKUMAR | saiiL PAREKH
WIPRO Infosys

skills are well positioned to capitali-
Ze in the coming quarters, he added.

Peter Bendor Samuel, CEQ, consul-
ting and research firm Everest Gro-
up, said, “We believe the industry
continues to face a difficult market
for at least the next two quarters. We
do not see discretionary spending
returning in any great quantity be-
fore next yvear,”

TURNING THE CORNER
He, however, added that they can see
“some early green shoots”, in finan-
cial services and a few other areas.
“We can see planning occurring for
some more modernization, and we
observe that there is growing de-
mand for solutions that cut costs. All
this is likely to result in the current
situation maintaining a slow incre-
mental recovery,” he told ET.
Factoring these positive momen-
tums both Infosys and Wipro have
goneahead toforecast better outlook
and guidance for the current fiscal
and current quarter, respectively.
For HCLTech, Americas grew §%.
In contrast, Europe grew 3% on a
YoY basis, and the rest of the world
declined 3.6% in constant currency.

EAST CENTRAL RAILWAY

E-Auction Notice
Un behalf of president of India, DRM {Commercial), E.C Railway, Pt. Deen Dayal
Upadhyaya invites e-auction for under mentioned Catering Stalls over Pt Deen Dayal

Upadhyaya Division for allotment of Minor Catering
under:

E-Auction Catalogue MNo. : CATG-DDU-41

Stalls for 05 years, Detail is as

Name of work with its E-Auction

AUGUMENTATION

KERALA WATER AUTHORITY B DL

Tender No : WRD/IKWA-CE(SR)/TR/1357/2022_26_1_1
KIIFB - (2017-2018) KARIMPUKAYAM WATER SUPPLY FROJECT
KANJIRAPPALLY ELIKULAM
AND CHIRAKKADAVU PANCHAYATHS IN KOTTAYAM DISTRICT,
PACKAGE |.EMD : Rs. 500000.Tender fee : Rs. 16540. Last Date for
submitting Tender : 13-08-2024 03:00:pm.Phone : 04812562745,
Website : www.kwa.kerala.gov.in & www.etenders.kerala.gov.in

Sd/-Superintending Engineer

OF ARWSS TO

SUITS & SAYINGS

ET's roundup of the wackiest whispers and murmurs in
corporate corridors and policy parlours

Micro Management

We can't figure out what's got to him but this legal eagle has become quite
the Nosey Parker after a bout of ill health, irking colleagues and family
members who are part of the firm. Founders typically find it difficult to let
go but this was meant to be a top-tier firm of and for professionals. It's not
Just juniors, even rainmakers at the various outposts are feeling
suffocated. The hope is that in this season of churn, this firm won't get
scorched as well.

Divided House

The simmering discontent on the board of this financial services giant is no
longer a matter of conjecture but of grave concern even for the regulators
as the spats are becoming public and vitriolic. Several top executives have
been read the riot act after keeping the CEQ out of the loop on several key
commercial decisions as well as correspandence. The relationship between
the executive and non-executive directors has hit the lowest in years with
one side openly and unilaterally dismissing proposals made by the other.
Last heard, at least two members of the board have expressed their desire
to quit rather than be forced to watch silently from the sidelines. From
being the poster child of the sector, such a drastic turn of events after the
current boss got an extension was unimaginable,

Privy to the whispers in power corridors or juicy tips on India Inc? Do
share with us at etsuits.sayingsi@gmail.com

Jio ARPU to Get Boost: Analysts

Kolkata: Reliance Jio's strong net profit growth in @1 was driven by a
combination of lower-than-expected depreciation &amortisation costs
and higher margins on the back of reduced network costs caused by a
moderation in 5G capex spends, analysts said. Analvsts expect the re-
cent headline tariff hike to give Mukesh Ambani-led Jio'sstagnant AR-
PU (averagerevenue per user)amuch needed boost incoming quarters.

IIFL Securities estimates.Jio's blended ARPU {from mobile and wired
broadband services) is slated to rise to 2201/7224/7259 by FY25/26/27 re-
spectively from 71817 In Q1FY25. “Jio’s 5G subs growth is healthy. Keyv to
watch is Jio's revenue growth over the next three quarters to ascertain
revenue translation from tariff increase and the impact of SIM consoli-
dation,” ICICI Securities said in a note, — Kalyan Parbat

PC Jeweller Settles with
Lenders, Offers 32, 250 cr

1 location and completion Lot No. Date &Time For E-Auction KWA-JB-GL-6-239-2024-25 PH Circle, Kottayam Joel Rebello
A/ | Catering Stall No. 01 on PF |Catg-DDU-GRRU-| E-auction will start at 12.00 hrs & Mumbai: PC J Her 1
No. 2/3 at Gurarnu station GMUS-23-1  |close at 12.30 hrs on 30.07.2024. umbal: ri. JEWELET Nas
MINAS DE BENGA LIMITADA ( A JV of ICVL A ; - :
72 | Catering Stall No. 01 on PF No,| Catg-DDU-HDN- | E-auction vl start at 12,00 frs & & [ ) ”f‘“"“‘fg,r‘é it settle
01 at Haideragar Station | GMUS1-23-2  |closs at 12.40 hrs on 30.07 2024, ment (OTS) with a consorti-
: — Ref. No. MBL/TM/2024-25/01 dated 15.07.2024 um of lenders led by State
AAS Catering Stall No, 1 _l:ll'l PF | Catg-DDU-KSTA | E-auction will start at 12,00 hrs & Bank of India (SBI) to settle
No. ﬂ'l‘l at Kastha station LGMU-3-23-1  |cdlose EI1 12.5.3'[I hirs on 30.07.2024, Notification of Global Open Tender its debt by offering banks a
AL Catering Stall HD- 01 IEJI'I PF | Catg-DDU-PEY- | E-auction will start at 1200 hrs & Minas de Benga Limitada (MBL), Mozambigue, a JV of International Coal mix ﬂ.[ cash and equity in the
e ﬂ:‘ il bl hasot S O H_i 100 s 00 0070008 | | veritures (P Limited, India, invites bids from reputed and eligible bidders for D{f]h]'bﬂﬁed company.
anss | Gatering Stall No. 0 on PF | Calg-DDU-NGIM | E-auction will start at 12.00 hrs & Coal Mining Operations Services at its Benga Mine in Mozambique for The z2250-crore offer re-
No.1 at Nagari Gram station| -GMU-57-23-2 |close at 13.10 hrs on 30.07.2024. 1 | boduction of 4.5MTPA (+/-20%) of ROM Coal for a period of 8 years. presents Hb:uut a20% haircut
Aae | Catering Stall No. 01 on PF | Calg-DDU-KVQ- | E-auction will startat 1200 hrs & | | Tender Documents are available at https://www.icvl.co.mz or www.icvlin to lﬂnd!ﬂ'ﬁ principal amo-
No. 01 at KOSIYARA station] GMU-52-23-2 |close at 13.20 hrs on 30.07.2024. i : unt, estimated at 2,900 cro- 64% RECOVERY A company spokesperson
Last date of submission of Bids: 16.09.2024 _ ¥
ABy1| Catering Stall No. 01 on PF | Calg-DDU-SQS- | E-auction wil start at 12.00 frs & e, 41] 61% recovery of total TOUL B the seftemiont With
"|No.01 2t SIGSIGI station | SMU-55-232 |close at 13.30 hrs on 30.07.2024, g Mk s i The offer LIS R LaCk s
52| Catering Stall No. 01 on PF_|Catg-DDU-BSYA- | E-auction will start at 12,00 hrs & OSBI I?I"li'lial‘ T e T represents na";i;‘;nn??f’i;; g
ED;ED." Etgazkﬁm;f ST;’ L citmunﬁzgéu {;m f.t m'T “; . i’ggfg‘; State Bank of Inc, SB Global I Centre, T-Foreign Offices Department, PC Jeweller informed stock £19 then, we will not be able to
ARja| Latenng sial No. [ on - - - | E-auction wil start at 12U nrs L & T Building, B - Wing, 2*.’”'" Flaor, Tower-1, Seawoods (West), exchanges over the past a 5 rE_ comment upon anvthing,”
No. 3/4 at Pt'lD?E” Dayal SMU-89-24-1  |close at 13.50 hrs on 30.07.2024. aws] Murbion, Maliarastea- 400706 month that six of the14 lender the spokesperson said.
Upadhyaya station NOTICE INVITING TENDER banks have agreed tothe OTS  COVEI'Y of duesfor Individual banks could not
4514 Catering Stall No. 01 on PF | Catg-DDU-GNK- | E-auction will start at 1200 hrs & | | RFP Ref: SBI/GITC/ITFO/2024/2025/50 DATED: 22.07.2024 proposal. It, however, did not : : be reached for comment.
Mo, 01 at Garhnokha station. | SMU-B4-23-2  |close at 14.00 hrs on 30.07 2024, Bids are invited by State Bank of India from the eligible bidders for disclose the settlement deta- |ender5r ”-l[iUd |ng The companyv’s FY23 annual

E-Auction Catalogue No.

. CATG-DDU-42

E-auction will start at 12.00 hrs &

Procurement of Screening and AML/CFT Solution(s) for SBI Foreign
Offices along with Support and Maintenance. For details, please visit
‘Procurement News' at https:/fwww.sbi.co.in or https://bank.sbki and
apply on e-Procurement agency portal at https://fetender.sbi/SBI/

(Ref: SBI/GITC/ITFO/2024/2025/50 dated: 22.07.2024)
Last date and time for submission of bids: 20.08.2024 up to 15:00hrs.
Bid Opening Date: 20.08.2024 at 17:00hrs.

Place: Mavi Mumbai
Date: 22.07.2024

Deputy General Manager
IT-Foreign Offices

vals for

aar1| Gatering Statl Mo, 01 on PF | Catg-DDU-KMS-
MNo. 01 at Karamnasa station | GMU-13-23-1  |close at 12.30 hrs on 31.07.2024.
A a2| Catering Stall No.1 on UP PF | Catg-DDU-CPBH- | E-auction will start at 12.00 hrs &
at Chirailla Pauthu hait station| GMU-77-23-2 |close at 12.40 hrs on 31.07.2024.
a3l Catening Stall No. 01 on PF | Catg-DDU-SYJ- | E-auction will start at 12.00 hrs &
Mo. 01 at Saiyadraja staion| GMU-12-23-1  |close at 12.50 hrs on 31.07 2024,
ap4| Catening Stall No. 01 on PF | Calg-DDU-GAQ- | E-auction will start at 12.00 hrs &
Mo. 1 at Ganjkhwaja station| GMU-8-23-1  |close at 13.00 hrs on 31.07.2024,
aas| Caterng Stall No. 01 on PF | Catg-DDU-SZF- | E-auction will start at 12.00 hrs &
MNo. 01 at Satbahini station | GMU-53-23-2  |close at 13.10 hrs on 31.07.2024,
AA/s| Catenng Stall No. 01 on PF | Catg-DDU-NON- | E-auction will start at 12.00 hrs &
No. 01 at Nonar halt station| GMU-58-23-1 | close at 13.20 hrs on 31.07.2024,

Catening Stall No. (1 on PF No.|Catg-DDU-BMHT-
01 at Baraw More halt station | SMU-63-23-1

ABN

E-auction will start at 12.00 hrs &
close at 13.30 hrs on 31.07.2024,

AR/o| Catering Stall No. 01 on PF |Catg-DDU-IMGE-
Mo. 1/2 at lsmailpur station SMU-6-23-1

E-auction will start at 12,00 hrs &
close al 13.40 hrs on 31.07.2024.

Apy3| Catering Stall No. 01 on PF |Catg-DDU-KRTA-
No. 213 at KARKATA station | SMU-54-23-2

E-auction will start at 12.00 hrs &
close at 13.50 hrs on 31.07.2024.

AB/4| Catering Stall No, 01 on PF No.| Catg-DDU-GSK-
{1 at Ghusia Kalan station SMU-59-23-1

E-auction will start at 12.00 hrs &
close at 14.00 hrs on 31.07.2024,

Catering Stall Mo, 01 on PF No,| Catg-DDU-SJV-
01 at Sanjhauli Halt Station GMLU-61-23-2

E-Auction Catalogue No. : CATG-DDU-43

E-auction will start at 10.00 hrs &
close at 10.30 hrs on 01.08.2024.

Ap2| Catering Stall No. 01 on PF Mo, |Catg-DDU-BHKH-
01 at Baghoikusa halt Station. | GMU-45-23-1

E-auction will start at 10.00 hrs &
close at 10.40 hrs on 01.08.2024.

