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ECONOMIC SURVEY 2023-24

SWAMINATHAN S
ANKLESARIA AIYAR

Economy cruising along smoothly,

but geopolitical hurdles, climate

challenges and Al threat real

he Economic Survey 2023-24 pa-

intsasunny picture —‘Onastrong

wicket', ‘Steadyasitgoes'—of ari-

sing economic champion riding

confidently through the world’s
storms. But it cautiously predicts GDP
growth of no more than 6.5-7% for the cur-
rent fiscal year, although market expecta-
tionsare higher Itsaysthe wayahead holds
many challenges, especially those emana-
ting from artificial intelligence (Al), which
could decimate jobs.

The Survey recounts with
gsatisfaction India’s feat of
8.2% GDP growth last year
when many other emerging
markets were in difficulties. Growth was
led by manufacturing (9.9%), the sector the
government most seeks to spur to create
jobs for those moving out of agriculture.
Macroeconomic management has been go-
od with a steadily falling fiscal deficit, a
shrinking current account deficit (0.7% of
GDP), and inflation (5.5%) that is down,
though not out.
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Consumption Back to Pre-Covid Trend »» 10

The Case for Letting
China Make InIndia

a The survey makes a strong case for

seeking foreigndirect investments
inthe country and tap export market. »» 13

from Beijing to boost manufacturing

ALARM BELLS: FOR A SECURE ‘FUTURE’,
R L LRRR L IRRE AR ARRE L IR ARR L AR LY VN VAT UYL RRY Y RRY N RAY R LRRY LARRE LARRN LARRRLIRN L IRE LAARL U VRR LR UL VR0 AR AR RN R AR LRRY LARRN LIRRE LIRRELIRRL RN AR ARAELIRR L ARR LR LRRT LRI

PURE
POLITICS

Supreme Court says
Need to Tighten
Flaws in NEET

The Supreme Court has
observed that systemic
“flaws” in conducting
NEET-UG need to be “tight-
ened,” reports Raghav
Ohri. lt drew a distinction between the
possibility of mass dissemination of the
leaked examination paper and alleged
“system failure.” w2

i Make This Session a Success,
PM to Opposition MPs »» 2

® Centre Lifts Ban on Govt Staff
Joining RSS Activities »» 3

Apex Court Stays
Order on Kanwar
Route Nameplates

The Supreme Court has
stayed directives issued by
Uttar Pradesh and Uttarak-
hand governments to shop
owners, eateries and
hawkers todisplay names during the
Kanwariva yatra season. The interim
order was passed by the topcourtona
slew of challenging petitions. »» 3

Rajesh Mascarenhas

Mumbai: As companies flood the prima-
ry market, the Securities and Exchange
Board of India (Sebi)has intensified
surveillance of initial public offerings
(IPOs), slowing approvals, as it looks to
safeguard investors,
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Cautious Optimism

India's economy is on a stable footing and resilient in the face of geopolitical challenges,
according to the Economic Survey, Over the longer term, it cited the need for heavy lifting
on the domestic front as the external environment gets tougher, calling for a grand alliance
of the Centre, states and the private sector to rise above these hurdles
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Think of Ways Al Can
Reboot, Not Delete Jobs

The corporate sector, the survey

m said, hasaresponsibility to think
harder about ways Al will augment

labour rather than displace workers. »» 12
SPECULATION NOT AN ‘OPTION' »» 13

Reforms at State, District
Levels Need of the Hour

W |nmedium term, economy can grow
at or above 7% on a sustained basis if
reforms since 2014 are supplemented
by reforms at state and district levels, writes
CEAV Anantha Mageswaran.»» EDIT PAGE
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PARTY CONVENTION ON AUG 19-22

Harris Leads the
Field As Dems

Rally Behind Her
P~

Pelosi latest in party
to back VP after Biden
endorsement & with
only 3 months to polls

Dipanjan Roy Chaudhury

New Delhi: The prospects of
US Vice-President Kamala Har-
ris being named as her party’s
presidential candidate brighte-
nedon Monday, as senior Demo-
crats — including those percei-
ved as potential rivals —rallied
behind her. A day earlier;, Presi-
dent Joe Biden bowed out of the
contest and endorsed her for
theelection to the top post. Har-
ris also received “enthusiastic
support” from former speaker
of the House of Representati-
ves Nancy Pelosi as well as Se-
nator Elizabeth Warren of Mas-

sachusetts — both powerful De-
mocrat leaders.

Biden's endorsement, as well
as the paucity of time before
the November 5 presidential
election, tilted the secales in fa-
vour of the Indian-origin vice-
president, said experts track-
ing developments.

Harris, as vice-president, met
Prime Minister Narendra Modi
in September 2021, during his
visit to the
US, and re-
cently spoke
with leader
of the opposi-
tion Rahul Gandhi.

The first woman and first per-
son of colour to hold the US vi-
ce-president’s post, she 18 the
frontrunner for being named
the Democratic Party nominee
at its convention, to be held du-
ring August 1922 in Chicago,
said experts.
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Hitting the Ground Running »+ 10

US SECRET SERVICE DIRECTOR TAKES RESPONSIBILITY FOR LAPSE

‘Failed in Mission to Protect Trump’

US Secret Service Director Kimberly Cheatle acknowledged
that the agency "failed” in itsmission to prevent the assas-
sination bid on former president Donald Trump. »» 11
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Indla Housing Finance Pvt Ltd
India‘’s Number |
Micro Mortgage HFC

The Worker Population
Rate for graduate
females in rural

regions is 18.49

which is |ess than
ane-third of the rate for
rural graduate males,
which is 69, 1%
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MS ﬂutage Likely to
Expand Insurance
Coverage and Pricing

Some general insurers have
received “circumstances noti-
fications” from major airlines.
The global outage on June 19 may influ-
ence insurance pricing and coverage next
year. Shilpy Sinhareports. »» 9

M RBI Okays KVS Manian as
Federal Bank MD-CEO »» 9

QUEUE FOR REVERSE FLIPS GROWS

Kreditbee, Khatabook
Moving Back Domicile

Kreditbee hasreceived anodto
dissolve itsoverseasunit—a
key phase of moving domicile
from Singapore to India, report Ajay Rag
& Digbijay Mishra. Khatabook too has
begun work returning from the US. »» 16

N SAYINGS

Stranger Things

Truthis stranger than fiction - take
a look at how the war shadow
looms, and a mother's unigue

request,on »» PAGE 4
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SIGNIFICANT EXPANSION PLANS

Tata Electronics Resets
Config for T6ker Charge

In FY24, Tata Sons hiked Topping Up the Big Bet
: : : Equity investment
authorised equity capital  byTamsonsinto  aof ot
: - Tata Electronics 2024:
by 5x atitsiPhone maker e -
: FY22— Part of Tata
Writankar Mukherjee Electronics’
FY23— secured loan
Kolkata: Tata Sonsraised by five times might have
the authorised equity capital of Tata been paid off
Electronics to 710,000 crorelast fiscal ve- -
ar, indicating that the parent may make Authorised
a fresh investment of more than 26,000 capital a year
crore, since its paid-up capital is cur- dg0 Was
rently 3,961 crore. 72,000 crore
In FY24, Tata Sons invested 72,140 cro- Source: RoC

re of equity capital in Tata Electronics,
the most in a fiscal year since the com-
pany was founded in 2020, according to
its latest filings with the Registrar of
Companies.

The only Indian manufacturer of App-
le's iPhones did not attribute any rea-
son behind the fundraising. The filings
show it had secured loans of 6,311 crore
asof March 2024,

Tata Electronics is the group's latest

bet in electronics manufacturing servi-
ces, Itrecently acquired Wistron's iPho-
ne manufacturing unit in Karnataka.

Anemail sent to Tata group remained
unanswered as of press time on Mon-
day. In February, the company announ-
ced plans to invest £91,000 crore in a Gu-
jarat plant.

Secured Loan may Have been Part-Paid »» 10

10_04 Cough Syrup Units Fail Quality Tests

+

Cough syrup samples collected from more than 100 pharma unitsin the
country have failed quality tests, according to a government report, which
highlights that some had the same toxins that were found in the cough syrups
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that were linked to deaths of children in Gambia, Uzbekistan and Cameroon. »» 4
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Sebi Ready with Speed Gun on IPO St

SAFETY FIRST Avgapproval time for public offersin 2024 up at 125 days, mostin 11 years

The average approval time for IPOs in
calendar year 2024 has lengthened to 125
days, the most in 11 years, according to
primedatabase.com data. Qutof the 44
[POs approved by Sebi this vear, 18 have
taken more than 125 days, data showed.

Bankers said Sebihas become stringent
on key performance indicators (KPIs),
the number of pre-IPO shareholders, and

No of days between filing and nod
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other disclosures. This has resulted in
delays, with some draft papers being sent
back for revisions or approvals having
got stalled, they said.

The market regulator denied this.

“The statement that average approval
time for IPOs in 2024 has increased to 125
days is not borne out by the data available
with Sebi,”

The regulator said in the financial year
2023-24, the average time taken to issue
observation letters for public issues was
114 calendar davs. It however did not
provide data on the days taken for appro-
val in calendar vear 2024.

In 2020 and 2021, Sebi cleared 113 [POs,
with average approval time down toa
record 75 days, according to primedataba-
se.comdata, It increased to120 days for the
approval of 86 IPOs in 2022 and 114 days In
2023. Between 2015 and 2021, [POs took an
averageof 84 days for approval, compared
with 157 days between 2007 and 2014,

it said in an email.

S0t primedalabase com
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Approval Pending for 36 Cos »+ 10
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RISE ABOVE POLITICS: MODI IN CUSTOMARY ADDRESS

Make Session a
Success:PMto
Opposition MPs

OTHER NEWS

OF THE DAY

Delhi HC Judge
Recuses Himself
from Hearing
Khalid Bail Plea

-

FILE PHOTO

NEW DELHI: Delhi High Court
judge Amit Sharma on Mon-
day recused himself from
hearing Umar Khalid's bail
applicationin a UAPA case
linked to the alleged larger
conspiracy of Delhiriots
2020. Adivision bench
headed by justice Prathiba M
Singh listed the matter
before another bench, sub-
ject to the order of the acting
chief justice of the Delhi High
Court. The matter has been
listed before another bench,
where the other matter is
listedonJuly 24. Umar
Khalid is in custody since
September 2020. On May
28, Delhi's Karkardooma
court had refused togranta
regular bail to Khalid. - ani
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RAISING DEMAND AHEAD OF
JHARKHAND ASSEMBLY

POLLS: Congress' Lohardaga
MP Sukhdeo Bhagat at Parlia-
ment complex on Monday -e1

Deputy Speaker
Post Should Go
to Opposition,
says YSRCP MP

| W A

FILE PHOTO

NEW DELHI: The politics over
Lok Sabha Deputy Speaker has
intensified, with Congress
seeking the post for the Oppo-
sition and former NDA ally
YSRCP backing the demand.
¥YSRCP, which lent supportto
NDA over crucial bills and
more recently inelection of
Lok Sabha Speaker, has come
out insupport of Congress
demand. Speaking to ET,
YSRCP RajyaSabhaMPV
Vijay Sai Reddy said, "It has
been five years since the post
of Deputy Speaker has not
been filled. Ideally, it should go
to the Opposition.” When
pointed out that YSRCP has
been supporting BJP over bills
and more recently over Lok
Sabha Speaker election, Reddy
said, "We will extend our
support to the Centre where-
ver it concerns the interest of
our country and the state of
Andhra Pradesh.” - ore

Says budget will chalk
out roadmap to take
country on the path of a
developed nation by '47

Our Political Bureav

New Delhi: Prime Minister Narend-
ra Modihas appealed tothe Opposition
to rise above partisan politics and
work unitedly for the welfare of the co-
untry, especially the poor; farmers, vo-
uth and women for the next five years.