T HEFd b

3= <] JATad BT | wrduras afdrar,
oy Riag unved,
PR 330131 Minor Irrigation(24-25)#D THe

THAT, T — 20.07.2024

fes g

Tender No. F2-05/24-25
Group-3 TSTH&T  UTeH PR 329426 Minor Irrigation
(24-25)#D & &I W¥EH Hd gY dadrge § g0 fAfdar
P1 AT @I ffdy 20.07.2024, AT & wiftq @1
gife fafer 05.08.2024 (IMURTES 5:00 991 o) Ud 39
faeT &1 @req &) [ 07.08.2024 T I |

Pprocess,

months,”
sons cited above.

ils. The lenders include Union
Bank of India, SBI, Indusind
Bank, Punjab National Bank,
Karur Vvasya Bank and Axis
Bank. “Each bank will haveto
take separate internal appro-
the transaction.
Banks expect to complete the
including
equity stake in the company
in the next three to four
said one of the per-

According to the contours
of the proposed deal, about
10% of the settlement amo-

unt will be paid in cash up-

report lists Indian Bank,
Bank of India, Canara Bank,
Kotak Mahindra Bank, Indi-
an Overseas Bank., IDBI
Bank, IDFC First Bank and
Bank of Baroda among the 14
lenders. SBI had initiated in-
solvency proceedings aga-
inst PC Jeweller in July 2023
after the company defaulted
on loan repayment. SBI later
withdrew the petition after
both parties reached a settle-
ment in April 2024, SBI is the
largest creditor to the com-
pany with dues of about
71180 crore.

Interestof 3,500 ¢r

front while the rest will be a
mix of equity in the compa-
ny, and deferred cash pay-
ments including interest lin-
ked to 5BI's benchmark mar-
ginal cost of lending-based
rate (MCLR), payable over
twotothree years, givinglen-
ders some potential upside
in the future, Banks will end
up owning about 10% stake in
PC Jeweller after the compa-
ny allots shares to them as
partof the OTS.

taking

Tor bowk your ad logon to: ads imesgroup.oom or Call: 18001205474 (Toll Free)

FAYING HOMAGE TO THE DEFARTED SOUL

AA/a| Catering Stall No. 01 on PF No.| Catg-DDU-KVD-
01 at Khurmabad Road Stabon.| GMU-35-23-2

E-auction will start at 10.00 hrs &

close at 10.50 hrs on 01.08.2024.

Respectful Homayge

23" Anniversary

ABN

Catering Stall No. 01 on PF
Mo. 1 at Hasan Bazar Station
Halt Station

Catg-DOU-HBSH-
SMU-62-23-1

E-auction will start at 10.00 hrs &
close at 11.00 hes on 01.08 2024

ABIZ

Catering Stall No. 01 on PF No.
2/3 at Karwandiya station

Catg-DOU-KWD-
SMU-40-23-2

E-auction will start at 10.00 hrs &
close at 11.10 hrs on 01.08.2024.

ABI3

Catering Stall No, 01 on PF
Mo, 01 at KUMAHU station

Catg-DDU-KMGE-
oMLU-38-23-2

E-auction will start at 10,00 hrs &
close at 11.20 hrs on 01.08.2024.

AR

Catening Stall Ne. 11 on PF
2/3 at Kajrat Nawadih Station

Calg-DDU-KYF-
SMU-50-23-2

E-auction will start at 10.00 hrs &
close at 11.30 hes an 01.08 2024

AB/B

Catering Stall Na. 01 an PF
Mo, 01 at Muthani station

Calg-DDU-MTGE-
SMU-18-23-2

E-auction will start at 10.00 hrs &
close at 11.40 hes on 01.08 2024

ABIG

Catering Stall No. 01 on PF
No. 1 at Mani Halt station

Catg-DDU-MANI-
SMU-60-23-1

E-auction will start at 10.00 hrs &
close at 11.50 hrs on 01.08.2024.

ABIT

Catering Stall No. 01 on PF
Mo. 1/2 at Durgauti station

Catg-DDU-DGO-
SMU-74-23-2

E-auction will start at 10.00 hrs &
close at 12.00 hrs on 01.08.2024.

E-Auction Catalogue No. :

CATG-DDU-44

Catering Sall Mo, 01 an PF No.
1 at Charpokhari Halt Station

Catg-DOU-CRQ-
GMU-56-23-1

E-auction will starl at 12.00 hrs &
close at 12.30 hrs on 02.08.2024.

AAI2

Catering Stall No. 01 on PF No.
01 at Pahaleja halt station,

Catg-DDU-PHE-
GMU-41-23-2

E-auction will start at 12.00 hrs &
close at 12.40 hrs on 02.08.2024.

AAZ

Catering Stali No. 01 on PF No.
01 at Chandauli Majhwar station.

Catg-DDU-COMR
-GMU-10-23-1

E-auction will start at 12.00 hrs &
close at 12.50 hrs on 02.08.2024.

ABN

Catering Stal Mo. 01 on PF No.
01 at Dhaniachha station,

Caig-DDU-DCX-
SMU-15-23-3

E-auction will start at 12.00 hrs &
close at 13.00 hrs on 02.08.2024,

ABI2

Caterng Stall No. 011 on PF Ko, 1 &
Deora Kurhma Marash hall Stakion

Catg-DDU-DEMN
-SMU-44-23-1

E-auction wall start at 12.00 hrs &
close at 13.10 hrs on 02.08.2024,

ABI3

Catering Stall No. (01 on PF No.
(11 al Bagha Bishnupur station

Catg-DOU-BCJ-
oMU-46-23-2

E-auction wall start at 12,00 hrs &
close at 13.20 hrs on 02.08.2024,

ABI4

Catering-Stall No. 01 on PF
Na. 01 at Ankarah station.

Catg-DDU-ANH-
SMU-47-23-1

E-auction will start at 12.00 hrs &
close al 13.30 hrs on 02.08.2024.

ABIS

catenng Stall No. 01 on PF
Mo, 117 at Pusauli station

Catg-DDU-PSE-
SMU-19-23-3

E-auction will start at 12,00 hrs &
close al 13.40 hrs on 02.08.2024,

2. Website particulars where complete details of E-Auchion available : www.ireps_gov.in
Divizional Railway Manager(C)/

PR/00721/DDU/Comm/N/24-25/248

ECR/Pt. Deen Dayal Upadhyaya
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(GST No. 09AAACUSSIIELLY)

E-TENDER NOTICE
Tender Notica No. : ELG-GS-DNR-OPEN-
D4-24-25 , Danapur
The Divisional Railway Manager, E.C.
Railway, Danapur for and on behalf of the
President of India is inviting online (E-
tendering) Open from reputed confractors
warking in State/Cenfral Govt. having valid
Electrical Contraciors license for the
required voltage level (as per scope of work)
issued by State/Cental Gowl. licensing
board for the following wark.

Tender Notice No. : ELG-GS-DNR-OPEN-
04-24-25

1. Name of the Work with its location. : TRD
wirk in connection with major upgradation
or Railway Station under ABSS over
Danapur Division, 2. Approx cost of work :
<1,06,04,661.26, (Rs. One Crore Six lakh
Four Thousand Six Hundred Sixty One and
Twenty Six Paisa Cnly). 3. Earmest Money
to be deposited : T2,03,000/- (Rs. Two Lakh
Three Thousand only ). 4. Date & time for
online submission and closing of all above
tenders ; Date & time for online submission
of tender - 08.08.2024 up to 12:00 hrs, 5.
Website particulars, nofice board location
where complete delails of tender can be
seen and address of the office from where
the tender from can be seen ; CRIS website:
hitp:/'www.ireps.govin, Office of the Sr.
DEE (GSVE.C. Rly.. Danapur, D.R.M. Building,
15t Fioor, East Central Raitway, Danapur.
Note : All corrigendum will be uploaded on
wabsite before 15 days if required.

Divnl. Railway Manager|Electrical/GS)/
ECR/Danapur

PR/OO714/DNR/EGEN/T/24-25/48

[®) EAST CENTRAL RAILWAY [@)

The Visionary and Karmayogi is no more.
But his ideals will continue to guide us.

Shri. S.Viswanathan
(21.12.1915 - 22.07.2001)
Founder Chairman SPB - ESVIN Group

: Directors & Employees of
SESHASAYEE PAPER AND BOARDS LIMITED
/2 PONNI SUGARS (ERODE) LIMITED
#5 HIGH ENERGY BATTERIES (INDIA) LIMITED

===~ SPB PROJECTS AND CONSULTANCY LIMITED
@ ESVIN ADVANCED TECHNOLOGIES LIMITED
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Monsoon
Watch

FLASH FLOOD
WARNING (T

Low to moderate flash floodd
likely in Karnataka, Konkan & Goa

Low to moderate flash flood risk

over Chhattisgarh, east Madhya
Pradesh and adjoining Vidarbha

Rainfall Deficiency July 1-21
In %

; Under the
influence of well-
marked low
pressure area
over interior
Odisha and
adjoining
Chhattisgarh,
isolated
extremely heavy
rainfall likely over
west Madhya
Pradesh between
July 21-23

East & NE
Northiest

™
f—
=
oy
1-...-l

E.ﬂ
mrh Peninsula

Country as
awhole -I.II

Isnlate:l
E.h‘.tl"EmeW
heavy rainfall
also likely over
Gujarat in the
next 3 days;
and heavy to
very heavy
rainfall over
Konkan & Goa,
madhya
Maharashtra
in the next
4-5 days

Our Bureau

New Delhi: The government has
tightened the public procurement
norms by excluding imported inputs
while ealculating the local content in
its purchase orders, a move expected
to boost the local industry, especially
the electronics and technology sector,

To further the Make in India push.
imported items sourced locally from
resellers and distributors, rovalties,
technical charges paid out of India
and supply of repackaged or refurbis-
hed goods will be excluded from the
calculation of local content, accor-
ding to an order issued by the Depart-
ment for Promotion of Industry and
Internal Trade (DPIIT) on Saturday.
Under the revised Public Procure-
ment (Preference to Make in India),
Order27, the government has modi-
fied the definition of ‘local content’
through the revision. Licence fees, ro-

Plan in Works to get Trade Fin
Activities under One Umbrella

Move can provide a more coordinated and centralised approach
to trade finance regulation and policymaking, officials say

Dheeraj Tiwari & Kirtika Suneja

New Delhi: India is working to deve-
lop a 'trade finance ecosystem' to
bring all sectoral regulators on ho-
ard. This initiative led by the com-
merce and industry ministry seeks
to bring policvmaking for trade fi-
nance under one umbrella to make it
more efficient, said people aware of
the developments.

"These are initial discussions, and
various models, including settingupa
council like the Financial Stability
Development Council (FSDC), are be-
ing looked at," said an official.

The commerce department is also
studying institutional mechanisms
of other countries to examine if exim
policymaking, which is currently un-
der various departments and other
bodies, can converge. Set up in 2010,
FSDC, which hasrepresentation from
all sectoral regulators, deals with is-
sues relating to financial stability;, fi-
nancial sector development, inter-re-
oulatory coordination, financial lite-
racy, financial inclusion, and macro
prudential supervision of the econo-
my, including the functioning of large
financial conglomerates. Besides ex-
porters and importers, the trade fi-
nance ecosystem includes banks, cus-
toms, freight forwarders, and insu-
rers, among others, which fall under

Trade Finance
rindia explores |»Various models
merging Exim including FSDC
finance being looked at
policymaking, » Trade dept
regulation studies other

»Trade finance | nations'
activities under | oversight
one umbrella to | monitoring
aid efficiency mechanisms

various agencies such as the Directo-
rate General of Foreign Trade, the Re-
serve Bank of India, and the Depart-
ment of Financial Services and are
governed by the Foreign Exchange
Management Act and the Foreign
Trade Policy, among others. “A lot of
decisions are taken in different bodies
of government, and we are doing a
study to see whether policymaking
can converge,” said another official,
requesting anonymity, adding that a
final decision will be taken after the
review iscompleted.

The impact of regulations by the
RBI and the Insurance Regulatory
and Development Authority of India
in trade finance and trade credit in-
surance, and the roles of institutions
such as EXIM Bank, Export Credit
Guarantee Corporation and com-

export credit
cost in China,
Korea hurts

5% lower’

,J'r 1

India's

competitiveness

mercial and public sector banks wo-
uld beexamined as partof the review
exercise. Integrating trade finance
activities under one umbrella can
providea more coordinated and cent-
ralised approach to trade finance re-
gulation and policymaking, officials
said. “This can enable the govern-
menttoaddressthe gapsand barriers
in the trade finance ecosystem and
align trade finance policies with
objectives,” said a trade expert.

The new convergence body could
help deal with issues faced in the fi-
nancing of exports to countries that
have a moderate to high risk rating
but are strategically important for In-
dia, and suggest ways to mitigate the
risks and suggestions for contingen-
cv events like Covid-19and wars could
also beexamined.

PUBLIC PROCUREMENT FOR ELECTRONICS TIGHTENED TO BOOST MAKE IN INDIA

Imported Inputs Out of Local Content Math

ISTOCK
valties and technical charges paid
outside India will now be excluded
while calculating local content.
Refurbishing, now defined as repa-
ir or reconditioning of an imported
product, will not be considered ma-
nufacturing. Similarly, repackaging
or repacking imported products
from bulk to smaller packs and re-
branding or re-labelling or changing

symbols and logos of an imported
product, have also been excluded. As
per the revised order, the procuring
entities will have to obtain from bid-
ders the cost of such locally sourced
imported items (inclusive of taxes)
along with the breakdown of the li-
cence, royalties paid and technical
expertise cost sowrced from outside
India. Class I local supplier means a
supplier or service provider whose
goods, services or works offered for
procurement have local content equ-
al to or more than 50% while class I1
suppliers have 20% local content.

PLI, PURCHASE PREFERENCE

As per the revised order, manufactu-
rers making a product under the pro-
duction-linked incentive (PLI) sche-
me will be deemed class ITlocal supp-
liers of that item unless they have lo-
cal content equal to or more than the
class- local supplier This conces-
sion to PLI will be applicable for a 1i-

mited period which will be specified
by the ministry running a particular
PLI scheme.

The order also gives purchase prefe-
rence to local suppliers in govern-
ment contracts and an opportunity to
match thelowest bids if theymissout.
Themargin of purchase preference is
20%. Besides making mandatory so-
urcing from class I suppliers in turn-
key: engineering, procurement and
construction, and services tenders,
the government has exempted procu-
rement of spare parts, consumahbles
and maintenance, and service cont-
racts with original equipment manu-
facturers (OEMSs).

OEM certificates for country of ori-
gin have to be provided for the items
sold by the bidder as reseller; as per
the revised order,

For contracts involving supply of
multiple items, the weighted average
of all items has to be taken while cal-
culating the local content.

WILL THE ALTERED POLITICAL DYNAMICS

CAUSE COURSE CHANGE”

‘Bl D11 Finance Minister Nirmala
:‘"/ TRACK Sitharaman will present
the full budget for FY25
on July 23 amid a changed political set-up,
with the BJP dependent on allies to stay in
power. While the full Budgets for FY15 and
FY20 broadly followed the interim Budget
targets, the upcoming one will be watched for
how the FM navigates the political and
economic challenges. Will the FM maintain the
welfare-fiscal prudence balance or be more
accommodative of political compulsions?

BANIKINKAR PATTANAYAK reports
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Suspend Quality Control Orders on Polyester,
Revamp of PLI Scheme to Aid Exports: GTRI

of Directorate of Foreign Tra-
de (DGFT) and Customs proce-
dures, and addressing monopo-
listic practices of domestic
suppliers, to boost India’s gar-

Our Bureau

New Delhi: Think tank Global
Trade Research Initiative
(GTRI) has suggested the su-
spension of quality control or-
ders (QCO) on polyester and vi-
scose staple fibre for afew years
to allow domestic manufactu-
rers to become competitive, ex-
pansion of products covered
and criteria relaxation in the
textile production linked in-
centive (PLI) scheme, overhaul

and domestic vested interests
were  hindering the export
growth of the Indian garment
sector, it said that sourcing qua-
lity raw fabric, particularly
synthetic fabric, being the root

ment exports. High-
lighting that the
complex procedures,
import restrictions,

causes of exporters’ problem.
The report assumes significan-
ce in the wake of India losing to
other countries even as garment
and textile imports rise steadily,

In 2023, China was on the top
with exports of $114 billion
worth of garments, followed by
the EU with $94.4 billion, Viet-
nam with $81.6 billion, Bangla-
desh with $43.8 billion, and India
with just $14.5 billion.
shows India significantly trails
behind,”
co-founder, GTRI.

“This

sald Ajay Srivastava,

www.unitechgroup.com

umtech

Public Notice

Disinvestment of M/s Unitech Power Transmission Limited (UPTL)
(a wholly-owned subsidiary of M/s Unitech Limited, Signature Towers, Tower-B,
8th Floor, South City-1, Sector-30, Gurugram)

It is hereby informed that the Government appointed Board of Directors of M/s Unitech
Limited, appointed with the prior approval of Hon'ble Supreme Court vide its order dated
20.01.2020, has initiated the process for disinvestment of 100% equity shareholding of M/s
Unitech Power Transmission Limited (UPTL), a wholly-owned subsidiary of M/s Unitech Limited, in
terms of the Hon'ble Supreme Court’s order dated 23.03.2021.

2. M/s UPTL, which was incorporated on 14.09.1995 under the Companies Act, 1956, has
been a leading engineering and turnkey contracting Company with specialization in the
manufacturing and erection of High Voltage Power Transmission Lines upto 800 KkV. Its
manufacturing Plant is located on 21.64 acres of leasehold land at Nagpur.

3. It is informed that one prospective Investor/ Buyer has quoted a Bid amount of Rs. 50.89
Crore for acquiring 100% equity shareholding of M/s UPTL on “as-is-where-is-whatever-is" basis
which is presently under consideration, However, before the transaction is finalized, the
Management has decided to take recourse to Swiss Challenge Method and provide an opportunity
to all such Investors/ Buyers who may be interested to bid for the acquisition of UPTL. Complete
Dossier on UPTL with Financial Results as on 31.03.2024 are available on Unitech's website -

4, All the interested Investors/ Buyers are, accordingly, informed through this Public Notice
to submit their bids in sealed envelopes to the undersigned on or before 3.00 pm on 20.08.2024.
The deadline for submission of bids shall not be extended any further. In order to be eligible, the
participating Bidders shall quote atleast Rs. 1.00 Crore above the Bid amount of Rs. 50.89 Crore,
which is payable within 80 days from the date of approval of the Hon’ble Supreme Court, and also
submit a Performance Bank Guarantee of an amount equivalent to 5% of their quoted Bid amount as
a commitment to the bid. The transaction shall be subject to approval of the Hon'ble Supreme Court,

9. If no Bid is received within the stipulated time or the Bid conditions are not met, the
Management shall proceed further without affording any further opportunity.

6. In case of any clarification or query, Mr. Gyanendra Chaturvedi, CFO, UPTL, may be
contacted at his e-mail gkc@uptl.co.in and/ or mobile +91-93122 42661.

Chief Executive Officer
Unitech Group of Companies
(aky.ceo@unitechgroup.com)
Mabile: +91- 88009 82108

@n:lc:@mmbard

WL ENCREEDL

< in Lakhs
Three months ended Year ended
. June 30, 2023 March 31, 2024
Particulars
Audited

Total Income from Operations' 793,105 662,210 2,559,416
Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 77,399 52,001 2565518
Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 77,399 52,001 256,618
Net Profit / (Loss) for the period after tax
{after Exceptional and / or Extraordinary items) 58,037 39,036 191,859
Total Comprehensive Income for the period [Comprising Profit / (Loss) for
the period(after tax) and Other Comprehensive Income (after tax)]’ MNA MNA NA,
Paid-up Equity Share Capital 49,3272 49,120 49,269
Reserves (excluding Revaluation Reserve) 517,622 386,745 487,984
Securities Premium Account 663,857 642,942 658,725
MNet Worth 1,230,801 1,078,807 1,195,978
Paid-up Debt Capital/Outstanding Debt - 3,500 3,500
Debenture Redemption Reserve - -
Earnings Per Share (face value of ¥10/- each)
Basic {not annualised) (in %) 11.77 7.95 39.03
Diluted (not annualised) {in ) 11.68 7.94 38.78
Debt Equity Ratio 9
Debt Service Coverage Ratio 2,669.83 569.63 696.14
Interest Service Coverage Ratio 2 669.93 569.63 696.14

A.K. Yadav

1. Total Income from Operations is gross written premium, gross of reinsurance and net of applicable taxes.
2. The Indian Accounting Standards (IND AS) are currently not applicable to Insurance companies in India.

MNote: The above is an extract of the detailed format of quarterly and year ended Financial Results filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarterly and year to
date Financial Results are available on the websites of Stock Exchanges (www.bseindia.com) and (www.nseindia.com) and the Company

(www.icicilombard.com)

Place: Mumbai
Date: July 19, 2024

For and on behalf of Board of Directors

Sd/-

Sanjeev Mantri
Managing Director & CEO
DIN: 07192264

ICICI trade logo displayed above belongs to ICIClI Bank and is used by ICIClI Lombard GIC Ltd. under license and Lombard logo belongs to
ICICI Lombard GIC Ltd. ICICl Lombard General Insurance Company Limited, ICIC| Lombard House, 414, P Balu Marg, Off Veer Savarkar Road, Near Siddhi Vinayak
Temple, Prabhadevi, Mumbai 400025. Toll Free: 1800 2666. Fax No: 022 61961323. IRDA Reg. No. 115. CIN: L67200MH2000PLC129408. Customer Support
Email Id: customersupport@icicilombard.com, Website Address: www.icicilombard.com. ADV/21311
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An Evening to Remember

The decadal edition of the ET 40 Under Forty Awards brought together India Inc’s glitterati to celebrate the A-listers, the “makers of
tomorrow’s India”, whose accomplishments are an ode to dynamism, persistence and innovation as extolled by jury chair Nita Ambani

ita Ambani, chair-
person of Reliance
Foundation and juryv
chair of the 10th edi-
tion of ET 40 under
Forty, urged young
business leaders to
lay thefoundation ofa better develop-
ment model for India so that the ben-
efits can bereaped notjust by thecur-
rent generations but alsofutureones.
“Amodel that canfulfil theaspira-
tions of every Indian and a model
thatcan inspireand show the wayto
the rest of the world. Inthisendeav-
our, [ am sure all of vou young lead-
ers here will far exceed the expecta-
tions of our generations,” Ambani
said in her opening address at the
ET 40 under Forty awards event in
Mumbailon Friday.
Themarqueeevent, which complet-
ed adecade, identifies India's future
corporate leaders. The ET 40 Under
Forty list encompasses a diverse
croup of voung business leaders, in-
cluding entrepreneurs, profession-
als, and innovatorsacross industries.
Ambani, an educationist, philan-
thropist, businesswoman, andcham-
pionof women'sandchildren'srights,
believes India is entering its golden

. Our nation,
Bharat, is destined to
achieve spectacular
successes in multiple
fields over the next
25 years, and you will
be the leaders and
architects of many of
those successes

et d

eraand is poised for greater success
due to the ambitious and talented
yvoung leadership that it possesses.
“Thisisnotonly India’s Amritkaal
(the Era of Elixir), but also India’s
swarnimkaal(the Golden Age), Our
nation, Bharat, isdestined toachieve
spectacular successes in multiple
fieldsover the next 25 vears, and vou

will be the leaders and architects of

many of those successes,” she told
the gathering comprising India’s
business tyvcoons and yvoung entre-
preneurs.

FE s

Ambani foresees India becoming
the greatest nation in the 21st cen-
tury by leveraging two of its biggest
strengths: technology and tradition.

“Technology brings prosperityand
inclusive development. Tradition
brings pride in our priceless culture
and spiritual heritage. Thiscombina-
tion of vikas (progress) and virasat
(heritage) is what constitutes the
big Indian dream,” she said, noting
that voung business leaders should
establish world-class enterprises
and institutions that showcase New

India’s capabilities to the world.
Ambani also emphasised on the
three principles of success she
learned from her father-in-law,
Dhirubhai Ambani, and husband,
Mukesh Ambani: think big and
dream big while being disciplined,
align passion with purpose, and con-
serveandmaximise vouthful energy.
“T have always believed that every
new generation makes the world
better than the previous generation.

Thisisbecauseevervnew generation

comes with new talents, new knowl-

wealth
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edge, new dreams, and, of course,
new vitality,” shesaid.

Ambaniexpressed gratitudetoher
tellow jury members and praised the
inclusion of voung women leadersin
the nominations and final list as a
positive sign.

*Youaregoing to bethe leaders and
makersoftomorrow’sIndia. Youare
both the hope of New India and the
translator of that hope into reality.
And that hope, that dream, is big.
Indeed, itisthe biggest inthe history
of modern India,” she said.

Almagined Avatars
the B!gger Trophy

"l
-

Nita Ambani receiving the award on behalf of son-in-
law Anand Piramal from Anant Goenka and Rohit Jawa

While there were 40 superachievers being
honoured, there was another star
of the show last Friday evening,
and it was the customised avatars
showcased for each of the
awardees.

Froe Eoveangm T

Jaunty Walks,
's Talk

Jonty

An electrifying event full of pride for
GenNext and wit from Jonty Rhodes

Ravi Jaipuria, Kumar Méngalam Birla, Nita Ambani,
Uday Kotak and Jonty Rhodes

TEAM ET

The Economic Times 40 Under
Forty is not just an awards show.
It is a celebration of the young
(often accompanied by arestless
hustle), brilliance, innovation
andaccomplishment, Every year,
anesteemed jury selects40 bright
minds across industries who are
triggering change and setting
new benchmanrks.

This vear was no different. The
10th edition of ET 40 under Forty
wasanelectrifvingeveningofthe
brightest minds and boldest spir-
its, theirpulse on the present, and
eveon thefuture.

All of India’s leading business
conglomerates were represented
at the star-studded ceremony —
across jury members, audience
and honourees. Jury chair Nita
Ambani was there, and as a bo-
nus, accepted an award on behalf
of her son-in-law Anand Piramal,
executive director of Piramal
Group. Kumar Mangalam Birla,
his wife Neerja, mother

Prasoon Joshi and Niraj Bajaj

namism we at the Times of India
Group cherish and foster.”