He also assured that the budget, to
be presented on Tuesday, will chalk
out the roadmap for taking the co-
untry on the path of making Indiaa
developed nation by 2047,

In his customary address at the start
of a Parliament session, hesaid,
“] want to request all MPs, whi-
chever party they belong to, %
that we have fought whatever 4
battles we had to with all our
might since last January We in-

formed people whateverwehad | "- \

to, some tried to show the way,
some tried to mislead but now
that phase has ended. Citizens §
have given their verdict, Now itis =
the duty of MPs and responsihili-
ty of all parties that for the co-
ming five years we fight and
struggele for the nation.”

“From January 2029
onwards when the
next elections will
be drawing near, yvou can fight and
even use Parliament if you wish
for it but till then it is only the na-
tion. Let us start a collective move-

ment of public participation for

empowering the poor, farmers, yo-
uth and women,” Modi said.

He also expressed his ire at the ag-
gressivedisruptions by the Opposition
in the last session and criticised the
manner in which some members tried
to muffle his voice by constant slogan
shouting during his reply to the Presi-
dent’s Address, He said, “In the first

‘MODI SUPPRESSED VOICE OF COUNTRY FOR 10 YEARS'
Cong Hits Back at PM for his Criticism of Oppn

NEW DELHI: Congress hit back at Prime Minister Narendra
Madi on Monday aver his remarks criticising the Opposition,
alleging that it was he whao "suppressed the voice” of the count-
ry for 10 years and for which people "punished” himin the Lok Sabha
polls. Hitting back at Modi over his remarks, Congress' media and publici-
ty department head Pawan Khera said the person who “throttled the
country and suppressed Its voice” for 10 years, looked "very weak and
was seen weeping” when the Opposition raised its voice. - prl
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"A CHERRY-PICKED VIEW OF THE ECONOMY’

Survey a Bid to Present
Rosy Picture Amid
Harsh Facts: Congress

We hope tomorrow’s
budget faces up to the
country’'s realities,
says Opposition party

Our Political Bureau

New Delhi: Congress on Monday
said Economic Survey 2023-24 has
tried topresent an “all is well” rosy
picture for the economy, even as so-
me hard facts have come through.
“India is in its most precarious and
difficult economic situation in many
vears. The Economic Survey might
present a cherry-picked view of the
economy, but we hope that tomor-
row’'s budget facesup to the countrv’s
realities. It the finance ministry is
still looking for ideas, we would point
them to the Indian National Cong-
ress’ Nvay Patra-2024. The need of
the hour isa Right to Apprenticeship,
protections for gig workers and unor-
ganised sector workers, minimum
wage hikes to 400 per day, an end to
tax terrorism, and an expansion of
social protection schemes like An-
ganwadis,” said Congress communi-
cation in-charge Jairam Ramesh.

fi

Under The
Umbrella

Samajwadi Par-
ty's Lok Sabha
MP Akhilesh
Yadav and other
party members
during the mon-
soon session of
Parliament on
Monday -emi

‘ATTEMPTMADETO
MUFFLE MY VOICE’

Infirst session after
the formation of new
Parl (LS), govt which has

been given mandate by
140 cr Indians faced hur-
dles. For two-and-a-half
hours, voice of the PM was
strangled and an attempt
was made to muffle my
voice.Therecanbeno
place for this in democracy

.

b,

A

session after the formation of the new
Parliament (Lok Sabha), the govern-
ment which has been given the manda-
te by 140 crore Indians faced hurdles.
For two-and-a-half hours, voice of the
PM was strangled and an attempt was
made to muffle my voice. There can be
noplace for this in a democracy.™

“Our budget will decide the road-
mapfor thenext five vears, Wewill co-
me tomorrow with a budget that will
lay a strong foundation for moving to-
wardsthe goal of makingthe country
a Viksit Bharat by 2047."

Maintaining that the survey must ha-
ve been a “difficult document for the
non-biological PM's spin doctors to
produce”, he said; “It does its best to
present an ‘all 18 well’ rosy picture of
the economy. Unfortunately for the PM
and for the people of India, the econo-
micsituation is sodesperate that some
harsh facts come through anywaxy,”

Need of the hour isRight to
Apprenticeship, protections
for gig workers & unorgani-
sed workers, minimum wage
hikes to 7400/day, end to tax
terrorism, expansion of
social schemes like
Anganwadis
) JAIRAM RAMESH
' Congress
I"'_ Spokerperson

o

Ramesh said food inflation “rema-
ins unchecked at nearly 10% per ve-
ar”, hitting the poor and middle class
worst, economic recovery after Co-
vid has been deeply unequal as rural
India has been left behind. “Sales of
2-wheelers in rural areas, one of the
leading indicators of consumer de-
mand and economic growth, are still
lower than they were in 2018.” He sa-
id the regime’s “anti-farmer mind-
set is called out” in the survey,

CBI SUBMITS 3™ REPORT; ‘7 SOLVERS STUDENTS OF AIIMS PATNA & RANCHI, RAY'

Need to Tighten Flaws

in NEET, Observes SC

Draws clear distinction
between ‘dissemination
of leaked paper’ and
alleged ‘system failure’

Raghav Ohri

New Delhi: The Supreme Court
on Monday observed that syste-
mic “flaws” in conducting NEET-
UG need to be “tightened up”™.

Drawing a distinction between
possibility of mass dissemination
of the leaked examination paper
and alleged “system failure”, the
court observed that there has to be
cogent evidence to warrant a re-
test of the examination, as sought
bv some of the petitioners.

A bench headed by Chief Justice
of India (CJI) DY Chandrachud ob-
served that “we don't have any
other material {besides the paperle-
akin Bihar)toindicate that the leak
(of the paper)was widespread”. He
added:; “We are looking at the entire
country. Show us the data... That is
the heart of the matter.”

The CJI was referring to the re-
sult posted by the National Tes-
ting Agency (NTA) of the NEET-
UG 2024 test after masking the
identity of the students.

The CJI asked the counsel for the
petitioners: “How do you establish
that the paper leak was pan India?"
In response to petitioners’ charge
that NTA failed to conduct the exam
in a foolproof manner, the CJI ver-
bally remarked “we will see what ne-
eds to be done (in this regard). The
loopholes will be taken careof .

Meanwhile, the Central Bureau
of Investigation has submitted a
third reportto 8C inasealed cover.

The top court has been informed

How do you establish that
the paper leak was pan
India?... We will see what
needs to bedone (on charge that
National Testing Agency failed

to conduct theexam inafool-

proof manner). The loopholes

will be taken care of
DY CHANDRACHUD

Chief Justiceof India

SCTO IIT DELHI
SCasksIITDto
constitutea
committeeto
give itsopinionon correct
answer to ‘ambiguous’
questionin NEET-UG

that all seven problem solvers hired
by the accused to solve the “leaked™
paper in Bihar were students. They
are products of AIIMS Pama and
Ranchi and Rajasthan. Analysing
the data released by NTA, the coun-
sel for the petitioners told the bench
that students at 38 out of the 50 top
centres inthe entire country secured
650 marks. And all these 38 centres
are located in Sikar, Rajasthan. The
remaining (top) centres are in Ma-
hendragarh, Rewariand Bhiwani.
Raising questions over the leak,
senior advocate Narender Hooda
(counsel for petitioners) argued
that the “data shows that centres
are doing exceedingly well and not
students”. Alleging a “systemic fa-
ilure”, Hooda added that the “man-
ner in which the exam was condue-

SIDDARAMAIAH GOVT WILL NOTOPPOSE NEET
Karnataka may Seek Recognition for State Quota in NEET

ted does not inspire confidence™.

Appearing on behalf of the Cent-
re and NTA, solicitor general Tus-
har Mehta told the SC that there is
“no abnormality” in the results of
Sikar coaching centres. Mehta ad-
ded that a comparison of the suc-
cessrate at the coaching centres in
Sikar with the year 2022 and 2023
showsthat there isnoabnormality.

Reading the confession of one of the
co-accused, Mehta said that “stu-
dents (beneficiaries of wrongdoing)
were asked to gather on the night of
May 4 s0 that the question answers
can be memorised as and when the
paper is made available (to them)”,

Raising concernon the timingof
the leak, the CJI verbally obser-
ved “what is worryving us is that if
the leak happened on May 4, then
it may have happened before the
paper was sent to the strong room
of State Bank of India”.

In a related development, the SC
hasasked ITT-Delhi toconstitutea
three-member expert committee
to give its opinion regarding the
correct answer to the “ambiguo-
us" gquestion for NEET-UG 2024,

It has been argued by some of the pe-
titioners that NTA had awarded
marks for two different options. SC
hasrequested theexpertopiniontobe
placed before it by 12 noon tomorrow.

BENGALURU: Karnataka's ruling Congress is planning to move a resolution in the ongoing
assembly session tourge the Centre to allow a state quota in medical admissions based on
common entrance test (CET) score for the state's students. This would ensure justice to Karna-
taka students as NEET, in its present style, was helping students maostly from high income

groupstrained in coaching centres, an official source said. The resolution draft was awaiting clearance from
chief minister Siddaramaiah and if approved, would be placed before the legislature for passing, he added.
The government would not oppose NEET as it has been upheld by the Supreme Court. - ors

OPPN ALLEGES PAPER LEAKS HAVE TAKEN PLACE 70 TIMES IN PAST 7 YEARS

Pradhan, Oppn MPs Spar Over
NEET Issue in Lower House

Says ‘no paper leaks' and -

current matter limited to
one centre around Patna

Our Political Bureau

New Delhi: Education minister
Dharmendra Pradhan and some Op-
position MPs sparred in the Lok Sab-
ha on Monday over the alleged NE-
ET-UG paper leak. While the Opposi-
tion alleged that paper leaks have ta-
ken place 70 times in the past seven
yvears, Pradhan claimed there had be-
en no paper leaks during the past se-
ven years and insisted the current is-
sue was limited to an incident of dis-
crepancy atone centrearound Patna.
Raising the issue during Question
Hour, Congress MP Manickam Tago-
re alleged there were as many as 70
cases of paper leaks during the past
seven yvears”. But Pradhan rejected
the charge and said: "There is no evi-
dence of paper leak in the last 7 years.
Already this case (of NEET) is before
Supreme Court. All things have come
out and every question has been ans-
wered before SC. After NDA govern-
ment, more than 240 exams have been
conducted successfully and more
than 5 crore students have applied
and more than 4.5 crore students par-
ticipated in these examinations... Re-
garding anomalies and some mal-
practices (in NEET), of the total 4,700
exam centres, only one incident was
detected at one centrearound Pamma...
Thanks tothe pro-active Bihar Police.
Police and CBl are taking action.”
When Tagore asked whether the
minister would take responsibility

No Placards in House: Birla to MPs

20-hour budget debate 'to give MPs opport

Our Political Bureau

New Delhi: Lok Sabha Speaker
Om Birla has urged floor leaders
of various political parties to ma-
ke sure that their MPs do not
bring placards in the House.

The appeal was made during the
business advisory committee me-
eting on Sunday, on the eve of the
monsoon session of Parliament,

The business advisory commit-
tees of both the Lok Sabhaand Ra-
jva Sabha met on Monday to fina-
lisethe agenda for the session.

A government source said 20-ho-

=l
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Thereisavery serious
problem in our exam sys-
tem, not just in NEET butin
allmajor exams... Students are
concerned about what is going on
& who are convinced that Indian
examsystemisafraud..
What are you doing to fix
the problem?