After a keynote address by Nita
Ambani, the stage was set for cel-
ebration. The recipients walked
to receive their awards among
applause and loud cheers from
pockets of friends and family. As
the winners took the stage, the
highlight (and happy distrac-
tion) for many was the large Al-
generated image of themselves
— creatively rendered images of
the youngleaders, stanceinplace,
againstafuturistic backdrop.

The panel discus-

Rajashree and daughter m, India's sion, moderated by
Advaitesha showed up to leading busi- Amit Jain, managing
cheer on scion Ananya pesseroups director and India
Birla, who was partofthe o0 repre- Head, The Carlyle
awardee list. The Goenka gantedacross  Croup.andapastwin-
and Bajaj clans were rep- jury members, 1ET, Was interspersed
resented by jurv members honourees and with humour, thought
Anant Goenka of the RPG  ¢haaudience  @nd intellectas he led

Group and Niraj Bajaj of
Bajaj Auto, while Kirloskar scion
Manasi Tatawasan honoureethis
vear. Jeet Adani, VarunJaipuria
and Abhyuday Jindal also repre-
sented leading business families.
The gong sounded, the energy
was high, and the award ceremo-
ny started with a greeting from
Sivakumar Sundaram, CEO
(Publishing), Bennett, Coleman &
Company. “lamconfident that we
areatthebeginningofagolden age
for the Indian economy,” he said.
“From entrepreneurs to senior
leaders across corporate India.
this A-listofachieversrepresents
the energy, innovation, and dy-

a discussion with
Vinati Saraf Mutreja, CEO of
Vinatl Organics; Aadit Palicha,
cofounder, Zepto (who was gently
teased for being the youngest on
stage, and perhaps in the room);
Harsh Jain, CEQ, Dreami1 and
Shruti Rajan, partner, Trilegal.
Thefiresidechat between Anant
Goenka, vice chairman of RPG
Group, and South African crick-
eting legend Jonty Rhodes, hita
six and enthralled the audience
with Rhodes’ witty stories, anec-
dotes and words of wisdom. “At S5,
lliketolearnsomething that helps
me improve just one per cent ata
time,” Rhodes said.

Created to showcase them all as
heroes in their own fields, most of
the 40 Under Forty class wanted
copies of the images as mementoes.
And star speaker at the evening
Jonty Rhodes demanded one for
himself as well - “Where's MY
avatar?!” he exclaimed to kick off his
SESsion.

Jury member Niraj Bajaj was
also captivated, saying that the Al
avatars were a "great idea”, and the
audience was wowed by the out-
of-the-box renditions, Take a look
at them yourself in this gallery
on economictimes.com

ScanthisQR
code to view
the profiles of
the winners 'f.h

Prasoon Jusi, Akhil Ravi and Niraj Bajaj Prasoon Joshi, Kundhavi Ftamachéndrn and Niraj Bajaj
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India’s Brightest Young Business Leaders

Adapt to Change and Persist for Stability

An elite panel of founders & young corporate execs at tenth edition of The Economic Times 40 Under Forty shares the mantra for success

TEAM ET

daptability, humility, per-

sistence and alignment of

purpose should be the man-

tra for today's emerging

leaders, said an elite panel

of founders and young cor-

orate executives at the

tenth edition of The Economic Times 40
Under Forty.

The panel, moderated by Amit Jain,
managing director Carlyle India
Advisors, and comprising past and cur-
rent A-listers of the ET 40 Under Forty,
laid threadbare the fundamental tenets
of leadership and how it isevolving ina
volatile and disruptive world while en-
suring generational diversity.

“Adaptability is the one single biggest
thing that differentiates a good leader.
Your ability to change, to be nimble, to
accept the new environment —that’s how
youcreate inclusivity,” said Vinati Saraf
Mutreja, managing director, Vinati
Organics. “It's an ever-changing envi-
ronment that we are part of given the
volatilities, the fact that business cycles
are shorter, markets are volatile - we
have to be quick to change.”

Sharing his success formula, Aadit
Palicha, the 21-yvear-old CEO of Zepto,
who was part of the ET 40 Under Forty
2024 final list, said, “Act like a scrappy

WORDS OF WISDOM: Vinati Saraf Mutreja, managing director, Vinati Organics; Aadit Palicha, Cofounder and CEO, Zepto; Shruti Rajan, partner, Trilegal;

founder, talk tocustomers and youfigure
out something that most people would
take many yvears. We like operating at
the lowest level of details. getting into the
nitty-gritties—inthere, wefind insights
anderazylearning that can actually give
usadn, 10, 15x in our business, and that's
how our business started.”

For Shruti Rajan, partner, Trilegal,
alignment of purpose and incentives
15 Key.

Harsh Jain, CEO of Dream 11, said,
“We have to just keep adapting and piv-
oting because aslong as vour vision is
consistent, and the purposewith which
yvou are trving to solve a pain point in

Amit Jain, managing director, Carlyle India Advisors, and Harsh Jain, CEO of Dream 11

acustomer's life, vou will figure it out
and keep adapting your business ac-
cordingly.”

Thepanellistsalsoshared their viewson
the impact of generative artiticial intelli-
gence (GenAl)on businesses and people.,

“Decades ago, when factories came into
being, we thought that all the labourers’

jobs were goingto go. But it made us more
efficient. Gen Al continues to be on that
efficiency curve,” said Jain. “Al is go-
ing to be phenomenal in the long run.
Humans will always continue to evolve
to make sure we go beyond Al and touse
Alinaway that makesour lives better.”

Onhow toweave Al inold school business-

‘ARTIFICIAL INTELLIGENCE
is going to be
phenomenal in the
long run. Humans will
always continue to
evolve to make sure
we go beyond Al'

es, Sarafsaid: “The way I seemy business, |
think there’s good potential for growth for
the next 20 vears. And Al is justa tool that
will helpus become better.”

Talking about crisis management,
Rajansaid, “A crisisfor lawversrequires
multiple stakeholder management... It
1s important at that point to stay authen-
tic to vourself and find a way to centre
vourself.”

“One ofthe cultural traits that we have,
and one of the books that we read here,
is ‘Only the Paranoid Survive',” said
Palicha. “Constantly being paranoid
aboutrisk management, and always be-
having like you're in a crisis before the
crisis starts... we've been able to avoid
some pretty big missteps largely also be-
cause of good counsel with that mindset.
The important thing to do is just really
build credibility with stakeholders.”

RIGHT PITCH

No Micromgmt &

Freedom to Falil

The cricketer says on or off the field, having specialists in
your team Is a must. Business is not scalable if you are the
one person, the all rounder, wearing many hats

¥ UNDER

TEAM ET

ormerSouth African
cricketer Jonty
Rhodes lavished
praise on India and
drew parallels be-
tween the sport and
business at a fire-
side chat at the tenth edition of
The Economic Times 40 Under
Forty.

“*With an economic growth
forecast of 6.5% , who would not
want to be inan incredible coun-
try like India?"” said Rhodes,
an ardent admirer of India who
has even named his daughter
after the country. “The people
are enterprising and there are
entrepreneurs on the road, em-
powering themselves, and that
for me sums up India.”

Regarded by many as the great-

=

SpemcerStuart | ¥

=

Anant Goenka with Jonty Rhodes

est fielder of all time in cricket,
Rhodes isnow thefielding coach for
the Indian Premier League team
Lucknow Super Giants and spends
five monthsa vear in the country.

“About 70% of earth is cov-
ered by water, the rest by Jonty
Rhodes,” was how RPG Group
vice-chairman Anant Goenka
introduced Rhodes, whose div-
ingrun-out of Pakistan batsman
Inzamam-ul-Haq remains one of
the most cherished memories of
the 1992 World Cup.

Rhodes, thefirst South African
cricketer to take 100 catches in
one-day international matches,
said there were quite a few simi-
larities between the sport and
business. “For one, just like
cricket, there is a need for both
all-rounders as well as special-
iststobring balance in any busi-
ness,” he said. “Having special-
ists in your team is a must. And
I think it will be the same with
regards to business becanse busi-
nessisnotscalableifyonarethe
one person, the all-rounder,
wearing many hats, and if

yvoudon't have specialists in

your team, you are looking
for troubledown the line.”

Simply put, he said, a team
with 11 Jonty Rhodes would
surely bring energy to the
game, butmight not win. Again,
takingacuefromhisdecade-long
cricketingcareer, hesaid consist-
ency in doing small work was
important to build a
large sus-
tainable

business.

“What gives youthat consistency
atthestartisthesmallchangethat
voucandoonadaily basisoveran
extended period of time. It's often
thesmallerthingsthatleadustoa
greater result by theend ofalonger
period of time,” said Rhodes, add-
ing that there will be days in busi-
ness where rivals outshine and
outperform the company.

“There will be competition in
yvour business environment, But
then, the great thing is that win
or lose, it's an experience. Too
often, when you are being victo-
rious and you are winning, and
you're on a roll, sometimes you
forget those basics, the funda-
mentals that vou put in place at
the beginning, when there was
disruption. when there was fail-
ure,” he said.

Rhodes took fielding to a new
level when he burst on to the
cricketing scene following
South Africa’s return from
international isolation in the
early 1990s.

Nownearing his 55th birthday,
he said, “The flying is still fine,
but it’s the landing that's the
problem. The landing gear is
broken afier 30 vears of diving
around the field.”

Talking about contemporary
cricketers, Rhodes said plavers
should work in an environment
where there isno micromanage-
ment and they have the freedom
to fail, a piece of advice that ap-
plies equally to budding busi-
ness leaders.

WITH ECONOMIC GROWTH
forecast of 6.5%, who
would not want to be in
India? The people are
enterprising & there
are entrepreneurs on
the road, empowering

themselves
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Xi Stresses on ‘New Productive
Forces’ in Policy Road Map

At Communist Party's Third Plenum Chmese President outlines developmental goals

Beijing: China released a policy
document on Sunday, outlining
knownambitions, from developing
advanced industries to improving
the business environment, with
analysts spotting no sign of immi-
nent structural shifts in the
world’s second biggest economy.

The 60-point document’s publica-
tion follows the closed-doors mee-
ting of the Communist Party's
Central Committee, led by Presi-
dent Xi Jinping, which takes place
roughly every five vears, and is
known as a plenum.

It was held from July 15-18 as Chi-
na verges on deflation and faces a
prolonged property crisis, surging
debt and weak consumer and busi-
ness sentiment. Trade tensions are
alsoflaring, as global leaders grow
increasingly wary of China’s ex-
portdominance.

These challenges have led some
economists to urge Beijing to shift
focus to boosting consumer de-
mand and away from a debt-fuel-
led, investment-led model that fun-
nels resources into manufacturing
and infrastructure at the expense
of households,

China’s long-term growth poten-
tial is at stake, these economists
say, Butthe plenum reasserted Chi-
na's quest for “new productive for-
ces”,aterm Xicoined last yearthat
envisions seientific research and
technological upgrades of the co-
untry’s  sprawling industrial
complex.

[t set out to “promote revolutiona-
rvy breakthroughs in technology,
innovative allocation of produc-
tion factors, and in-depth industri-
altransformation and upgrading,”

iy
L

A giant screen in BElimg shuwmg Chinese President Xi Jmping at the Third
Plenum of the 20th Central Committee of the Communist Party Reuters

the policy document said.

It listed as strategic industries
*new generation information tech-
nology, artificial intelligence, avia-
tion and aerospace, new energy,
new materials, high-end equip-
ment, biomedicine, and quantum
technology”.

“The overall industrial system is
large but not strong, comprehensi-
ve but not refined, key and core
technologies are controlled by
others,” state media quoted Xi as
telling the plenum.

The plenum was initially expec-
ted late last year but was postponed
without explanation.

LACKING DETAILS

The document also reiterated that
markets would play a decisive role
in resource allocation, that the go-
vernment will work on legislation
to improve conditions for the pri-
vate sector, and flageed fiscal as

Other policy targets included bo-
osting affordable housing, impro-
ving job opportunities for voung
people and the standard of living
for the elderly.

Like most documents of this
kind, it did not say how Chinese le-
aders intended to reach those go-
als, many of which would require
policies that are contradictory in
nature, as Party officials acknow-
ledged on Friday.

TAX CHANGES

One area where analysts expect to
see new measures soon is local go-
vernment finances, as policyma-
kers look toease concerns overmu-
nicipal debt of more than $13 tril-
lion that poses risks tofinancial in-
stitutions and economic growth.

In 2023, local governments’ fiscal
revenues accounted for 54% of the
nation’s total, while their expendi-
tureaccounted for 86% , finance mi-

Reformsin
Weapons
Procurement
System Soon

China's ruling Communist Party
called for changes to the military’s
weapon procurement systemas it
urged deeper reforms, and after
the ousting two former defense

ministerson
= corruption
Otherstepsto  Charges.
include Thedecisionis
improving partof swee-
policies on ping changes
combat thatthe elite
readiness, Central Com-
stepping up mittee isunder-
joint taking for the
operationsand Economy o
speeding up boost growth
development  andbolster
of strategic national securi-
deterrence ty. The planwas

passed at the

Third Plenum and published by the
state broadcaster Sunday,

Other measures to boost the
world's biggest army by active
personnel include strengthening
President Xi Jinping and the
party’s governance of the military,
improving policiesoncombat
readiness, steppingup joint opera-
tions and speeding up the develop-
ment of strategic deterrence -
which typically refers to nuclear
weaponsand other emerging
technologies. Bloomberg

Washington: Donald Trump said
on Saturdav nobody warned him
of a problem in the lead-up to the
former president’s rally in Penn-
svlvania when a would-be assas-
sin shot him in the ear.