Lok SabhaLoP

Rahul Gandhi
The fact that LoP saysthat
country’s exam system s

I rubbish, l condemnit...In

2010, 3 bills had come to cleanup
educationsystem... What made
Congress leaders...to stop that
bill? Weren't they acting
under the pressure and
lure of lobbies?

Education Minister
Dharmendra Pradhan \

POINT OUT “IRREGULARITIES’

West Bengal's NEET
Resolution Today

W KOLKATA: Aresolution
onalleged irregularitiesin
NEET will be moved in
West Bengal assembly by the ruling
Trinamool Congress on Tuesday
under Rule 169, Speaker Biman
Bandopadhyay said. "This decision

was taken in the meeting of business
advisory committee,” he said. - ors

e

and consider resigning, Pradhan
said; “I am here at the mercy of my
leader, the PM. Whenever accounta-
bility comes, my government is col-
lectively answerable to that.”
Leader of Opposition Rahul Gandhi
said, "It is obvious that there is a very
serious problem in our examination
system, not just in NEET but inall the
major examinations. The minister
has blamed everybody except him-
self. I don'teven think he understands
the fundamentals of what is goingon
here. Millions of students are extre-
mely concerned about what is going
on and who are convinced that the In-
dian exam system is a fraud. Millions
of people believe that if you are rich
and you have money, vou can buy the
Indian examination system. What
are vou doing to fix the problem?”
Pradhan responded by sayving, “A lie
will not become truth just by shou-
ting. Thefactthat LoP saysthat theco-
unirv's examination svstem is rub-
bish, I condemn it. Let me tell those
who ran the past government thro-
ugh a remote control that in 2010,
three hills had come to clean up the
education system. Their party’s lea-
der (Kapil Sibal) had brought three
bills, including one to end the mal-
practices in examinations. What ma-
dethe Congress party leaders...tostop
that hill? Weren't they acting under
the pressure and lure of lobbies, in-
cluding private medical schools?”
Akhilesh Yadav (SP) said, *“This go-
vernment will makea record of paper
leaks... There are some centres where
more than 2,000 students have passed.
As long as this minister is there, stu-
dents will not get justice.” Pradhan
said: “I have a list here, detailing the
number of times UP's exam papers
oot leaked when Akhileshji was CM.”

unity toraise issues’

ur discussion time for budget will
provide parties an opportunity to
raise a range of issues, to which
the finance mini-
ster will reply.
According to sour-
ces, Rajya Sabha is
likely to discuss the
appropriationand fi-
nance billsfornearly

W

med eight hours. A Cong-
short-duration eSS MP said his par-
discussionson LV demanded short-
Agnipath duration discus-
scheme sions on the Agni-
and NEET path scheme and NE-

irregularities ET irregularities.

o

Offline Vs
Online

RajyaSabhaChairman
Jagdeep Dhankharisencou-
raging memberstogive
noticesunder variousrules
online instead of the hard
copy.OnMonday, some
members pointed out that
both processesshould be
givenequal importance for
the convenience of mem-
bers. Samajwadi Party MP
Ram Gopal Yadav said that
one needs to be cautious
about the online process as
|last week the Microsoft
system was ‘hacked'. Dhank-
har has assured the mem-
bers that he will find the
most feasible way out.

Traditional
Lifestyle

The EconomicSurvey hasalso
highlighted 'unhealthy’ hab-
its, especially amongthe
working age population. The
very preface by chief eco-
nomic advisor V Anantha
states that ‘social media,
screen time, sedentary habits
andunhealthy food area
‘lethal mix’ for yvoungsters and
are likely toundermine public
health and productivity and
‘diminish’ India's 'economic
potential’. He has called for
CSR focusonreviving India's
traditional lifestyle, food and
recipes and leading the mar-
ket inthe area.

Power
Outage

UP CM Yogi Adityanath was
recently reviewing prep-
arations for Maha Kumbh,
whichwill be held in Praya-
grajin 2025. Duringthe
meeting, electricity went off
thriceand every time engi-
neers rushedtoswitchonthe
generator. A furious Ad-
ityanath asked officers that
if this was the situation now
what would happen during
the Kumbh. He instructed
them to make a foolproof
power arrangement.

Democrat or Republican,
White or Indian House?
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Pure Politics

FOOD VENDORS MUST LABEL FOOD, BUT THEY SHOULD NOT BE REQUIRED TO DISPLAY NAMES OF OWNERS AND WORKERS: SC

Advises petitioners
against overstating
impact asthere are
hygiene, safety issues

Our Political Bureau

New Delhi: The Supreme Court on
Monday stayed the directives issued
by Uttar Pradesh and Uttarakhand
governments to shop owners, eateri-
es and hawkers to display their na-
mes outside their premises during
the Kanwariya yatra season.

The interim order was passed by
the top court on a slew of petitions
challenging the UFP and Uttarak-
hand government orders which last
week issued directives to eateries
and food stalls to display the names
of their owners on
their shops.

A division bench
comprising Justices
Hrishikesh Roy and
SVN Bhatti issued
notice to Uttar Pra-
desh, Madhya Pra-
desh

AlA

and 4:;theurtst.§;:f::ﬁ?l?£ hya pradESh, Utta'

re Kanwar Yatra ta-

l{_re:s place.ﬂ ; i rakha I'Id and ﬂther
“We deem it appro- gtates \where Kanwar

priate to pass an inte-

rim order prohibi- Yatra takes place

ting the enforcement
of the impugned directives. In other
words, the food sellers (inecluding
dhaba owners, restaurants, foods
and vegetable sellers, hawkers, etc)
may be required to display the kKind
of food that they are serving to the
Kanwariyas. But they must not be
forced to display the name/identity
of the owners and also the emplove-
es, deploved in their respective es-
tablishments,” the order read.

The petitions will come up for resu-
med hearing on Julv 26.

The UP government had on July 19
made it mandatory for food and be-

NOTICES TO STATES

verage shops along the Kanwar Yat-
ra routes to display the name and
identity of the operator/owner of
their establishments.

The UP government has maintai-
ned that the decision was in the in-
terest of law and order. The SC was
today informed that similar directi-
ves have been issued in other states.

Appearing for Trinamool MP Ma-
hua Moitra, one of the petitioners, se-
nior advoeate Abhishek Manu Singh-
vi said there was no “rational nexus"”
behind the move, “Giving of names of
employees and owners does not serve
any purpose,” Singhvi added. The se-
nior lawyer further contended that
the police has issued the directions
and accused the force of attemptingto
create communal divisions.

In her petition, Moitra accused the
UP government of creating “condi-
tions for economic boyvcott of Mus-
lims.” “Since June 2023, the state of
UP continued to empower and em-
bolden the anti-soci-
al elements by acti-
vely targeting Mus-

SCISSUES  lim-owned busines-
508 based on

nﬂtICE tU fabricated and mali-
UP M d cious information
' dd- circulated by the an-
ti-social  elements.

The state of UP
through acts of
commission and
omission, created
conditions for the
complete economic
bovcott of Muslim
minorities on the pretext of their
‘impure’ dietary choices.” her peti-
tion read.

During the arguments, Singhvi ar-
guedthatthe ideaof theorderwasex-
clusion by identity. At this stage, Jus-
tice Bhatti said there should not be
any exaggeration in the arguments.

“Dr Singhvi, let us also not exaggera-
te what is happening on the ground.
These orders have dimensions of safe-
ty and hygiene also. Your contention is
that it is leading to exclusion, correct?
Let us narrate without exaggeration,”
the judge verbally remarked.

5C Stays Order on Kanwar Route Nameplates

On a new
nameplate, write:
Victory of harmony. The
government will take
many such steps because
when communal politics
ends, these people will
act like this.

Samajwadi Party Chief
AKHILESH YADAV

GROUND REPORT: MUZAFFARNAGAR

| welcome this decision of
the Supreme Court. It was our
apprehension that this rule will
divide the society. The SC took
this matter in its cognizance. |
am thankful for this

JDU Leader KC Tyagi

| am happy. Now, only

the vegetarian and non-
vegetarian symbols are to be
put on the shops

Mahua Moitra, All India
Trinamool Congress MP
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Eateries Hesitate to Remove Names, Wait for Govt Order

w1

Kumar Anshuman B L5 Tk e E“--Jil—:u-A | |15 ff ||

' oD -.‘LE‘ | *‘

Muzaffarnagar: Evenafter the Su- i '
preme Court stayed the order for-
cing eaterv owners on the Kanwar
Yatra route to display their names,
the proprietors are hesitant to re-
move the local administration-or-
dered nameplates.

Mohammad Salman, owner of
Happy Moment Royal Cafe in Rana
Chowk, sais he will wait formoredi-
rection from the authorities.

“The local authority has reques-
ted us to put up names. [ am aware
of the SC judgement, but for us, the
local administration is supreme.
Until they tell us not to, how can we
remove this? hetold ET.

Salman acknowledged that there
has been a loss of business after the
oovernment directive.

“Tendaysago, total businessatmy
café in 24 hours was #15,000. In the
past 24 hours, we have earned #4,510.
We always served food, tea and
snacks while ensuring hygiene and
cleanliness. Now people read the na-
me and moveon,” he said.

Next to Salman's shop is ‘Moham-

mad Hadi Tea Stall’, which was pre-
viously known as ‘Five Star Cante-
en’. Emplovee names, both Hindu
and Muslim, weredisplayed on a bo-
ard. "30% reh gaya bas kaam (busi-
ness has reduced to 30% of what it
was earlier),” Hadi recounted to ET.
Although the government orde-
red that the names of the owners
be shown, in certain cases the ca-
fé¢ names have been changed.
NexttoHadi'steashopis ‘Shameem
Saifi Tea Shop'., which was once
known as ‘Day Night Cafe’,

“If everyone implements the SC

-

Muzaffarnagar is the fading paper
mill and iron industry But the go-
vernment doesn't discuss it,” he
told ET.

Next to these stalls is Balaji Cante-
en, which is owned by Devraj Kas-

order. Unlike previous
we yvears, | will not
will also follow,” Sai-

fitells ET.

While he speaks
with us, Atul Garg,
a small-time busi-
nessman in the pa-
per mill induostry
wanders in and de-

mands tea. “We've ‘Paigam-e-Insaniyat’ from Kalkaji,
been staying here for Delhi is here
a long time and are close fri- with her son and daugh-

ends. [ have no difficulty drinking

organiseservicecampsfor mi, a middle-
kanwar yatris. The government
made us feel like outsiders. Sup-
pose | feed devotees, and some-
one has an issue, You know how
the stories will be made;
Arif Rahi, who heads NGO

ter. She stopped at a shop witho-
tea here. The underlying problemin  ut considering its Muslim or Hindu

hyap. Kashyap is

o glad since he is
Eﬂmﬂﬁiﬁmmmﬂ o i ‘ getting  more
mﬂﬂnmimﬂﬁjm tfe g customers, espe-  fine
\ o i cially Kanwar
W'—.E— yatris. “For us, it
VA L isimportant that
s s madl ¢

My we don't have fo-
aw gy od at a Muslim
- hotel du1-111g
Kanwar vatra,”
Pramod Goswa-

aged Meerut
Kanwar vatri,
told ET while
having tea at
Balaji Canteen
Naina Gupta,
a Kanwar vatri

owner, Muslimsare human too. [ be-
lieve that if their inner senseallows
them to do wrong, | cannot stop
them. | am here with a clear consci-
ence and a holy duty, she told ET.
22-vear-0ld Akash Rathor from
Chajju Nagar, Palwal values the fa-
cilities more. He said stopping at a
Muslim shop with nicer facilities is

The government order, however,
has not staved limited to tea stalls
and hotels, Local fruit vendors too
have been impacted.