“Nobody mentioned it, nobody
said there was a problem. T would-
‘'vewalted for15, they could'vesaid
let's wait for 15 minutes, 20 minu-
tes, 5minutes, something. Nobody
said,” Trump told Fox News in an
interview

“1 think that was a mistake,” he
added. “How did somebody get on
that roof? And why wasn't he re-

ported?”
The Washington
: Poston Saturday re-
ported that top offi-

({ cials at the US Se-

cret Service repea-
Sachik Eprulica tedly rejected requ-
officialshad €55 f;'ﬂm TI‘ill_I'I'Ii{'J 5
deniedmore Security detail for
manpower at mMaore manpower
Trump'srally and gear at events
that his before the attemp-
security team ted assassination
had asked for on July13.

The agency, which
is responsible for Trump’s protec-
tion,denied these requests, saying
at times that it lacked resources,
the newspaper reported, citing pe-
ople familiar with the matter.

secret Service spokesman An-
thony Guglielmi has previously
denied accusations that the agen-
cy had rebuffed requests for more
security resources from Trump's
team.

In an emailed statement to Reu-
fers on Sunday, he said, “In some
instances where specific Secret
Service specialised units or reso-
urces were not provided, the agen-
cv made modifications to ensure
the security of the protectee.”

Trump on Assassination Bid:
Wasn't Warned of a Problem

The Republican presidential nomine said he received no warning in the

run-up to his July 13 rally in Pennsylvania AP

or local partners to provide speci-
alized functions or otherwise
identifying alternatives to redu-
ce public exposure of a protec-
tee,” Guglielmi added.

Secret Service Director Kimber-
ly Cheatle is set to testify before
the US House of Representatives
Oversight Committee on Monday
for a hearing related to the July 13
shooting.

HEAT ONSECRET SERVICEHEAD
With the Secret Service acknow-
ledging that it denied some requ-
ests by Trump’s campaign for in-
creased security at his events in
the yvears before the assassina-
tion attempt on him at a recent
rally, the agency’s director could
face more pressure.

The acknowledgement is likely
to be a key focus of the congres-
sional hearing Monday where
Cheatle is expected to appear be-
fore lawmakers who have been
expressing anger over security
lapses that allowed a 20-vear-old
cunman to climb atop the roof of
a nearby building at Trump's ral-
Iy in Butler, Pennsylvania, and fi-

AHEAD OF CONGRESS SESSION

Bibito Callon
Biden Tuesday

F N
% office said he’ll meet US
ol President Joe Bidenin
Washingtonon Tuesday, aday
before the Israeli prime minister is
due toaddress a joint session of
Congress. The scheduling takes
into account the American leader’s
recovery from Covid-19, after he
tested positive for the virus on
July 17. Biden has been self-isola-
ting at home in Delaware since
then. Netanyahu will depart Israel
onMonday marning, his office said
inastatement. It's the lsraeli
premier's first trip outside Israel
since its war against Hamas began

Benjamin Netanyahu's

well asfinancial reforms.

nistry data showed. Reuters

SiX Killed in Israeli Strikes on Yemen'’s
Hodeida Port, Rebels Vow Retaliation

Six persons were Killed in an Isra-
eli strike on Yemen's rebel-held
port of Hodeida, Houthi health
authorities said on Sunday; as the
rebel group’s leader threatened an
escalation inattacks.

Saturday’s strike on the port, a
key entry point for fuel and huma-
nitarian aid to war-ravaged Ye-
men, is the first claimed by Israel
in the Arabilan peninsula’s poo-
rest country, about 2,000 km away,

The attack also injured 83, many
of them with severe burns, the re-
bel-run health ministry said in a
statement carried by Houthi me-
dia. Three people remain missing,
it added. lsrael said it carried out
thestrikeinresponsetoadrone at-
tack by the Houthis on Tel Aviv
which killed one person on Friday.

On Sunday, Houthi chief Abdul
Malik al-Houthi said the strikes
would lead to “further escalation
and more attacks targeting Isra-
el”. Friday's Houthi drone strike

A giant fire at an oil storage facility
following Israeli strikes in Yemen's
port city of Hodeida on Sunday AFP

on Tel Aviv has changed the rules
of engagementand opened “anew
phase” in operations against Isra-
el, he added.

Houthi military spokesman Ya-
hya Sareesaid the rebels’ “respon-
se to the Israeli aggression aga-

inst our country is inevitably co-
ming and will be huge”.

On Sunday, the Israeli military
said it intercepted a missile fired
from Yemen towards the Red Sea
resort town of Eilat, noting that
“the projectile did not cross into
Israeli territory™.

Saree said the rebels had fired
ballistic missiles towards Eilat,
the latest in a string of Houthi at-
tempts to hit the port citw.

Saturday’s strikes destroyed five
cranes and reduced the port's fuel
storage capacity from 150,000 ton-
nes ta 50,000, said the US-based Na-
vanti Group, citing merchants,

In Hodeida, firefighters strugg-
led on Sunday to contain the blaze
as thick plumes of smoke hung
above the city, an AFP correspon-
dent reported.

Fuel storage tanks and a power
plant at the port were still ablaze
amid “slow™ firefighting efforts,
sald a portemployvee. AFP

Zelenskyy Calls
for Long-range
Weapons

Kyiv: Ukraine needs
long-range weapons
to protect its cities
and troops on the
frontline from Russi-
an bombs and drones,
Ukrainian President Volodymyr Ze-
lenskyy said on Sunday after a mas-
sive overnight drone and missile at-
tack. Russialaunched itsfifth drone
attack on Kyiv in two weeks over-
night, with Ukraine’sairdefencesy-
stems destroving all the air wea-
pons before they reached the capi-
tal, Ukraine’s military said. Ukrai-
ne's air force said on Telegram that
its air defence systems destroyved 35
of the 39 drones and two cruise mis-
siles that Russia had launched over-
night. The weapons, the air force sa-
id, targeted 10 of Ukraine’s regions.
There wereno casualties and no sig-
nificant damage reported, Serhiy
Popko, head of the Ukrainian capi-
tal's military administration, said
on the Telegram, Reuters

Embraer’sEve
Rolls Out Flying
Taxi Prototype

Gaviao Peixoto,
Brazil: Electric air-
craft manufacturer
Eve has showcased
for the first time the
full-scale prototype
of its “flying taxi”, achieving a mi-
lestone as the company seis a target
toobtain certification and enter ser-
vice in 2026. Eve, controlled by Em-
braer, rolled out its electric vertical
take-off and landing (eVTOL) air-
craft prototype at an event with in-
vestors and clients at the Brazilian
planemaker's Gaviao Peixoto plant
on July 3. The company is one of a
bevy of startups worldwide develo-
ping battery-powered aircraft that
can take off and land vertically to
ferrytravelersonshortcity trips, al-
lowing them to beat traffic. Eve ex-
pects to fly the prototype by the end
of this yvear or early 2025, CEO Jo-
hann Bordais told Reuters at the
event, after starting ground tests in
July. Reuters

Chased Away US Planes over
Barents Sea, says Moscow

Russia said Sunday it scram-

in June of using its reconnais-

Biden Bows Out

“This may include utilising state

re his weapon. Agencies

of Presidential

Race... What Happens . ext

Washington: President Joe Biden said on
Sunday he would withdraw from the 2024 pre-
sidential election race, putting the United
States into uncharted territory, Biden endor-
sed Vice President Kamala Harris to be the
Democratic nominee this year. Before Bi-
den’sdecision wasmade, Reutersspoketo Ela-
ine Kamarck, aseniorfellow at the Brookings
Institution think tank, a Democratic Natio-
nal Committee member, and author of the bo-
ok ‘Primary Politics’ about the presidential
nominating process, about what could hap-
pennext.

WHATHAPPENS NOW?

Biden has spent the last several months ac-
cruing nearly 4,000 Democratic delegates by
winning primary elections in US states and
territories. Those delegates would normally
vote for him to be the party’'s official presi-
dential nominee at the Democratic National
Conventionthat isset to take place August, 19-
22, but the rules do not bind or foree them to
do so. Delegates can vote with their conscien-
ce, which means they could throw their vote
to someone else. By stepping aside, Biden is
effectively “releasing” his delegates, potenti-
ally sparking a competition among other De-
mocratic candidates to become the nominee,

WHO COULD REPLACEBIDEN?

Several candidates could step into the frayv.
Vice President Kamala Harris is at the top of
the list, but she has had her own problems af-

HOW WILL ANOMINEE BE CHOSEN?

There could be a free-for-all of sorts between
the Democratic heavyweights vying for the
job. According to Ballotpedia, there are ex-
pected to be some 4,672 delegates in 2024, in-
cluding 3,933 pledged delegates and 739 so-
called superdelegates — senior party mem-
bers. Inordertosecure the nomination,acan-
didate would need to get a majority - that is,
morevotesthanall theotherscombined. If no
one achieves that, then there would be a “bro-
kered convention” in which the delegates act
as free agents and negotiate with the party le-
adership. Rules would be established and the-
re would be roll call votes for names placed in-
tonomination. lt could take several rounds of
votingforsomeonetogetamajority and beco-
me the nominee. The last brokered conven-
tion when Democrats failed to nominate a

in October. Bloomberg
PECRRREE TR AR et et e e e e O R e

UK Treasury Chief
Reeves Vows to
Run Economy with
‘Iron Discipline’

London: Britain's new Treasury chief Ra-
chel Reeves said Sunday she will run the
economy with “iron discipline,” but sug-
gested she'll give public sector workers an
above-inflation pay raise to help end a wa-
veof strikesand strife.

The Labour Party government is under
pressure from supporters and trade
unions to spend more on salaries and wel-
fare benefits, two weeks after it was elec-
ted on promises not to hike personal taxes
or increase public borrowing,

“I think people know that things are a
mess,” Reeves told the BBC, arguing the
previous Conservative government had
left “public services on their knees, a tax
burden at a 70-year high, debt almost the
same size asourentire economy.

“T'm going to level with people about the
scale of the challenge and then begin tofix
the foundations,” the Chancellor of the
Exchequer added.

“*lam going torun our economy with iron
discipline, bringing stability back.”

The centre-left Labour Party registereda
landslide electoral victory on July 4, after
promising to get the sluggish economy of
the United Kingdom growing, unleash a
wave of housebuilding and gmen energy
projects and patch the country’s frayed
public services. AP

bled fighter jets to intercept
two US military longrange
bomber aircraft that approa-
ched the Russian border over
the Barents Sea in the Arctic.

“The crews of the Russian
fighters identified the aerial
target as a pair of US Air Force
B-52H strategic bombers,” Mo-
scow's defense ministry wrote
on the social media platform
Telegram, specifying that the
planes scrambled were MiG-29
and MiG-31fighters.

“As the Russian fighters app-
roached, the US strategic bom-
bers turned away from the Sta-
te Border of the Russian Fede-
~ation,” the ministry said.

No immediate response was
issued by the Pentagon.

The US routinely carries out
flights over international wa-
ters. Moscow has recently re-
sponded more aggressively to
the exercises, accusing the US

sance drone flights over neut-
ral waters in the Black Sea to
help Ukraine strike Russian-
occupied Crimea.

Last month, Moscow warned
of a “direct confrontation™ bet-
ween Russia and NATO, and
Russia's defense minister orde-
red officials to prepare a “re-
sponse” to US drone flights
over the Black Sea, in an appa-
rent warning it may take force-
ful action to ward off the Ame-
rican reconnaissance aircraft.

Washington and Moscow have
clashed before overtheissue. In
March 2023, a Russian 5u-27
fighter jet damaged a US M@-9
Reaper drone, causing it to
crash into the Black Sea. It was
the first direct clash between
Russianand USforces sincethe
Cold War,

A repeat of such a confronta-
tion could further fuel tensions
over the war in Ukraine. AP

ter a rocky start in the job and poor polling
numbers,. The US Constitution dictates that

the vice president becomes president if the

president dies or becomes incapacitated, but
it does not weigh in on an inter-party process
for choosing a nominee. California Governor
Gavin Newsom, Michigan Governor Gret-
chen Whitmer, Kentucky Governor Andy Be-
shear and lllinois Governor JB Pritzker have
all been floated as possible replacements. Up
until now they have been Biden supporters
working to help get him elected.

et. Reuters

candidate on thefirst ballot was in 1952.

WHATHAPPENSTOBIDEN'S CAMPAIGN CASH?