Fruit vendor Mohammad Tehsin
near Meenakshi Chowk adds, *Tho-
da fark to pada hai (There is some
impact on business).” He added so-
me now just ask the price and leave.

Arif Rahi, who heads NGO ‘Pai-
gam-e-Insanivat’ and has organised
a service camp for Kanwar yatris
for vears, but will not dosothis year:
“The government made us feel like
outsiders. Suppose 1 feed devotees
and someone has an issue. You
know how the stories will be made,”
he told ET, adding “The Supreme
Court may overturn the order, but
Muzaffarnagar will suffer from its
division. This worries me.”

AMID REPORTS OF STRAIN IN CENTRE & RSS TIES

Centre Lifts Ban on Govt
Staff Joining RSS Activities

BJP says Congress govt's decision in 1966 to ban govt employees
from attending RSS activities was driven by political reasons

Dipanjan Roy Chaudhury

Jatin Takkar

New Delhi: Amid murmurs of
uneasiness between the RSS and
BJP post the Lok Sabha polls, the
recent order of the Centrelifting
a ban on public servants from
participating in the activities of
the Sangh is seen as an attempt
by the BJP-led Union govern-
ment to improve the equations
between the two.

The July 9 order, issued by the
Department of Personnel and
Training, stated that instrue-
tions issued in this regard in
1966, 1970 and 1980 “have been re-
viewed and it has been decided
to remove the mention of Rash-
triva Swayvamsevak Sangh
(RS58)” from the impugned offici-
al memorandums.

Welcoming the move, RSS chi-
ef spokesperson Sunil Ambe-
kar termed the decision as
"appropriate” that “streng-
thens the democratic system of
India.” Sangh has been conti-
nuously involved in the re-
construction of the nation and
servicetothesociety forthelast
99 vears, he added.

"Due to the contribution of the
Sangh in national security, uni-
ty-integritvand takingthe socie-
ty along during times of natural
disaster, various types of lea-
dership of the country have also
praised the role of the Sangh
from time to time.

"Due to its political interests,
the then government had base-
lessly banned the government
emplovees from participating in
the activities of a constructive
organisationliketheSangh,” the
RSS statement said.

There have been multiple in-
stances of the government bar-
ring employees in the past from
associating with the Sangh.

sSources in the Sangh said the
organisation had not made any
demand for lifting of the ban.

Within Sangh circles, the order
is seen as an attempt to improve
the equations between the BJP
and RESS not thought to be at the-
ir best during the Lok Sabha
polls and after the results.

New Delhi: The Sheikh Hasina go-
vernment in Bangladesh has blamed
the opposition BNP and its radical ally
Jamaat-e-Islami for their alleged at-
tempt to grab power through violence,
taking advantage of the student protests
against reservation in government jobs
for family members of veterans who fo-
ught in the 1971 war of independence
against Pakistan.

In a statement issued on Monday, the

RSS Chief Mohan BEhagwat in Chennai--PTI

RSS WELCOMES MOVE
" RSSchief
spokesper-
son Sunil
Ambekar termed Cen-
tre'sdecisionas ‘ap-
propriate’ that streng-
thens the democratic
system of India

Sources also mentioned that a
senior Sangh functionary, not
holding any post in the RSS hie-
rarchy at present, worked to im-
prove the equations between the
Sangh and the BJP.

Sources in the Union govern-
mentsaid thisorderwas necessi-
tated asalegal case was being he-
ard in the Indore court regar-
ding this.

Meanwhile, BJFP has also hai-
led the order with Union mini-
ster Pivush Goyal sayving that
the Congress government's de-
cision in 1966 to ban govern-
ment employees from attending
RSS activities was driven by po-
litical reasons.

The Congresshasalwayvshada
negative mindset for nationa-
list organisatons, and such a
thinking has no place in the co-
untry, he told reporters.

Opposition parties, which ha-
ve criticised the Modi govern-
ment's decision to lift the ban,
were only interested in appease-
ment politics and have display-
ed anegativeattitude to Hindus,
he claimed.

Sailor Missing After Fire
Aboard INS Brahmaputra

Mumbai: A sailor is missing after fire broke
out aboard the Navy's multi-role frigate INS
Brahmaputra in Mumbai dockyard, an official
said on Monday, adding the ship is now resting
ontheside. “A fire had broken out on board
Indian Naval Ship Brahmaputra, a multi-role
frigate, on the evening of July 2Z1while she
was undergoing refit at Naval Dockyard
Mumbai,” an official release said. "The fire was
brought under control by the ship's crew with
the assistance of fire fighters from the docky-
ard and other ships in harbour, by the morning
of July 22. Further follow-on actions including
sanitisation checks for assessment of residual
risk of fire were carried out,” it said. Inthe
afternoon on Monday, the ship experienced
severe listing to one side (port side).—PTI

OTHER NEWS OF THE DAY

country’s information ministry said,
“Bangladesh Nationalist Party (BNP)
and its extremist ally the Jamaat-e-Is-
lamiwould try to take advantage of the
student protests to enact their own
agenda — an unconstitutional power
grab through violence and terrorism
in Bangladesh.”

The Jamaat-e-Islami, on its part, issu-
ed a statement backing the student pro-
tests and calling for Hasina's resigna-
tion. ET was the first to report that Ja-
maat-e-Islami and BNP had politicised
the student movement to launch an an-
ti-Hasina campaign.

Meanwhile, the Bangladesh govern-
ment called for an emergency meeting
with the student protestors to address
their grievances. The government is

Congress
Questions
Motive Behind
Lifting Ban

Our Political Bureau

New Delhi: The Congress has
questioned the government de-
cision to lift a 1966 ban on the
government servants atten-
ding the Rashtriva Swayvamse-
vak Sangh (RSS) activities.

The Opposition party also qu- trying to restore broadband services by

estioned the timing and motive Tuesday, said officials.

of the government decision. PM Hasina also met top businessmen
“Modiji has lifted a 1966 ban and civil society leaders in Dhaka on

on government servants at-
tending BRSS activities, after 58
vears. We know how BJP is
using RSStoinstitutionally ta-
ke over all constitutional and
autonomous bodies. By lifting
the ban on governmentemplo-

Four Trinamool MLAS
to Take Oath Today

JAMAAT-E-ISLAMI ADMITS ROLE IN PROTESTS

Hasina Govt Accuses
BNP, Jel of Attempting to
Grab Power by Violence

Monday to review the situation and gat-

her their suggestions,

The Bangladesh government further
alleged that the BNP has been indulging
inregularviolence since 2013. “This fear
came true as demonstrated in the vio-
lence perpetrated by them in the last few
days, while trying to use the non-violent
and non-political anti-quota protestors

asashield,” itsaid.

The government initiated discussions
with the protesting students, forming a
committee comprising the law mini-
ster, education minister
and state ministerfor in-
formation and broad-
casting. The committee
met with the coordina-
tors of the Quota Re-

Bangladesh form Movement at the
govtcallsan state guest house, Pad-
emergency  ma, where the coordina-

meetingwith 15 presented an eight-
point demand, accor-

ding to a statement issu-
ed by the Bangladesh in-

the student
protestorsto
address their

evances " P i
eri formation ministry

“Following this meeting, the law mini-
sterexpressed optimismaboutreaching
aviablesolution tothecrisis. Important-
v, when addressing the press, the pro-
test coordinators unequivocally denied
any involvement of their group in the
violent incidents, further distinguis-
hing their peaceful movement from the
destructive actions of other parties,”

the ministry said.

Army Repels Terrorist
Attack on Village Guard

Hakeem Irfan Rashid

Srinagar: The Army said it thwarted an attack on the houseof a
village defence guard (VD) and a nearby security post inthe wee
hours of Monday in Gund area of RajouriinJammuand Kashmir,

Army officials said that the infiltrators attacked the VDG's
house around 3am and during the initial exchange of fire, an
Army man and a relative of the VDG member was injured, ad-

ding that they suspect an infiltrator has been kil-
led, as well. The Army officials also said that
they can'tconfirm any casualty onthe otherside
till the bodies are retrieved.

VDGs, formerly known as Village Defence
Committees, isacivilianmilitiafirstestablished

in themid-1990s in Chenab Valley of Jammudivision tocounter
themilitancy inremote hilly villages along the Line of Control,
which was disbanded in mid-2000's and was revived after 2022,
"Cordon and search operation in the area is going on and we
suspect that three to four infiltrators were part of this group
which have now fled back into the nearby forest area. They ini-
tially threw a grenade followed by a volley of bullets," said an of-

ficial.
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veesfrom participating in RSS
activities, Modiji wants to po-
liticise government offices
and employees on ideological
hasis. This will be a challenge
to the sense of neutrality of
public servants in govern-
ment offices and the suprema-
cy of the constitution. The go-
vernment is probably taking
these steps because the people
defeated its nefarious intent to
change the constitution,” said
Congress president Mallikar-
jun Kharge.

Party spokesperson Jairam
Ramesh insinuated that the de-
cision was part of PM Narend-
ra Modi's way of humouring
the RSS leadership.

chamber

House tomorrow.”™

Bhutan King Jigme

delegation also
visited the Sardar
Sarovar Dam and
were informed
about how it plays

Our Political Bureau

Kolkata: The four newly elected Trinamool MLAs will be ad-
ministered oath on Tuesday in the West Bengal Assembly, Spe-
aker Biman Bandopadhyay said on Monday,

"Oath ceremony of four newly elected MLAs will be admini-
stered tomorrow,” the Speaker told reporters at his assembly

“The assembly session has started, and we will
bring two resolutions on NEET and three crimi-
nallawsthis week,"” the Speaker added. The Busi-
ness Advisory Committee report was also placed
today on the floor of the House.

Asked if the assembly has received any infor-
mation on oath from Governor CV Ananda Bose, the Speaker
said, “We have not received any communication from the go-
vernor, These are all official matters, and cannot be discussed
with the media. Whatever [ have tosay, [ will discussthis in the

Kheriviolence: SC
Grants Mishra Bail

Khesar Namgyel New Delhi: The Supreme Court on Monday
Wangchuck and gave bail to former Union minister Ajay
Prime Minister Mishra's son Ashish Mishrainthe caserela-
Tshering Tobgay at ted to the 2021 Lakhimpur Kheri violence
the Statue of Unity that claimed eight lives, and restricted his
in Gujarat’s movement to Delhi or Lucknow.

Narmada district. On January 25 last year, the top court had
The Bhutanese given Ashish Mishra interim bail in the

"unfortunate ghastly incident”. A bench of
Justices Surya Kant and Ujjal Bhuyan also
granted bail to four farmers -- Guruwinder
Singh, Kamaljeet Singh, Gurupreet Singh and
VichitraSingh--inthe case and directed the
trial court to expedite hearing. On October 3,

a key role in

solving Gujarat's 2021, eight people, including four farmers,
water scarcity were Killed in Tikunia in Uttar Pradesh’s
problem.—ANI Lakhimpur Kheridistrict.-PTI
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<y Over100 Cough Syrup Makers Fail Quality Test

ET's roundup of the Several batches found ‘not of standard quality’, said to contain contaminants that had allegedly caused deaths in Gambia, Uzbekistan, Cameroon
wackiest whispersin in the health ministry, said the ; manufacturers. reign Trade (DGFT) had also ma-
Checks & Balances

corporate corridors TeenaThacker batches of cough syrups were de- The CDSCO, with the help of sta- de it mandatory for exporters of

clared as NSQ for parameters te drug control departments, has coughsyrupstogetthem tested at

BDYCDtt culture New Delhi: Coughsvrupsamples suchasDEG/EG, assay, microbial Parameters tested for... been carrying out inspections of governmentlaboratoriesand pro-
collected from more than 100 growth, pHand volume., DEG/EG*, assay, microbial the cough syrup manufacturing duce a certificate of analysis

The almost a pharma units inthe country have  Out of the 7,087 batches analy- units and distributors of propyvle- (CoA),effectivelast June.

year-old Israel- failed quality tests, accordingtoa sed, 353 were declared as NSG, growth, pH, volume etc. fail tests ne glveol to map the supply chain. An investigation by United Sta-

- B Gazawarhas government report, which high- while nine failed on account of 7,087 batches analysed "The manufacturers have been tes Centres for Disease Control

| I now begunto lights that some had the same tox- the presence of DEGand EG. ! . — sensitised on the use of pharma- and Prevention and Gambian sci-

@ hurtindialncin ins that were found in the cough  The reasons for failure on acco- 353 batches fail tests L= grade propyvleneglycol,” anoffici- entistsintothedeathsinthesmall

t strange ways. syrups that were tinkpd to deaths untof PEGI EG, as per the report, 9 batches failed on account al said. }:‘GE‘S’L African n:c:luntryl had
® =48 Thebuzzisthat of children in Gambia, Uzbekis- were “unsecured supply chain of presence of DEG & EG In May last year, the Drugs Cont- “strongly suggested” that impor-

ted medications contaminated
with diethvlene glyveol (DEG) and
ethylene glveol (EG) led to AKI
clusters among children.

tan and Cameroon.