The Biden-Harris campaign had $91 million
in the bank at the end of May, but experts on
campaign finance law disagree on how readi-
ly the money could change hands. Because
Harris is also on the campaign filing docu-
ments, many experts believe the money could
be transferred over to her if she 1s on the tick-
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Excellent material for securing
trousers? (7)

Inadventure, Tom's unusually
restrained (15)

Maybe, Grant mentioned col-
our (3)

conductor Georg (5)

Character undaunted by start of
several indoor pursuits? (4,5)
Dismissed party getting to ex-
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ACROSS

1 5ignsof embarrassment from
learner among undergrowth (7)

5 Charlie before spring partly gutted,
describing rough seas? (6)

9 Scottish runner Eric was first to re-
turn inside supermarket (7)

10 Informer also linked to new shoot (7)

11 First signs of idea supporting major
theory (3)

12 Force into submission rogue bolting
here? (5,2.4)

13 Source of light, say, recalled for
type of plant (5)

14 Firm with money getting to lack ve-
hicle first off for delegate (9)

16 Tom, perhaps, before a search be-
ginning to survey burial areas (9)

17 Information and in French for writ-
er Jean (5)

19 Second step following delicate ven-
ture for astronauts? (5,6)

22 Annoyance shown by Greek charac-
ter parking (3) .

23 Foolish way of speaking almost get-
ting a lot of credit (7)

24 Liberal in a state after upheaval, It
nothing else (2,5)

26 A sort showing enthusiasm after ex-
ercise for a snack food? (6)

27 Southern figure showing mild dis-
approval has to speak hesitantly (7)

14 Politic MC misrepresented as in-
volved in criminal activity? (9)

15 Some wanting other block of
metal (5)

16 Take advantage of a cut of
meat after opening of celebra-
tions {4,2)

18 Trustee harbouring spite sadly
for ane helping betters? (7)

20 Dine at home with one
German grabbing a piece of
toast (3.2)

21 Compaser Philip has reflective
material? (5)

25 Facilities in hearing for man (3)

SOLUTION TO No. 9030:
ACROSS: 1 Thoughtless.

9 Toastie. 10 Pigment. 11 Sou.
12 Fastens. 13 Palaver. 14 Eel.
15 Prado. 17 Sawed. 18 Denim.
20 Cenoa, 22 Ifs, 24 Charlie,
25 Carotid. 26 Gee, 27 Primula.
28 Lookout. 29 Niche market.
DOWN: 1 Transplantation. 2 On
the up. 3 Guess. 4 Top-up loan.
8 Engulfs. 6 Sleeve waistcoat.
7 Stifle. B Stared, 16 Aggregate.
18 Da capo. 19 Mollusc,

21 Airlock. 23 Sedate, 25 Celia.
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CLUES SOLUTIONS
1 poliuting (8)

2 having a worse odor (8)

3 emotionally maving (8)

4 large lizard (6)

5 "Mockingbird” author Lee (6)

6 people in “The Office” (9)

7 “blood lines” (8)

ORK INK DE IGN ING
ST ER IER IGU RP
PO ERS ANA FIL TER
AR IES COW HA ANT

Yesierday's Answerscq TowN 2

ROOMINESS 3. GOLDFISH
4. BEGINMING 5 YOLK 6 TRIPS 7. MELOOMOLS

L5




NEW DELHI / GURGAON
MONDAY
22 JULY 2024

Closed chapter

Billionaire banker
Joseph Safra’s heirs
have said that a
bitter global feud
over his estate has
been resolved
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to hit the gym every day

most expensive dinosaur
Scheduling time to | | ' -

The hedge fund tycoon may loan the stegosaurus fossil to
recover can help

Nigerian King
welcomes US
handover of two
Benin Bronzes

an American museum, so it remains in the country

The buyer who spent
arecord$44.6 million

The Benin kingdom in southern
Nigeria has welcomed a US museum’s
decision to return two precious

nd sticking with it. But
building fitness also involves regularly
breaking that routine and getting

nicknamed Apex, is
estimated to be 150
million vearsold and

" ol M to buy a stegosaurus ) ~
=| avoid injury and even osslata Sotheby's — b o
— auction last week is wENE VLT il
z| enhance performance Ken Griffin, CEO )"“ RN R
= of the Citadel hedge 4 NN
- eeping fit requires fund, accordingto Y g
= consistency, motivation aperson familiar
£ and discipline — with the acquisition.
establishing a routine The skeleton,

LM

artefacts stolen in the 19th century. In enough rest. In fact, choosing when not : E isthelargest Museum of American
a ceremony on July 15, representatives to work out can be as important as the f stegosaurusever Artin Arkansas,
for the University of lowa Stanley exercise itself. - found, according to the He also helped fund
Museum of Art handed a brass plaque “Recovery is part of the process,” 2 | auction house. Griffin adinosaur exhibit
and wooden sculpture of a hen to the said Justin Santos, a head coach at the E placed his bid over the at Chicago's Field
Oba of Benin, Ewuarell. Academy of Lions, a fitness club in phone to beat Museum in 2018 witha

Ewuare II is a descendant of the Toronto, Canada. “Neglecting rest is toworkout moreofiten. Try toimplement sixothersina $16.5million donation.

sovereign who reigned when the
kingdom was ransacked by British

just as bad as skipping out on a month’s
worthoftraining.”

When we rest between
workouts, our muscle fibres

other forms of physical activity into
vour routine, whether that'’s plaving a

15-minute-long

Hislatest purchase

bidding war.

measures 11 feet tall

colonial soldiers in 1897. Thousands of For the average gym-goer, it can be are repaired - which is what game of frisbee or taking a brisk hike, “"Apexwasbornin Apexwasbornin  and27feetlong, and
‘Benin Bronzes'— 16th to 18th century difficult to know exactly how much rest . said Scott Panchik, a former CrossFit Americaand isgoing Americaandisgoing has254bonesoutofan
metal plaques o is right. What constitutes a proper rest allows us to run faster, jump Games athlete who now runsa gym in tostay in America,” tostayin America approximatetotal of 319,
and sculptures Lastyear, Nigeria dav? Are vou resting too little or too higher or lift more weight Ohio, US. “If vou want to get better at Griffin said afterthe _ KEN GRIFEIN. CEO Dinosaur remains
— were pillaged declared that much? something, you need to be getting four sale, according to The Citadel on purcﬁaziﬂé have become a hot-ticket
from the royal returned works orfivedaysin,” hesaid. Wall Street Journal, the $44 6-million fossi]  item inrecent years,
palace and have would be givento Why you need rest Your rest davs should not be which broke the news. ' with palasontologists
since been held the Obaandnotto Exercise causes microscopic tears in completely sedentary either. “Recovery Aregulardonorto Past purchases voicing concernthat
in museums theNigerian state our muscle fibres, and as we rest, those doesn’'t mean doing absolutelynothing,” the Republican party, Theexecutive has museumsare losing
and private fibres are repaired, adapting to become Warrington said. Griffin has anet worth collaborated with out to private bidders,
collections across Europe and the US. bigger and stronger. This process of Active recovery, which includes of approximately museums inthe The previous record
adaptation, called supercompensation, low-impact cardio, like a light jog or a $37.8billion,according  past. In2021, he paid for adinosaur skeleton
‘Rightful owner is what allows us to run faster, jump long walk, has been shown to be very to Forbes, He intends $43.2million fora sale wasset in 2020,
In a landmark moment for the Benin higher or lift more weight. effective at promotingrecovery. toexplore loaning first-edition copy of when a Tvrannosaurus
Kingdom, former Nigerian president “It’'s during the fatigue phase, as the thespecimentoa the US Constitution, Rexnicknamed Stan
Muhammadu Buhari declared in 2023 body recovers, that we adapt to the  light jog, your body will probably be  If youdon't want rest, US institution, the before loaning it to wentfor $31.8millione
that returned works would be given to training,” said Giles Warrington, a ready for another run the following takeitanyway source told AFP. the Crystal Bridges - AFP

the Oba and not to the Nigerian state.
The Stanley Museum said its handover
marked thefirsttimea North American
museum had directly given such
artefacts back “tothe rightful owner®,
Recently, calls have been growing
in Africa for Western countries to
return looted treasures. The British
Museum, which holds hundreds of
Benin Bronzes, has refused to return
itscollection e
- AFP

professor of human performance and
innovationatthe University of Limerick
inIreland.

Without adequate rest, the muscles
don’t have time to adapt, stalling
progress and preventing improvement.
But not all fatigue is the same, and
neither isall recovery.

For aerobic exercise, like running
or jumping rope, “the adaptations are
relatively rapid” and could happen
overnight, Warrington said. After a

morning,

For more powerful or explosive power
training, “the process of recovery is
longer”, and may require a day or two.
“Generally speaking, you wouldn't
want to do consecutive davs of strength
training,” hesaid.

How to build rest into your routine

If vou are exercising three or fewer
times per week, you likely don’t need
morerestdays— youmay actually need

For people who love working out, it
can be tough to take a break. “Rest can
be really hard for some people,” said
Arielle Loewen, a professional CrossFit
athlete. “It canbe hard tofeel like you're
doingenough. It takes a lot of patience.”
Forcing vourself to take a rest day
is critical to sustaining a long-term
exercise habit, “If you don’t take a rest
day,” Loewen said, “vour body will force

voutotakeone."e
= The New York Times

$380 million

The revenue from Bruce Springsteen's

global tour in 2023, where he sold over 1.6
million concert tickets. The 74-year-old is
now officially a billionaire, partly due to the
blockbuster sale of his music catalogue for an
estimated half-a-billion dollars in 2021s

Bruce Springsteen

[ITALS

WOMEN'S ASIA CUP

Al Eye, Jets Fashion Paris

' Contrasting fifties from skipper
Harmanpreet Kaur and Richa
Ghosh were complemented nicely
by the bowlers as India notched up a massive 78-run
win over UAE in their second match of the ongoing
women's Asia Cup T20 tournament in Dambulla on
sunday. Invited to bat, Kaur played the anchor’s role to
perfection with a 47-ball 66, while Ghosh produced late
charge with an unbeaten 29-ball-64 to power defending
champions India to 201 for five, their first-ever 200-
plus score in T20lIs. The bowlers, led by Deepti Sharma
{2/23), then produced a clinical show to limit UAE to
123 for 7 as India put one foot in the semifinals. With
two wins in as many games, India occupy the top spot
in group A with four points and have a Net Run Rate of
+3.298. India will play their third and final group game
against Nepal on Tuesday. PTI
Brief scores: India: 201/5 in 20 overs (Harmanpreet
Kaur 66, Richa Ghosh 64 not out, Shafali Verma 37,
Kavisha Egodage 2/36) beat UAE:123/7 in 20 overs
{Kavisha Egodage 40 not out Esha Oza 38; Deepti
Sharma (2/23) by 78 runs.

year ago, the head of
the Paris Olympics
boldly declared that
1ce's capital would
be “the safest place in the world”
when the Gamesopenthis Friday
Tony Estanguet’s confident fore-
castlooks less far-fetched now with
squadrons of police patrolling
Paris’ streets, fighter jets and sol-
diers primed to scramble, and im-
posing metal-fence security barri-
erserected like an iron curtain on
both sides of the River Seine that
will star in the opening show.
France’s vast police and mili-
tary operation is in large part be-
cause the July 26-Aug. 11 Games
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face unprecedented security
challenges. The city has repeat-
edly suffered deadly extremist
attacks and international ten-
gions are high because of the
wars in Ukraineand Gaza.

Rather than build an Olympic
park with venues grouped to-
gether outside of the city center,
like Rio de Janeiro in 2016 or
London in 2012, Paris has chosen
to host many of the events in the
heart of the bustling capital of 2
million inhabitants, with others
dotted around suburbs that
house millions more. Putting
temporary sports arenas in pub-
licspaces and theunprecedented
choice to stage a river-borne
opening ceremony stretching for
kilometers (miles) along the
Seine, makes safeguarding them
morecomplex.

Olympic organisers also have
cyberattack concerns, while
rights campaigners and Games
critics are worried about Paris’
use of Al-equipped surveillance
technology and the broad scope
and scale of Olvmpicsecurity:

Paris, in short, has a lot riding
on keeping 10,500 athletes and
millions of visitorssafe,

The security operation, by the
numbers: Games-time force of
uptods 000 policeand gendarmes
is also backed up by a
10,000-strong contingent of sol-
diers that has set up the largest
military camp in Paris since
World War II, from which sol-
diers should be able to reach any
of the city's Olvmpic venues
within 30 minutes,

; Police 'I.'IIHIEEI'E and a sniffer dog

| ' - 5
inspect a swimming pool. |

| France's Gendarmerie(R) in front of the Eiffel Tower Reuters |

Armed military patrols aboard
vehicles and on foot have become
common in crowded places in
France since gunmen and suicide
bombersacting inthe namesof al-
&aida and the Islamic State re-
peatedly struck Paris in 2015. They
don't have police powers of arrest
but can tackle attackers and re-
strain them until police arrive.

“At the beginning, it was very
strange for them to see us and
they were always avoiding our
presence, making a detour.” said
Gen. Eric Chasboeuf, deputy
commander of the counter-ter-
ror military force, called
Sentinelle, “Now, it's in the land-
scape,” he said.