According to the Central Drugs
Standard Control Organisation’s
report, the sub-standard batches
were declared as “not of standard
gquality” (NSQ) for parameters
such as diethylene glyveol (DEG)
or ethvlene glycol (EG). It flagged
itasa “matterof concern’.

Thereport, which was presented

roller General of India (DCGI)
had asked state drug controllers
“to give instructions to their sta-
te-owned NABL-accredited labo-
ratoriestoanalysethesamplesre-
ceived from the manufacturers of
cough syrups for export purpose
on top priority and issue the test
reportattheearliest”.

The Directorate General of Fo-

and failure to test the propylene
glycol bulk for DEG/EG, among
others”.

Various laboratories, including
the government-run and the pri-
vate labs-across the country, have
beenconducting tests inthe after-
math of reportslinking India-ma-
de cough syrupsto 141 child fatali-
ties globally:

at least four mega American
brands —operating in the food &
beverages and café spaces—
that have faced intermittent
boycott calls worldwide have
seentheirsalesdeclineinthe
pasttwoquarters of January-
Marchand April-Juneincertain
partsof India. The boycott call

LIKELY REASONS FOR FAILURE: Unsecured supply *Diethylene mr_-uu

ethylene glyco

chain, failure to test propylene glycol bulk for DEG/EG
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deaths of about 70 children in

Gambia from acute Kidney injury
(AKI) might be linked to cough
and cold syrups made by Indian

Get a daily mall with the most
important news on pharma &

India-manufactured cough sy-
rups have been under the scanner
after the World Health Organisa-
tion (WHO) in October 2022 said

health from all media outlets. Send
a blank mail to
join@ethealthworld.com to sign up.

made globally and popularised
through social mediais targeted
at companies that the cam-
paigners believe are financing
Israel's war efforts.
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S'pore co signs deal

Logging In
Property

Keppel Buys Office Asset
in Chennai for 2,100 cr

Chennai and Hyderabad. Upon
completion, the projected value
of these assets, including RMZ

CEAT Lines Up
Z1k-cr Capex
in FY25, Flags
Margin Woes

Shally Seth Mohile

JSW Infra May Build
Green H;, Ammonia
Plants at its Ports

Diversifying into this potential growth market

' : ith 0| . Gross leasable Paramount, RMZ Nexity and - 1 i :

b this onehad themflum- with joint owners of s e ﬁuf i R Spirein Hvderabad, was  Mumbai: R°G Group company will be part of co’s long-term strategy: Exec
i ! : m expected to exceed $1.5billion. CEAT has outlined a capital ex- -

them if they could create a barrel the prope rt‘}/ RMZ 126aaes - on "The exit s only Homcneasset Forum Gandhi

of single malt, to be aged over the
next 18 years. The recipient? The

unborn child she was pregnant ) - KEY TENANTS  ° @ sets,” said another source. her quarter due to consistent in- India’s second-largest port opera-
with. The top executives of the SobiaKhan & Kailash Babar © Genpact © UPS Queries sent to Keppel and CPP crease in the price of natural rub- tor, is looking to build green hydro-
nectar-maker did not commit © Hitachi Energy = In 2021, remained unanswered, while ber, said managing director Ar- gen and ammonia plants at its £
immediately since excise laws Bengaluru | Mumbai: Singa- © Maersk . RMZ,CPP RMZ declined to comment. nab Banerjee. ports to diversify into this potenti- E
would have to be navigated. But pore-based global asset mana- © NielsenlQ Investments RMZ aims to create an additio- India imports almost half of its al growth market. “This is a new- w
ithas definitely given them food ger and operator Keppel formed JV nal $25 billion in assets over the requirement of natural rubber, age business that is emerging. We ©

for thought..after all, it'sthe kind
of gift that would put anyone in
high spirits.

Privy tothe whispers in power
corridors or juicy tipsonIndia Inc? Do
share withus at
etsuits.sayings@gmail.com

and CPP Investments

has acquired One Pa- ¢
ramount 1 tech park
in Chennai for about
T2.100 crore, said
three people awa-

o T L S

] - *
The prime office "\f :
asset is jointly ;#:t
owned bv realty

to develop
10.4 million

sq fit offices

in Chennai. CPP continuesto be
a partner of RMZ in other as-

next five years, with most of the
development under the commer-
cial segment.

The Menda brothers-owned
company is planning around 135
million sq ft of gross develop-
ment, with the office segment
comprising the largest share,
followed by mixed-use, industri-

penditure of 71,000 crore for the
current fiscal even as it sees mar-
gin pressure continuing for anot-

the price of which is escalating
duetoanincreaseinfreight rates,

“To offset the additional costs,
we have already increased prices
in the range of 1.5-2.5% in the re-
placement and international
markets this month, and plan to
take further hikes as another
5-6% escalation in natural rubber

Mumbai: JSW Infrastructure,

have been contemplating and ex-
ploring opportunities in this sec-
tor” Arun Maheshwari, joint ma-
naging director told ET.

“We've been approached by com-
panies interested in the green
hvdrogen and ammonia segment,
and we are evaluating the potenti-
al to enter this market as well,” he

This is anew-age busi-
ness thatis emerging.
We have been contemplat-
ing and exploring opportuni-
ties in this sector... we do not
yet have aspecifictimeline

s l E developer RMZ other assets al and logistics, hospitality and prices is imminent,” Banerjee added. Asked about the timeline, for this pru]e-:t
I.IZ OI'I nergy Corporation and residential. told ET. The price hike in the do- Maheshwari said setting up such
Canadian pension VIJAY P Private equity investment in mestic and international mar- facilities would be long-term, ca- ARUN MAHESHWARI

Q1 Net Triples
to 302 crore

Our Bureau

Mumbai: Wind energy major
Suzlon Energy on Monday re-
ported a threefold increase in
net profit for the April-June qu-
arter of this fiscal on improved
operational performance across
businesses.

Net profit for the quarter came
in at 302 crore, against 7101 cro-
rereported in the April-Junequ-
arter of the previous fiscal. Re-
venue, however, was down 7% at
72,016 crore against 2,179 crore
in the June quarter of FY24,

During the quarter, Ebitda
{(earnings before interest, tax,
depreciation, and amortisation)
came in3.6% hig-
her at 370 crore.
Ebitda margin
stood at 18.4%,
against 16.4% in
the vear-ago qu-

fund CPP Investments.

The property in Chennai’s Porur
area is spread over more than 12.6
acres of land. It has gross leasable
area of 2.4 million sq ft comprising
three Grade A office towers,

“This transaction was signed at a
caprateof around8.5% . marking it
the highest in recent times,” one of
the persons cited earlier said, ad-
ding that the payment is expected
this week,

Cap rate is a ratio of a proper-
tv'snet operating income to pur-
chaseprice, indicating potential
return on investment. Genpact,

Hitachi Energy, Maersk, Nielse-
nl@, UPS, VMware and Wabco
are some of the tenants in this
commercial complex.

“Commercial real estate has
only started to recover now from
a slowdown post the pandemic.
Bengaluru-based RMZ has also
faced challenges in terms of lea-
sing milestones and exited with
thefinancial partneronce it was
achieved,” said another source.

In 2021, RMZ and CPP Invest-
ments had formed a joint ventu-
re to develop 10.4 million sq ft of
commercial office space in

Indianrealestate remained resi-
lient in the first half of the yvear.
Institutional investment in Indi-
an real estate surged to $4.8 bil-
lion across 40 deals in the first
half of 2024, when the world was
battling economic challenges,
showed a recent report. Invest-
ment volumes in the first six
monthsof 2024 have already rea-
ched 81% of the total made in
2023, which wasat $5.8 billion.

The Indian office sector has be-
en seeing sustained growth in
demand, bucking the global
trend of sluggishness.

TO ENSURE COMPLETION OF STALLED PROJECTS

Bhutani Group Picks Up Majority Stake
in WTC Noida in Revenue-sharing Deal

Faizan Haidar

13 CENTERS
WTCNoidais

Bhutani Group recently won the
bid to develop Film City project of
the Uttar Pradesh government.

kets will be a staggered one and
not taken in one shot, he said.

The steep increase in raw mate-
rial costs dented the company's
margins in the June quarter by 300
basis points. Despite the price hike
— which will reflect with a lag, in
the September quarter for both the
segments — replacement and for
the tyres sold to the automakers,
margins will be under pressure in
the second quarter, too, he said.

Under the company’s capex
plan, Banerjee said 250 crore
will be spent on R&D, factories,
moulds, IT, digital and efficien-
¢y improvements, while the re-
maining will go into increasing
output of truck and bus radial
tyres and adding downstream
capacity for passenger car radi-
als at the Chennai facility.

Some of it would also be deploy-
ed for enhancing output of speci-
alty tyres at the Ambernath, Ma-
harashtra, factory and some for
de-bottlenecking at Halol, Guja-
rat. Natural rubber constitutes
almostathird of tyre makers' raw
material basket in value terms.

pital-intensive projects requiring
suitable land, robust backend,
and strategic port location. “Fort-
unately, both our existing and
new port locations are appealing
to potential playvers. However, we
do not vet have a specific timeline
forthis project.”

Earlier this yvear, the ministry
of ports, shipping, and waterwa-
yvs (MoPSW) identified three key
ports — Kandla, Paradip, and
Tuticorin — as future export
hubs for green hvdrogen, ammeo-
nia, and iTIEthEl'I'lﬂI] x}rithin thf&
next seven vears, aiming to posi-
tion India as a major green hyd-
rogen exporter.

Recently, Adani Ports & SEZ an-
nounced that its Vizhinjam Port
will also become a global bunke-
ring hub, supplyving clean and
oreen fuels such as hydrogen and
ammonia. Adani Ports plans to
use its ports in India’s West Coast
forexporting these green fuels.

Meanwhile, JSW Energy, JSW
Infra’s sister concern, 1s also ex-
ploring acquisitions in the green
ENergy sector

Joint MDD, JSW Infrastructure

12%." Heemphasised that JSWIn-
fra is focusing on enhancing last-
mile connectivity and providing
robust solutions to ensure custo-
mer loyalty.

Discussing growth drivers, Ma-
heshwari spoke about the strate-
gic importance of various termi-
nals, “Paradip is a key iron ore
hub and a preferred port for coal
and iron ore. Ennore terminal
has growth potential due to its
proximity to the hinterland. New
Mangalore terminal is unique in
its cargo handling, and Jaigarh
port too has significant growth
potential. Additionally, PNP Port,
recently acquired, offers rail con-
nectivity that Jaigarh lacked.”