Rafale fighter jets, airspace-
monitoring AWACS surveillance
flights, Reaper surveillance
drones, helicoptersthatcancarry
sharpshooters, and equipment to
disable drones will police Paris
skies, which will beclosed during
the opening ceremony by a no-fly
zoneextendingfor 150 Kilometers
(93 miles)around the capital.

Cameras twinned with artifi-
cial intelligence software — au-
thorised by a law that expands
the state's surveillance powers
for the Games — will flag poten-
tial security risks, such as aban-
doned packages or crowd surges,

France isalso getting help from
more than 40 countries that, to-
gether, have sent at least 1,900 po-
lice reinforcements.

Attacks by lone individuals are
major concern, a risk driven
home most recently to French of-
ficials by the assassination at-
tempt against Donald Trump.

“No one can guarantee that
there won't be mistakes. There,
however, it was quite glaring,”
said Gen Philippe Pourqué, who

My goal is to not
to fight at the

last minute to
make the top 16.
(But) To not even
have the doubt
whether India will
play in the team events at the
Olympics or not

MASSIMO COSTANTINI
India TT Coach

On Debut, India’'sTT
Coach Wants More

India will compete in the
men’s and women's table
tennis team event at the
Olympics for the first time
after climbing into the top

16 in the rankings, but coach
Massimo Costantini is still not
satisfied. "l think making the
team event is already a big
achievement, because itis
world is not easy,” Costantini
told Reuters, “My goal is to
not to fight at the last minute
to make the top 16, but to be
inthe top 10, top eight, or
even top four, To not even
have the doubt whether India
will play in the team events at
the Olympicsor not." Reuters

oversaw the construction of a
temporary camp in southeast
Paris housing4,500 soldiers from
the Sentinelle force,

‘Outage, a good rehearsal’

A global tech outage that affect-
ed operations in many sectorson
Friday proved to be a good test
ahead of the Games, the
International Olympic
Committee (IOC) said on
Saturday. “Yes there were some
significant problems on the

Security as Games Loom

Olympics host has a lot riding on keeping 10,500 athletes and millions of visitors safe

e === =7 =

Let the Games (Safely) Begin...

. pRather than build an Olympic park,

Paris has chosen to host many
events in the heart of the bustling
capital of 2 million, with others
dotted

around Games-time force
suburbs of up to 45,000 police
that and gendarmes is
house also backed up by
millions 3 10,000-strong
more

contingent of soldiers

-- the largest military

camp in Paris
since WWII

Rafale jets,
AWACS flights,
helicopters
=B that can carry
sharpshooters, amaong athers,
will police Paris skies, which will
be closed during the opening
ceremony by a no-fly zone
extending for 150 km

Franceis also getting help from
more than 40 countries that,
together, have sent at least

1'900 police reinforcements

Armed military patrols aboard
vehicles and on foot have become
common in crowded places

In France since gunmen and
suicide bombers al-Qaida and

IS repeatedly struck Paris in 2015

morning but it was pretty well
dealt with,"” said [OC spokesper-
son Mark Adams. “It was quitea
cood rehearsal. Cvberattacksare
partof everyone'sdaily lives. The
Olympicssare ahuge target obvi-
ously” Adams said. “We have a
huge amount of safeguards in
place. We have been assured by
our people and partners that we
Are Very, very prepared. Agencies

Soaring viewership, surging media at-
tention and an electrifying rookie
class featuring standouts Caitlin
Clark and Angel Reese marked the
strongest first half of the WINBA sea-
son since the league’s 1997 inception.

Talks tofinalise an “historic” WNBA
media deal that press reports suggest
wolld be around $200 million a vear;
up from $60 million currently, rein-
forces the rising popularity of the
league and women's professional
sports in general, Commissioner
Cathy Engelbert said on Saturday:

With Saturday’s WNBA All Star
Game followed by a month-long
Olympic break, players, league execu-
tives and media partners are hoping
for the momentum carry through to
the second half of the season.

*Thisweekend isthe culminationof
a historic first half of the season,”
Engelbert told reporters on Saturday.

“We have seen our highest attend-
ance in 26 vears, repeatedly set viewer-
shiprecords. A lotof ourteamsareup
tripledigits in attendance.”

The television audience has topped
records, with 16 games averaging
more than 1 million viewers, breaking
the full-season record just halfway
through the current one, she said.

Fan voting for All Star game players
jumped over 600% from last vear while
merchandisesaleshavehithistorichighs.

Credit interest in the most stellar
WNBA rookieclass inrecent memory;
led by sharpshooting and passing wiz-
ard Caitlin Clark and scoring and re-
bound phenomenon Angel Reese, who
carried over a heated college hoops ri-

oSports World Play eee«ea

MORE THAN 1 MILLION VIEWERS ON AVG

WNBA Viewership Scores a
3-Pointer on Rookie Strength

We have seen our highest
attendance in 26 years, repeatedly
set viewership records. A lot of our
teams are up triple digits in attendance
CATHY ENGELBERT

WNBA Commissioner

valry that has only intensified.

The two will be teammatesfor the first
timeever for Saturday’'s All Starmatch-
up, takingona Team USA squad featur-
ing WNBA MVP frontrunner A'ja
Wilson, Breanna Stewart and others,

With the influx of young talent to
challenge experienced veterans, hy-
per-competitive games have helped to
attract new fans.

“The play on the floor has been ex-
actly what we had hoped for with great
matchups ... We've seen the ratings
play out in a big way, not only when
Caitlin Clark is playing but when oth-
er teams are playing as well,” former
WNBA star and current broadcast
analyst Rebecca Lobo told reporters,

“Theanticipationof thiscurrentsea-
son was similar to back when the
league started and that has translated
intoticket sales and people tuning into
television.”

Reuters
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A 1ST FOR PIASTRI

Wins Hungarian GP after Norris obeys team orders for McLaren's 1-2

Australian driver Oscar
Piastri won his first
Formula One race after
teammate Lando
Norris handed him
back the lead to com-
plete a McLaren one-
two at the Hungarian "= -
Grand Prix in Budapest on Sunday.
That outstanding result came after
a long and at times awkward back-
and-forth between the British team
and its top driver before Norris fi-
nally obeved orders to let Piastri
back in front.

Piastristarted second behind pole-
sitting Norris and beat him to the
first turn. Norris then got ahead
after a pit-stop strategy that fa-
vored him despite being behind his

teammate, but he even-
tually listed to team or-
ders and let Piastri take
the victory.

“This is the day |
dreamed of as a kid,
standing on the topstep
of the podium,” the
23-vear-old Piastri said. “A bit com-
plicated at the end, but [ put myself
in a good position off the start.

“I had a lot of trust in Lando, and I
think it was a fair decision to swap
us back at theend.”

Lewis Hamilton finished third be-
hind the papava-colored pair tfor his
record-extending 200th career po-
dium. Points leader Max
Verstappen finished fifth behind
Charles Leclerc in a Ferrari. AP
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JEN ABEL
@JJEN_ABEL
startups — in the
enterprise, the
more technical
your pitch, the
faster you're
delegated down
the chain of
command in short,
make sure value
prop aligns with
where you're
entering the org
and want to go

Tech Buzz
Phishing Mails
Rise in Midst
of Tech Outage

istock

WASHINGTON: As the
world continues to recover
from massive disruptions
caused by a faulty software
update from cybersecurity
firm CrowdStrike, malicious
actors are trying to exploit
the sitvation. Government
cybersecurity agencies
across the globe and even
CrowdStrike CEO George
Kurtz are warning busi-
nesses and individuals
around the world about
new phishing schemes that
involve malicious actors
posing as CrowdStrike em-
ployees or other tech spe-
cialists offering to assist.
“We know that adversaries
and bad actors will try to
exploit events like this,"”
Kurtz said. -pm

420 Biliion

Projected size of Indian
fintech industry by 2029,
at a CAGR of 31% from
%110 billion this year. -npci

Meta Content
Moderation
Vendors Hit

%Meto

Apencies

NEW YORK: Some external
vendors that police content
on Facebook owner Meta's
platforms were affected by
global tech outage, a Meta
spokesperson said. The firm
experienced a'SEV1 asare-
sult of disruptions, a source
familiar with the matter told
Reuters, using Meta's term
for a code red-style alertin-
volving high-stakes prob-
lems with its systems that
reguire urgent attention.
Meta spokesperson ac-
knowledged the issues and
said they had been resolved.
“The global CrowdStrike
outage temporarily impact-
ed several of the tools used
by some of our vendars.
While this caused a small im-
pact to some of our support
operations, there was mini-
mal to no impact on our con-
tent moderation efforts,”
the spokesperson said. Meta
relies on a mix of artificial
intelligence and human re-
view to moderate the bil-
lions of pasts published on
its platforms.- Reuters

Jargon Buster

Impressions

Impressions are the
number of times online
content, such as an arti-
cle or video, is viewed
from its source

Buoyed by iPhone Wins, Apple
Set for Big India PC Mkt Play

Mac PCsales may grow 14%+ In 2024 onrising acceptance in enterprise, educational segments

Kiran Rathee

New Delhi: Having secured a strong
foothold in India’s intensely competi-
tive smartphone market, Apple is po-
ised for an aggressive play in the per-
sonal computer space, with revenue
from its range of Mac PCs likely to
nearly double this vear, say experts.

Sales of Mac PCs are expected to
grow more than 14% in 2024, reboun-
ding from a decline last year, thanks
totheir growing acceptance inenter-
prise and educational segments, de-
spite the premium pricing of about1
lakh perdevice, the experts say,

Thev added that the sales increase
may help Apple clock £1.1-1.2 billion
in revenue from Mac PCs in India
this calendar year, a sharp rise from
$600-700 million last vear:

Analysts believe recent glitches
with Microsoft Windows-powered
computers are also expected to lead

EXPERTSSAY...
Salesincrease
may help Apple
clock $1.1-1.2b
inrevenue fromMacPCsin
India this year, asharprise
from $600-700m last year

TaKing Stock

MARKET SHARE FOR PCS IN
TERMS OF SHIPMENTS

SOURCE: COUNTERPOINT RESEARCH

many enterprises to diversify their
IT systems with Apple PCs despite
the high cost involved. “The IT in-
frastructure collapse this week due
to Crowdstrike, affecting Microsoft
Windows systems could be somet-
hing which could work out well for
Apple Mac’s adoption in enterprise
from IT diversification point of vi-
ew,” Neil Shah, vice president of Co-
unterpoint Research told ET.
Analysts say Apple is likely to tar-
get big enterprises for its PCs. The
company wants to get into Fortune
500 companies which are currently
dominated by HE, Dell and Lenovo to
become a strong plaver in the enter-
prise segment. Apple didn't respond
to ET's emailed queries. As per [DC,

® HP
® Dell
Others

® Lenovo @ Asus
@ Acer @ Apple

®32.10%
® 16.80%
® 17.90%
® 12.00%
@ 8.20%
® 3.50%
9.40%

® 30.3%
® 15.9%
® 17.4%
@ 14.4%
® 9.8%
® 4.2%
B8.0%

2023

Indian salesof Macs grew by over10Y
in 2023 for large enterprises, despite
the combined commercial sales of
Maes witnessing a 13% slump due to
poor demand from small and medium
businesses. Tobesure, India's total PC
market declined by 6.6% in 2023.

“Apple has been focusing on increa-
sing its presence in the enterprise
segment since 2020-21 and they have
managed to achieve that to some ex-
tent though the base is small. Some
of the enterprises are trving to at-
tract fresh talent by providing Mac-
Book and if they succeed in doing
that, there are chances of Apple gai-
ning bigger share in coming vears,”
said Bharath Shenoy, research ma-
nager, IDC India.

Apple's share in India's PC market
has remained largely unchanged at
46% for the past 34 vears, a figure
whichislikelytorisetoatleast 7% by
December-end, the analysts say

Apple recently launched an India-
specific ad campaign for its Mac PCs,
indicating the focus and strong
growth potential. Shah noted that
Apple has traditionally focused on
consumer or prosumer (professional
userymarkets and didn’thave separa-
te SKUs (stock keeping units) for the
enterprise segment like Dell, Lenovo
or HE. The company has since chang-
ed its strategy embracing more en-
terprise developers and partners to
cater to this market due to growing
proliferation of iPhonesand iPadsin
enterprise via BYOD (bring vour
own device) or tablet deployments.

“This drew the flywheel effect for
Macs; however, with switch to M se-
ries Apple Silicon — Apple has been
able to draw out good compute and
battery performance which solves
key pain points for enterprise
users,” Shah said. Apple currently
has partnerships with enterprises
and educational institutions like Wi-
pro, Zoho, SEM Institute of Techno-
logy, and Galgotias University

Apple chief financial officer Luca
Maestri had highlighted Zoho offe-
ring its 15,000-plus global emplovees
a choice of devices, with 80% of the
workforce using iPhones for work,
and nearly two-thirds of them choo-
sing Mac as their primary computer:

Prosus CEO Bloisi Landing
in Aug to Take Stock of Biz

Fabricio Bloisi to meet founders of Swiggy, Meesho and Urban Company during 2-day Vvisit

Digbijay Mishra

Bengaluru: Fabricio Bloisi, the
new top boss of Dutch-listed in-
vestment major Prosus which
has invested over $7 billion in In-
dia, is set to make his first India
visit next month, sources said.
Bloisi, who took over the CEQ
role in May, is slated to come to
Bengaluru and New Delhi dur-
ing the second week of next
monthonatwo-day visit, percur-
rent plans.
ThiscomesatatimewhenSwig-
gy, where Prosusisthe largest in-
vestor, is going for an initial pub-
lic offering (I1PO) while the fund
had to also write off its under
10% stake in Byvju's fully after
putting in $300 million in the now
beleaguered edtech.

Bloisi will meet founders of

INDIA VISIT
=

W FabricioBloisi,
whotook over
the CEOrole
inMay, isslatedto
cometo Bengaluru

and Delhiduringthe
second week of August

Swiggy, Urban Company
and Meesho in Benga-
luru, sources
said, adding he
will also be
meeting other
investors and
bankers dur-

1~ Bl =gl Meanwhile intech...

AR Startup Magic Leap
Cuts Sales, Mkt Teams

NEW YORK Magic Leap
[nc, the once-vaunted
augmented reality
startup, cut about 75
jobs on Thursday, including its
entire sales and marketing de-
partments, according to two peo-
ple familiar with the matter:

It"s the latest grim moment ina
stunning fall from grace for the
company, which was once one of
the hottest upstarts in tech, and
that just a few years ago raised
$3.5 billion.

A Magic Leap spokesperson
confirmed the cuts, saying the
company has adjusted its strate-
gy “to better align with market
dynamics and emerging oppor-
tunities.”

As part of this, the spokesper-
son added, “we have consolidat-
ed our frontline engagement to
our developer support and care
teams.”

“Magic Leap has been evolving
our go-to-market approach to
better align with market dynam-
ics and emerging opportunities,
optimizing how we support our
customers and our ecosystem.
As part of this, we have consoli-
dated our frontline engagement
to our developer support and
care teams. We will continue to
actively support Magic Leap's
customers, developers and our
large ecosystem through the De-
veloper Support and Care
teams.” — Bloomberg

ing his first visitto India.

Bloisi has replaced long-time
CEO Bob van Dijk who abruptly
resigned last September follow-
ing which Ervin Tu
was made the inter-
im CEO of Prosus.
Bloisi was previ-
ously the CEO of
Brazilian food de-
livery startup
iFood, now owned
by Prosus.
“Swiggy TPO, of
course is the big fo-
cus but he will
be meet-
ng

some of the other top portfolio
firms as well. The idea is to get a
deeper sense on how the local
businesses are performing and
what's in store given India re-
mains a key focus for Prosus as
well as Naspers,” a person
briefed on the plans said.

A spokesperson for Prosus did
not respond to ET’s gquery on
Bloisi's India visit plans.
Ashutosh Sharma, a senior ex-
ecutive at the fund, was recently
elevated tolead India and South-
east Asia investments for Pro-
sus and now works closely with
Bloisi.

Besides the above-mentioned
companies, B2B ecommerce firm
Elastic Run, epharmacy Phar-
mEasy, ecommerce aggregator
Mensa Brands and agritech De-
haat are among its portfolio
firms here.

Global Emoji Count Set to
Touch 3,790 by Next Year

NUMBER OF EMOJIS BY YEAR AND RELEASE
OF NOTABLE EMOJIS (1995-2025)

. Remmmenﬁedur:dal? e

PR Source Statista, Unicode
Consortivm, Empjipedia

Nigeria Fines Meta $220 million

=

L

LAGOS: Nigeria is fining Facebook and WhatsApp parent
company Meta $220 million for "multiple and repeated” da-
ta violations. The country's Federal Competition and Con-
sumer Protection Commission accused Meta of violating

the country’s data protection and consumer rights laws on Facebook

and WhatsApp. — AFP

Silicon Valley's 1ech Billionaires
Line up for Trump in New Twist

RED SHIFT Experts attribute shift to more sympathetic positions on tax cuts, cryptocurrency

AnnapurnaRoy & Dia Rekhi

New Delhi | Chennai: Silicon Val-
ley; in the traditionally Democratic
state of California, seems to be flip-
ping from Blue to Red as top names
in the tech world come out in sup-
port of Republican presidential
hopeful Donald Trump. Expertssaid
that the shift could be attributed to
his more sympathetic policy posi-
tions when it comes to tax cuts, even
as a second Trump term could see
the antitrust crackdownon Big Tech
firms intensify

“In the last cycle, Silicon Valley
came out strongly against Trump
and consequently when he took of-
fice, he was unsympathetic to their
interests. This time around, he is
getting some support and appears to
be more open to their interests,” Pe-
ter Bendor-Samuel, CEO., Everest
Group, told ET,

Recent weeks saw Tesla and
SpaceX chief Elon Musk ‘fully en-
dorse’ Trump in a post on X, the plat-

form he also owns. He plans to com-
mit $45 million a month to a political
action committee (PAC) backing
Trump, the Wall Street Journal re-
ported.

The committee, Known as America
PAC, also counts Palantir Technolo-
gies cofounder Joe Lonsdale, erypto-
currency investors Cameron and
Tvler Winklevoss, and venture capi-

_ talists  David
. Sacks, Anto-
nio Gracias
and Douglas
Leone among
its donors. VC
higwigs Marc
Andreessen
and Ben Ho-
rowitz also
plan to pitch
in.

Donald Trump

Tech billionaire Peter Thiel, who
backed Trump in 2006, though step-
ping away from political funding
this time around, has said he will
vote for Trump over Democrat presi-
dent Joe Biden.

“I believe that support for Trump
from many technology luminaries
mostly stems from his presumed po-
sitions on cryptocurrency regula-
tion and tax policy: the FT'C (Federal
Trade Commission) remaining in-
hospitable to M&A for large technol-
0gy companies suppresses new
company formation, given that most
successful startup outcomes are

PHIL FERSHT

CED, HFS Research

e Thereareclearly
2~ movesfrom

someof the

valley leaders
to side with Trump to avoid
more taxes after next polls

sales tolarger companies,” said Eric
Seufert, General Partner at Texas-
based pre-seed stage VC fund Hera-
cles Capital.

Seufert added that the US’s large-
st tech firms could face hostility,
noting Trump’s claims that he
won't ban TikTok and sharp criti-
cism of Meta.

Buteven Mark Zuckerberg, chief
executive of Meta, in a recent in-
terview following the assassina-
tion attempt on Trump called his
response ‘badass’ though hedidn't
officially endorse him.

“With the struggles of big tech,
especially in California. there are
clearly moves from some of the
valley industry leaders to side
with Trump to avoid more taxes
and regulations after the nextelec-
tion,"” said Phil Fersht, CEQ, HFS
Research.

He added that the momentum for
the shift away from the Democrat-
ic party has increased as a result
of the uncertainty surrounding
its leadership and focus.

How a CrowdStrike

Update Knocked
the World Offline

Behind the simple Microsoft software update
that caused a worldwide IT breakdown

QR ExLamen |

Aashish Aryan

New Delhi: Two days after an up-
date from CrowdStrike triggered an
error in Microsoft Windows operat-
ing systems and affected 8.5 million
Windowsrun devices across the
globe, both companies have released
ananalysisof thesequenceof events
of July 19, why the crash happened
and how such erashes can be avoided
in the future. Inan update to itsusers
late on Saturday, CrowdStrike said
that a sensor configuration update to
Windows systems wasreleased early
onJuly19. This update caused a logic
error in Windows-based systems,
which in turn resulted in these de-
vices showing the blue-screen-of-
death message to users. The sensor
update was on CrowdSirike's Falcon
Sensor, which is meant to preemp-
tively detect and thwart breach at-
tempts in Windows devices.

What is CrowdStrike and the Fal-
con Sensor?
CrowdStrike is a US-based cyberse-
curity company which works with
companies across the world and pro-
vides them with sclutions such as
endpoint detection and response,
preemptive threat intelligence and
cvberattack response management.
The Falcon Sensor is a customisa-
ble cybersecurity platform offered
by CrowdStrike which runs within
the operating systems of devices,
Since most of the work of this pro-
gram is related to preemptive search
and stoppageof cyberthreats, itdoes
not alwavs seek permission from
host devices to run. According to
CrowdSirike, the Falcon Sensor con-
sumes less than 1% of the total com-
puting power of the device and is
“unobtrusive”. The Falcon Sensor
provides endpoint security by ana-
lyvsing predefined prevention hash-
es, identifving behavioural indica-
tors of attacks, tapping into the
known malware database and pro-
tecting against known exploits for
which patches have not been re-
leased by companies.

What was the July 19 update and
why did it cause Microsoft sys-
tems tocrash?

On July 19, CrowdStrike released
configuration updates meant fto
make the Falcon Sensor better at de-
tecting incoming malware and other
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® A sensor update on Crowd-
Strike's Falcon Sensor trig-
gered an error in Microsoft
Windows operating systems

This has affected 8.5 million
Windows-run devices

across the globe

@ The Falcon Sensor is a cus-
tomisable cybersecurity
platform, which runs within
the OS of devices
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threats. The files released by Crowd-
Strike, as a part of its update, are
called Channel Files, which are up-
dated silently several times a day in
response to newer forms of cyberse-
curity attacks. The July 19 update,
CrowdStrike said, was designed to
target newly observed, malicious-
named pipes which are used for nor-
mal, interprocess or intersystem
communication in Windows.

The update, however, caused a log-
ical error in Windows. A logical er-
ror in Windows occurs when there is
a disruption in the flow of the pro-
gram, which causes the device to
crash or shut down to prevent fur-
ther damage.

How can such events be prevented
in the future?

Most software companies that pro-
vide =services to other companies
usually run their updates in a con-
tained environment before releasing
them to clients worldwide. “The
CrowdStrike Falcon incident serves
asavital lesson for the tech industry:
resilience must be at the forefront of
system design,” application security
provider Indusface founder Ashish
Tandon told ET.

Fintechs Scramble
to Protect Brands
from Fraudsters

Cyber crooks faking identity of fintech firms
causing major reputational damage for cos

Ajay Rag & Pratik Bhakta

Mumbai | Bengaluru: From ini-
tiating legal proceedings to creating

roogle alerts on the brand name to
setting up fraud detection units in-
ternally and through common in-
dustry forums, fintech startups are
having to adopt multiple measures
to keep pace with fraudsters.

Some fraudsters use prominent
brand names to reach out to con-
sumers with the promise of jobs,
sometimes they offer fake services,
take payments from gullible con-
sumers and disappear. Sometimes
they use brand logos to siphon off
funds through online channels and
mule accounts. In all cases it is the
brands which get impacted.

Banks and large insur-
ance companies have
been fighting these cases
against fraudsters for
vears, Now even promi-
nent fintech startups like
Razorpay, Zerodha,
Groww, Freo and Fisdom
are having to deal with such issues
atamajor scale.

While initially such fraudsters
would open fake websites or connect
with consumers through phone
calls, instant messaging apps like
WhatsApp and Telegram have
emerged as the new happy hunting
grounds for such miscreants.

These platforms are used to sell
fake products or services on behalf
of fintechs, and take payments be-
fore disappearing. Often they start
croups for movie enthusiasts and
eventually change it to crypto chan-
nels. Digital lenders, wealth tech
startups and insurtech players are
all facing such activities. “Fraud-
sters use the broadcasting channels
to create large groups, trap unsus-
pecting users with fake promises
and take money from them in lienof
lofty returns,” said a senior execu-
tive at a fintech lending startup on
the condition of anonymity.

FINTECHS ONHIGH ALERT

Razorpay recently secured an or-
der from the Delhi High court
against fraudulent usage of its
trademarks across messaging
channels. Viraj Joshi, assoclate
vice president of policy and regu-
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Financial services firms have
maintained large fraud con-

trol teams to ensure they can
keep employees under check
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This is to help law enforce-

ment agencies to take ac-
tion against ex-
ternal agents

However, fin-
techs typical-
ly rely on
technol-
ogy to
keep
frack

latory affairs at online stockbro-
ker Zerodha, said that the firm en-
counters two to three fraudulent
accounts impersonating its brand
every week on an average, totall-
ingaround 150 to 200 annually
“We have an industry forum
where we discuss how we can
bring down some of these plavers.
But beyond that, vou cannot really
control what a random person
puts on YouTube. If we find some-
thing, we report it and get it taken
down, but they will come up again
tomorrow inadifferent way. That's
an ongoing problem., So, we just
have to be very vigilant every sin-
gleday” Joshitold ET.
Mumbai-based stockbroker Up-
stox recently launched a caution-
ary advisory toeducate its custom-
ers regarding an uptick in imper-
sonation scams targeting inves-
tors with false promises of high
returns. This step was taken fol-
lowing the discovery that numer-
ous scammers were creating fake
social mediaaccounts, apps, What-
sApp groups, and websites mim-
icking the company's brand.
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