Elaborating on cargo customer
mix, he noted that the share of
third-party business, which was
6% in 2019, had increased to 50%
in the quarter ended June. “This
spike is due to a temporary shut-
down of one of ouranchor custo-
mers. For the vear, we expect the
third-party share to be around
45% , with 55% from anchor cus-

Revenue arter, New Delhi: Noida's Bhutani A “Thisstrategic investment spans Regarding overall companv tomers. Thisdistribution is pro-
falls 7% to “We have con- Group has acquired a majority licensed to across various projects, focusing growth, Maheshwari said, “The jected to be sustainable, with a
12,016 cr sistently outper- stake in WTC Noida, a company on occupier satisfaction and job industry guidance is around 4% long-X'term goal of achieving a
during the formed oursel- 1ice:1sed to develop 13 World Tra- dE'UEIOD 13 creation. We are also looking for- to4.5%, butour guidanceis10%to 50:50 ratio.”
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last several quarters. This is a the completion of stalled pro- tion, with new launches planned = M

good indication of our readi- jects, three people aware of the across the CﬂUl'ltW very soon,” said a Bhutani group % supertech TownShlp Lands in Ncl'T

ness to meet industry demand development said. spokesperson. L : New Delhi: The National Compa- hotels at its “Supernova’ projects.
andleveragethetailwindsof the Fiveof these WTCs, locatedinNo-  Together, the projects have over The WTCA did not respond tothe L L ny Law Tribunal (NCLT) has di- InMarch 2022, CIRP was initiated
sector,” said Girish Tanti, vice ida, Chandigarh, Gurugram, and 30 million square feet of leasable email query. To offset the additional rected to initiate insolvency pro- against Supertech Lid.

chairman, Suzlon Group. Gift City are at various stages of area.The World Trade Centers As- The World Trade Center is loo- costs, we have already ceedings against Supertech  On July 12, a Delhi-based NCLT

In astatement, the company sa-
id during the guarter it made
highest-ever deliveries in seven
vearsat 274 MW. It said it has the
largest-ever order book of 3.8
GW since inception (29 vears).

Himanshu Mody, CFQO, Suzlon
Group, said, “It is important to
note thatall our businesses have
shown improvement in opera-
tional performance with tight
control on costs, resulting in
well-rounded and solid results.”

N '] [}
Shopping Time?
An Airbus SE A350-900 aircraft, operated by Al, isseen on first
day of Farnborough International Airshow in UK on Monday.
Many delegates at the July 22-26 summit are not expecting the

usual deluge of deals as Airbus struggles to reach output goals
and Boeing takes a low-key posture amid safety crisis.

construction and will require at le-
ast 3,000 crore to complete,

“The existing company was
struggling to complete the work.
Although parts of these projects
were delivered and operational,
the company needed anequity in-
fusion to speed up construction.
Bhutani Group has come on bo-
ard as a partner to boost sales,
construction, and overall strate-
ay.” said a person familiar with
the development.

BLOUMBERG

sociation (WTCA) licenses develo-
pers in various countries to use
the brand name and services.

“All the projects initiated by WTC
Noida are net worth positive, and
the target for the next few months
15 to give active momentum toeach
and every project and ensure time-
ly delivery. For future projects,
which are in cities like Varanasi,
Amritsar, and Lucknow, a call will
be taken at a later stage,” said anot-
her persomn.

King to expand its presence in In-
dia, with the Indian market and the
office market seeing stable growth
amidst global uncertainties.

WTCA planstoexpand its presen-
ce in India by adding 10 more trade
centres in the next five to seven ve-
ars. It expects to have over 50 World
Trade Centers within the next 5-7
vears, up from the current 40,

The association currently has li-
censes in 40 eities in India, but not
all of them have a building,.

Centre Weighs Fund to Incentivise Vehicle Scrapping

Several proposals under consideration, final call likely to be taken soon amid tepid response to current scheme

Sharmistha Mukherjee
& Yogima SethSharma

New Delhi: The Centre is conside-
ring setting up a dedicated fund to
incentivise new vehicle buyers
among other steps to push custo-
mers to scrap old vehicles. The shift
in strategy follows tepid responseto
a voluntary vehicle-fleet moderni-
sation programme (VVMP) started
3 years ago toremove over 10 mil-
lion polluting cars, buses and
trucks oftf the roads.

A senior road ministry official told
ET that several proposals are under
consideration as the government
wants to make a renewed push
towards scrapping old vehicles. “We
are seized of the factthat the scrap-
ping value and the resale value of
the vehicle have to be at par for
vehicle owners to opt for scrap-
ping,"” the official said, adding
various options are being discussed
and a decision will be taken soon.

State governments largely permit
commercial and personal vehicles
to run for12 vears and 15 vears,
respectively. These rules mostly
apply to and are implemented in

larger cities. There are norules
barring use of vehicles more than
15 years iInrural areas, which has
spawned a growing market for
pre-owned cars in the hinterlands,
limiting the scrappage aims, accor-
ding to a covernment studwy.

To be sure, the Centre had outlined

many schemes under VVMP an-
nounced in 2021, including dis-
counts of up to5% from automa-
kers tonew vehicle buyers against
deposit of vehicle scrapping certifi-
cate, waiver of registration fee on
new vehicle purchase, scrap value
for the old vehicle equivalent to
4-6% of the ex-showroom price of

VVMP announced in 2021
to take off road over

Out with the Old

increased pricesintherange
of1.5-2.5% inthe replace-
ment and international mar-
kets this month and planto
take further hikes as another
5-6% escalationin natural
rubber prices isimminent

ARNABBANERJEE
MD, CEAT

the new vehicle given by the scrap-
ping centre and refund of road tax
of about 15-25% by states. These
benefits were designed at incentivi-
sing consumers to scrap commer-
cial vehicles more than 15 vears old
and personal vehicles more than 20
vearsold if they fail to passfitness

tests. However, not much has happe-

ned in terms of implementation.
Manish Raj Singhania, president,

Federation of Automobile Dealers
Associations (FADA) said, “First
and foremost, scrapping can only
happen once a vehicle is deemed
unfit. There are hardly any fitness
centres today to run tests to assess

Commercial, personal
vehicles allowed

to run for 12 and 15
years, respectively

Mo rules barring use of
vehicles over 15 years
in rural areas

®
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Township Projects on a plea filed
by Punjab & Sind Bank over a de-
faultof ¥216.92 crore.

This is the third group firm of
Ram Kishor Arora-led realty ma-
jor Supertech to go through the
Corporate Insolvency Resolution
Process (CIRP).

Earlier in June this vear, the
NCLT directed to initiate CIRP
against Supertech Realtors, which
is developing residential apart-
ments, offices, retail and luxury

bench admitted the plea against
supertech Town-
ship Projects filed
by Punjab & Sind
Bank and appoin-
ted Umesh Singhal
as the Insolvency
Resolution Profes-
sional. Supertech Township Pro-
jects is developing a group housing
project-Golf Country at Yamuna
Expressway, Greater Noida, Uttar
Pradesh. —PTI

Growing market for
pre-owned cars in the
hinterlands limiting scrappage

roadworthiness. Once these come
up, the government has to make
these tests mandatory toascertain
vehicle fitness, Orelse, there hasto
be some incentive for the owner (for
the programme to take off).”

Vehicle registration islinked to
validity of thefitness certificate as
per VVME

Commercial vehicles need to
undergofitness tests every two
vears for the first eight years and
annually thereafter. Valid fitness
certificate is required for renewing
registration of private vehicles
after 15 yvears. Renewal is valid for
five years.

”
” p | .
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15'20% reduction in emissions

likely from scrapping of about

10 million oid venicles

TR

A senior industry executive howe-
versaid the steps outlined in VVMP
are still to be entirelvy implemented.

“Sofar, there isnot much in the
way of incentives or penalties for
owners plving old polluting ve-
hicles. No automaker has an-
nounced any incentive for scrap-
ping vehicles. Not many states
have announced waivers in road
tax on new vehicles that had been
suggested by the Centre,” the
executive said.

To compound matters, the current
network of registered vehicle
scrapping centres in some states
and union territories is insuffici-
ent, while there is lack of awareness
about the vehicle scrappage policy
among automakers, dealers and
customers. As many as 450-500
automated vehicle testing stations
and 50-75 registered vehicle scrap-
ping facilities were targeted to be
set up by private firms in pariners-
hip with states in the mid-term. So
far, 86 registered vehicle scrapping
facilities have been approved in 16
states and union territories

under the scheme of which 43

areoperational, as perfinance

ministry data.
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“Al PRESENTS A DISTINCT

“In certain areas, Al will automate stuff that will result

9

7 7 OPPORTUNITY TO RESHAPE

SO hsekisinlidng, o3 EXPERIENCES, ENHANCE in job losses. But in other cases, Al will require a lot
suchas AL ML, loTandblockehain, o, /0 T SRR RN N more capability and a lot more jobs wull be created”
SCERVINE (IR TeUHE DY SAE RN N SRINIVAS PALLIA, WIPRO CEO AT «N CHANDRASEKARAN, CHAIRMAN, TATA SONS, IN AN INTERVIEW
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It Trom Deing
1sed to train Al
4 Breaking Barriers

i~Saksharn. a Bihai

Sl

nthelast 18 months, India has seen the first

prototyvpes of at least half a dozen founda-

tional/fine-tuned large language models

(LLMs)such as Sarvam’s OpenHathi and

Ola’s Krutrim. This even as their global

counterparts like OpenAl's GPT-40 and
Meta's Llama have started showing enterprise-
grade support for Hindi, Marathi, Kannada and
other Indian languages across text and voice.

This development, though inevitable, raises
questions about the role of Indian LLMs and
what problems they can solve.
Building an Indic Al model from

scratch is fraught with chal- _
lenges. There is not enough ’/‘ '
training data, the cost of com- [,
pute is humongous, and, most
importantly, funding is not
easy asthereisalack ofclar-
ity on use cases. Is there, »
however, a need for Indian
LLMs? Absolutely, say ex- 3
perts.

INDIAN LLMS

The whole narrative

around large language

models, referred to as

foundation/frontier mod-

els — pertinent for GenAl
— 18 currently driven by

- !
&r
e
-

GenAl: Why

JESI BEATS

Not Play

Conversational data is critical for training Indic
LLMs,” said Pranav Mistry, founder of
Two Al, backed by Reliance Jio and
South Korea’s Naver Corp.
It launched ChatSUTRA
trained in eight languages
including Hindi, Gujarati,
Japanese, Greek, and
Arabic.

0,
M- Y

COST OF COMPUTE
It takes millions to
train Al models in
terms of money and
- ' resources. While
e Indian models
% || are miniscule
f,- // insize and do
' not require as

the models developed by much as their

4k the US tech industry . Western counter-

rer 1L I such as ChatGPT and 4y parts, they offer

erage capabilities o Gemini, This may #Af a different chal-
| ta increase their be concerning, ex- _‘:::; lenge.

S perts said. ") “IfIsay asentence

economn i “We have a huge “/4 —forexample, ‘who

SAD

J YouTube Heist

reliance on the top
4-3models, which are
trained on Western
data from North
America and Western
Europe, and, therefore,
they embed cultural val-
ues from that region,”
said James Landay, co-
founder, Stanford Institute
for Human-centered

,:J)

isthe prime minister
of India’ - that sentence
in English may take, say, six to-
kens. Butiflsay ‘Bharatkapradhan
mantri kaun hai' in Hindi, that same thing
takes 18 tokens. So, it is three times more expen-
sive,” Sarvam’s Raghavan explained. “If I fine-
fune Llama. my cost is going to be three times more
expensive in Hindi than English, and eight times
more expensive in Korean than English,” he said.
Indian language models are using

ﬁ;.-

IJ',' ] Artificial Intelligence. different approaches to bring that
e R He said countries like cost down, including the choice of
vired snowed that India and South Korea should GPU chips.

i moanies <uch ensure they have models of their own that rep-

Nvidla Anol resent their cultural values on top of which they PRICING
i .:,- .. o want to build their models on. EROERTIRINENESS

Mmade use or Cap

Indian LLMs are hard to build but are

~ Ola and Al cloud
Krutrim founder

GenerativeAl:
Sticker Shock
for Startups

It takes a lot to train foundation models — millions of dol-
lars to be exact. According to a June report from Epoch
Al, training costs for foundation models have increased
2-3x% in the last 8 years and are expected to cost more
than billion dollars by 2027. This means that unless you
have deep pockets, training Al models will be expensive
for most organisations. This will be particularly challeng-
ing for India given that capital of that scale isn't available
yet. The need for additional data sets required for Indic
languages does not help either. What does it take to cre-
ate a frontier model? Swathi Moorthy decodes

Cost of

Pricing for top
Al models

tirime af You T b st : Bhavish Aggarwal - _
fons of YouTube needed to protect India’s sovereign 3 b i training |~ 2% S Priee e
0 W Al capab”[nesr ensuring cultural . headlines when he M Cost {in USD) Gemini Ultra 1 million lljputtukens
VEry popular crea : : announced that he 2017 191 o iy
wrs o train teic 41| representation and reducing the over-re- is offering Krutrim Al et million :
madale seginet cre li . del t cloud compute at as low as 2109 del GPT-4
EEon TSR lance on Western-centric models, repor per hour for Nvidia A100 GPUs mo 28 35
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qolicies Data Services said it could offer high-power com- 2018 Llama 2 70B
L . Vishnu Vardhan, founderof SML putation at between $1.5 and $5 per hour, which is 3.9 million GPT-do
v MetasBrazilSnag | GenAl whichlaunched IndicLLM among the lowest pricing in the world. BERT-Large ' $5-$15
Followine the Bra platform Hanooman, said this be- ChatSUTRA claims that it costs $0.22 for a mil- 32 8 8
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e e | veloping sovereign GenAl for amillion tokens. LaMDA GPT-3.5 Turbo
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ey policy inr and banking, that requires However, even as Indian infrastructure and Al P PaLM
rels ta sharin Indian cultural nuance, privacy service companies offer globally competitive pric- 5 i
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fall of its GenAl Vivek Raghavan, cofounderof SarvamAl, said Al Sarvam has built 7-13-billion parameter small Most of the enterprises have started piloting .
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Menlo Ventures,
Anthropic Open
$100m Al Fund

The US Venture Capital firm
Menlo Ventures, along with
Claude-maker Anthropic,

is launching a $100 million
‘Anthology Fund' that will invest
in pre-seed, seed and Series-A
startups in the Al space. The
investment size will start at
$100,000 and the areas of focus
include infrastructure, applica-
tions, and trust and safety tool-
ing. The funding in the generative
Al space shows no sign of slowing
down as companies and V(s dou-
ble up on the GenAl bandwagon.

are not accessible, then what do youdo?” he asked.

This idea 15 perhaps what attracted investors to
fund companies building Indic AT models.

In December 2023, Sarvam Al raised $41 million
from Lightspeed, Peak XV and Khosla Ventures.

Krutrim became the first Indian Al unicorn
when it raised $50 million in a round led by Matrix
Partnersatavaluation of $1 billion within months
of its formation.

All these companies, however, have had to work

around various limitations to create their GenAl
models.

TOUGH ROAD

Some of the biggest challenges while building an
LLM from India includes the fact that training
data is small and fractionalised, given the spread
of the Internet in India is relatively a recent phe-

hascloseto1.8trillion parameters.
“The important question is, what can vou achieve

Samsung Buys UK
Deep-tech Startup

NUETRENDS

specific section, which is the last-mile user. India
is largely an application market, and, therefore,
we want to keep the model’s intent very narrow
and focused,” he said.

IT services major Tech Mahindra, which
launched the Indus Project, has created a 1.2-bil-
lion parameter model trained in Hindi and its 37
plus Indian dialects. “The most eritical factoristo
confinethedatasetstothe usecase,. The narrower
yvou go, the narrower your need for data sets and,
therefore, the need for the model to consume com-
putation,” said Kunal Purohit, president of next
gen services at TechM.

SOURCING DATA

While OpenAl has not revealed the size of its
training dataset, its GPT-3 model is believed to be
trained on 45 terabytes of publicly available text.

everyday conversation, experts said.
“Therefore, textual data is not enough...

kind of adoption.

A Bengaluru-based founder said they were not
sure if there really is a need for more LLMs in the
country when the focus should be on building ap-
plications, and also given the limitations they op-
erate in.

Rohit Pandharkar, Al partner, EY said that initial
enthusiasmaround Indic LLMscame from the idea
that not many of 140 crore Indians were English
speakers and tocatertothis investors saw the need
tofund Indic LLM startups. But with global plavers
now offering Indian language support, that theme
has lost steam and large funding such as thatof a
Sarvam is unlikely to happen today, he added.

However, Hanooman's Vardhan, who was cited
earlier, said Indic models can do what ChatGPT is
doing and they aremuch cheaper to implement, and
thereisahuge potential for Indian companies here.

Sarvam said it is piloting many projects, but did
not share specifics on what they are.

4.3 million

Tokenization

Tokenization is a process where lan-
guage including words and characters
are broken down into smaller units
called tokens for machines to analyse
and process.Indian languages need
more tokens than English for process-
ing, and hence requires more compute,

::!ata and storage.

Tokenization for Indian languages
to train ROBERTa Al models

Language RoBERTa

6.4 million

$0.25-$15

Mistral Al
Open-source model

$0.25-$2

source: As mentioned on
respective websites

Source: Al Index 2024 Repart from Stanford

Liniversity

Samsung Electronics will be
acquiring UK startup Oxford
Semantics Technology for an
undisclosed sum. The company
specialises in graph technology
that stores and processes
information in the same way
humans do. In its blog, Samsung
said that the firm has been
working with the startup since
2018 and uses the tech for
personalised user experience
ensuring privacy. The startup
works with firms across Europe
and North America in sectors
like finance, manufacturing

and e-commerce. Large firms
have been acquiring Al startups
to enhance their capabilities.
Earlier, AMD B

acquired EU ~ |

startup Silo -~

Al for

$665

million.

OpenAl Launches Cheaper GPT-40 Mini

OpenAl launched a cost efficient model GPT-40 Mini to make the
technology more accessible. According to a blog post, the model
performs better than GPT3.5 Turbo and others on parameters like
textual intelligence and multimodal reasoning, and will be further

fine-tuned. It costs 15 cents per million input tokens and 60 cents for a million
output tokens, much cheaper than GPT3.5, which costs 25 cents. This move will
give stiff competition to existing modeils like Claude and Mistral Al.

India is a leading nation for Al builders, sec-
ond only to the USA in terms of usersof the
Hugging Face Hub, Jeff Boudier; chief prod-
uctand growth officer of Hugging Face says.
In hisfirst interaction with Indian media, the
top executive of the $4.5billion-valued startup
speaks ET's Himanshi Lohchab about the
benefits of open-source versus closed-source
Al the company’s iInvestments inmaking Al
accessible, and the competition ecosystem.

The New York-based Al startup has become
the world’s largest open-source community
platform for Al builders, hosting a repository
of 773,235 models, 179,623 open datasets,
downloaded over a billion times by one mil-
lion developers across the world as of Fridaw
Founded by Clément Delangue, Julien
Chaumond and Thomas Wolf back in 2016,
Hugging Face counts Google, Amazon,
Nvidia, Intel, AMD, Qualcomm, IBM and
Salesforee among its backers. The platform
offers free CPU to GPU accelerators and infer-
ence endpoints at $0.032 per hour, which is
among the cheapest in the world.

OnIndia's significance

India is a leading country for Al builders.
We can see this first-hand, as India is the
number 2 country after the US in terms of
usersof the Hugging Face hub.

On Al commercialisation

We just came out of the discovery phase of
the new capabilities of Al that was spurred
by ChatGPT and LLMs. And now we're get-
ting into the industrialisation phase. We're
atamoment where Al is spilling over the
initial audience of experts, which started
with Al researchers through the transform-
erslibrary...and then AT was quickly

A handful of com-
panies should not
be the gatekeepers
so tools need to be
built for Al to be as
accessible and as
easy to use as
possible

adopted by data scientists at companies.
And today, we're at a phase where software
developers are starting to build with Al

On open-sourcevs closed-source
The world needs Al that is not centralised,

where companies (and) nations can build
their own models and then their own Al sys-
tems. We don't want any one company or
handful of companies to be the gatekeepers of
Al and decide what is appropriate, So, todo
that, vou need to build the tools that people
canuseand try tomake them as accessible
and easy to use as possible, In terms of perfor-
mance, ovet the past vear, the best open mod-
els are catching up to the best closed models.
The best closed models are getting better; and
the best open models are getting better faster
than them. So, | think that the perceived gap is
shrinking. Maybe vou have, I don't know, a
10% difference. But then, if yvou adapt the
open model, because vou can fine-tune it to
vour use case without a lot of compute, with-
out alot of data, then vou get even better per-
formance and impact than a closed model.

On Hugging Face invesiments

We are investing a lot in technologies and
tools that can really help with accessibility,
and making sure that models can run as
tast as possible whenever possible on the
customer’s device. So, you are not relving
on expensive server costs, on high speed
bandwidth, and the benefits of Alcan be
evenly distributed amongst the population.
Hugging Face has also launched the ‘Zero
GPU programme to support startups with
$10million of compute capacity

On the cost of running Al

The efforts we're putting on local inference
of models, I think, are very important. So,
the transformers, JS (JavaScript) library,
our work in collaboration with our part-
ners...make it possible to run more models
locally And then another piece is also de-

JEFF BOUDIER, the head of products at Al startup Hugging Face, on India's rapid rise as the second
largest base of Al developers in the world and the state of play in the rapidly evolving sector

creasing the cost of running Al on the serv-
er. And we are partnering with Amazon,
Google Cloud, Azure and Cloudflare to make
that a reality On the hardware side, we are
working with Nvidia, AMD, Intel, (and) Dell.
One of our main contributions is our text
generation inference, open-source library,
which can really decrease by orders of mag-
nitude the cost of running large language
maodels.

Onthe possibility of atakeover

We have built bridges to all third-party
clouds - Amazon SageMaker, Azure Al
sStudio, Google Cloud Vertex Al ete. But we
also offer our own independent cloud, host-
ing hundreds of thousands of public mod-
els, But GitHub is owned by Microsoft. So,
in that sense, the situation is a bit different.

Onrivals like Ollama

[t (Ollama)is really; really cool. And we're con-
tributingalot to that ecosystem. One thing
which we help HF users to set up is, which
local hardware they have available to them.
Okay, | have this GPU card on my laptop, 1
have access to this accelerator, and based
on what vou have, you can, in just two
clicks, go from a model to using it in llama.
cpp locally, or we have a variety of different
apps that have one click into integrations.

On growth of the business

I'm really focused on enterprise use cases...
How companies are using it, giving them
more ways to build their own Al with open
source, whichever cloud they're using,
whichever kind of hardware they have
available. That’s where I'm personally fo-
cused on.
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PE/VCInvestment up 8% in Jan-Jun

Mumbai: Private equity funds and venture capital funds invest-
ments have risen 8 per cent year-on-vear to USD 31.5 billion in the
first half of 2024, a report said on Monday.

The amount of funds invested is30per cent higherthan the July-
December 2023 period, the report by industry lobby grouping IV-
CA and consultancy firm EY said.

Fromavolume perspective, the number of deals increased to 654
during the six months from 441 in the preceding six months and
439 transactions in the vear-ago period. -PTI

HC Restrains 3 Cos from Using Adidas Trademark

la rejected the former's claim, say-
ing it was entitled to nominal da-
mages of 3 lakh as it *has not led
any evidence to demonstrate the
actual damages suffered by them
resulting from the defendants’ in-
fringing use.”

Apart from the testimony of one
witness, which merely stated that
Adidas AG was entitled to exem-

Growth in Income Warrants
Higher Insurance Coverage

fits, the survey noted, adding that pen-
sion literacy, especially among women
and young adults, is essential for fi-

Indu Bhan

New Delhi: The Delhi High Court
has restrained three local firms —
Adidas Weaving Mills, Adidas
Textile Industries, and
Adidas Merchandise -

and their directors

from manufacturing,

‘Need toimproveclaim Secured Future

Insurance and | ...as against nancial discipline and long-term sa- trading, selling or dealing in texti- plary costs and damages, no con-

seftleme nt N U mber ' pension fund ( 52% and 122%, vings. Including gig workers and those le goods under the ‘ADIDAS mark  crete evidence has been produced

T I M E S T R I B U T E S rEd uce rEjEf_t[Dn rates assets were at | respectively, in in the informal sector is a key chal- or any other signages deceptively to prove damages or exemplary
19% and 5% ﬂf the | the US and lenge, which requires more individu- similar to the Adidas AG's trade- costs, the judge said.

RATE CABRD GDP, respectively, | 112% and ally focused pension arrangements, mark. Theorder came on a trademark

TeamET in India...! 80% in the UK the survey said. While Adidas AG had sought da-  infringement petition by Adidas, ,

manufacturer and distributor of
sports accessories and apparel un-
der thetrademark "ADIDAS".

mages suffered from infringing
use by the three firms to the tune
of 220 lakh, Justice Sanjeev Naru-

On misselling of insurance pro-
ducts, the survey said that misselling
and misrepresentation must be ack-

AS LIFE EXPECTANCY RISES, SO DOES
NEED FOR STEADY INCOME STREAM
TO MITIGATE OLD-AGE POVERTY

Mumbai: The Economic Survey has
stated the need for insurers and pen-

Publications

TOID Capital + NBT (Delhi+NCR) 1295 sion providers to enhance coverage as Life insurance premiums nowledged, with firms compensa-

™ per capita income in Asia's third-big- ) ting for consequential losses to . . :

< | TOID Full Run ## + NBY (Delhi+NCR) 1360 aest economy rises in tandem withra-  are expected to increase B b PRSP s, Bina Modi vs Sons: Mother Withdraws Contempt Plea
< | THE TIMES OF INDIA (Delhi+NCR) 780 pid growth. by 6.7% annually from Al's FY23 report revealed over against Lalitand Samirfor their
% | THE TIMES OF INDIA (Delhi) Full Run## 300 Insurance and pension fund assets 2024 to 28 lEﬂ{},l]ﬂI-[}r:qmp]aintﬁ,rvgiﬂmuerrhalf aga- Iindu Bhan arilfil dizohediencs of e S0
fﬂ NAVBHARAT TIMES (Delhi+NCR) 595 tively: Erlﬁn‘si?;i];:ghflﬁ? g g““'"fﬂgg‘m“‘s s et o el T b o New Delhi: Godfrey Phillips di 3;?;;‘:; iﬂﬁﬁiﬂdﬁ%ﬂa&ﬁﬁ
T | THE ECONOMIC TIMES (Delhi+NCR) 715 iﬂ dm rﬁsﬂﬁ"ﬁ%‘ in the US and 112% srel Sy ﬁgﬁﬂﬁt}fﬂi&i‘f ﬂ;iié?r“}ﬁfgf eaﬁg rector Bina Modi on Monday any disparaging statements on
5 : ¢ o . als SULVEY Calis - ithd th - ial media duri ediation.
2 | SANDHYATIMES (Dethi) 100 The survey also highlighted missel- strategies to enhance insurance pe- il i ERE RGeS

Lawyers involved in the matter
said nocontempt would liesince
the apex court-mandated medi-
ation between Lalit Modi and

tempt petition she
had filed against her
sons—Lalit Modi and
Samir Modi—before the Supre-

ling in the Insurance sector, stressing
the need for improved
claim settlements and

netration, following adecline in FY23.
Insurance penetration is projected to
grow from 3.8% of GDP in FY23 to

* *Placement on specified obit pages only. ® This rate benefit is extended up till
the size of 320 sq. cm only. * ## Full run includes Delhi City + NCR (Including
Gurgaon + Noida) + Chandigarh + Western U.F. + Uttarakhand » TOI Capital

Since life expectancy is
inching up, the need fora

To place an Obituary announcement or
Remembrance message please call

Vinod: 9958992088

Pankaj: 81306047217

(Delhi & NCR) Includes TOI Gurgaon & TOI Noida.

reduced rejection rates
to boost penetration.
“There is a tremendous
scope for growth as Indi-
a's per capita income ri-
ses further and trans-

ECONOMIC
SURVEY

steadyv income stream is
alsoincreasingto mitiga-
te old-age poverty Furt-
her, as the traditional fa-

mily support system
changes with growing

4.3% by FY35. Life insurance premi-
ums are expected to increase by 6.7%
annually from 2024-28, driven by de-
mand for term life cover, a voung popu-
lation, and Insurtech adoption, the
survey said.

me Court. Her counsel told a
bench led by Justice Sanjeev
Khamna that she is not “pres-
sing the contempt” case aga-
inst her estranged son Samir's
allegations that she assaulted

his mother Bina to resclve a
long pending property dispute
in the family has failed.

Bina had alleged that her sons
“have (and continue to) publish
contemptuous posts on social

itions to a high-middle-income count-
ry.” the survey said. “India’s demog-
raphic structure,
significant proportion of yvounger pe-
ople, favours a phase of accumulation.

with a maore

of income inold age.”

urbanisation, there is even a greater
necessity for an independent source

Finanecial literacy is crucial to har-
nessing formal financial sector bene-

Non-life premiums are forecasted to
orow at 8.3% annually, supported by
economic growth, better distribution
channels, government backing, and
favourable regulations.

him when he was trying to join

the board meeting of thefirm.
Bina wanted the apex court to

initiate contempt proceedings

media and give contemptuous
interviews containing patent
falsities in respect of the dispu-
tethat is subjudice”.
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LOOKING for Business
partner/ Investor An enter
prising start up at Bengaluru
seeking investors for its scale
up plan of Pan India. A revol-
utienary brand driving the
next big shift in the food tech-
nology Industry. Invesiment
soeking: 2 Cr & Above,
Contact; 9845002064,
mozammilbaigi@gmail.com
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CHANGE OF NAME

[, Atkf Usmanti, son of Naseem
Uemani. resident of 125/4-5/F,
Noor Magar Extn Johri Farm,
Jamia Magar, Delhi. PIN:110025
India, hereby declare that my
first name s ATIF & my
surname is USMANI and it has
always been so,

I, Kamla Devi W/o Subedar,
Rfo F 485, Madipur Colony
Mew Delhi-6% , have changed
my name to Kamlawati for all
future purposes,

I Lalit Kumar Sharma R/Q
DH>1/7580 Vikaspuri WNew Delhi
have changed my minor son's
Age 13 Name Ishaan Sharma o
Ishan B Sharma for future

pUrpOse

I Vijendra Kumar Alias
Vijinder Kumar 5/0 Gopl Ram
R/o Plot no 73, Pkt-28, Sec-24,
Rohini New Delhi-110085, have
changed my name to Vijender
Kumar Bansal for all purposes
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To advertise
in Classifieds,
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Connecting People, Connecting Needs.

I, Bama Nand Yadav 5/0 Ram
Prasad Yadav BAo H. Mo, 247,
Gali Mo, 6, Lakhpat Colony
Part-1, Meethapur Exten-
sion, Badarpur, South Delhi.
Mew Delhi have changed my
name to Ramanand Yadav for
all future purposes.

IT is for general information
that, I KAMLA KUMARI wife
of PURAN CHAND residing at
Plot Mo. 82, Baba Harldas
Nagar, Najafgarh, South West
Delhi, Delhi 110043, declare
that the name of mine and my
husband have been wrongly
wiritten as KAMLA DEVI and
PURAN CHAND TIREEY in
my minor son KRISHAN
TIRKEY aged 13 years in his
school records. The actual
name of mine and my hoshand
are KAMLA KUMARI and
PURAN CHAND respectively,
which may be amended
aceordingly.

L Manjeet singh 870 Maharaj
kishan RS0 470715 Joshi Boad,
Earol bagh, confirm that
Manjeet Singh Sikri & Manjeet
singh are one & same person,

I Gauri Sharma D/o Lt.Sh.
Chandgl Bam B o H.No A-11
Pratap Vihar Pari-II kKirari
sileman MNagar North West
Drelhi- 110086 declare that due to
Mistake in my Educational
PDocuments My MName Has
Wrongly Mentioned As Gora
sharma. That My Correct
prame is Gaurl Sharma, That
Gora Sharma and Gauri
Sharma 18 same and one person

I Manoj Kumar S/o Shri
Krizshan Gaur R/o0 EEA-C-Fo1-
04 Floor Mod1 Emaar Emerald
Eztate, S5ec-65 Badzhahpur,
Gurgaon-122101 have changed
my name to Manoj Gaur

I Rupali Singh D/o Avtar Singh
BEsD T1/52, Prem
Nagar Janakpuri B-1,Delhi-
110058 changed my name Tao
Jaanvi Singh.

LSAVITRABAI Bhanudas
Walunj MO No 15581629X Hav
Walunj Sachin B R/0 Vill-
Dawala, Dist-Aurangabad (MH)
have changed my name from
Walunj Savitraibai Bhanudas
to Savitrabal Bhanudas Walunj
and DOB from 0671071958 to
09/07/1959 for all fufure
purposes vide affidavit dt
185072024 before Motary New
Delhi.

L, Kiran Devi Wife of Service in
Iindian Armv, Rank- Hav
Mame- BEamesh Chandra
Tiwari C/o 56 APD, 1 have
changed my name from Kiran
Devi to Kiran Tiwari for all
PUTPOSES

I, Sathir Father of service No
9113560N Rank Hav Cllk {(5D)
Unit AG/MP-1 (17 JAK LI}
MName Sohan Singh R/o Village
Mawada (Tigaon), Post office
Meemka Distt Faridabad
(Harvana) hereby declare that
mv name has been wrongly
writien in my 3on’s service
record as Sathir Singh instead
of correct name iz Satbir as per
Aadhar Card, Now [ am
applving for correction
objection if any may be
conveyed to concerned
authority.

I Roshni W/0, Naveen Kumar
R/0 Wz-189a Gali No.-4 Tihar
Village, Tilak Nagar West
Delhi -110018 have changed my
name it Roshnd Devi.

- Readers are recommended to make

LR

appropriate enquires and seek
appropriate advice before sending

money, incurring any expenses, acting
on medical recommendations or
entering into any commitment in relation
to any advertisement published in this
publication. The Times of India Group
doesn't vouch for any claims made by
the Advertisers of products and
services. The Printer, Publisher, Editor,
and the owners of The Times of India
Group publications shall not be held
liable for any consequences, in the
event such claims are not honoured by
the Advertisers.

I Vicky 8/0 Rishi Raj R/o
House Mo 819 VPO Dichaon
Kalan New Delhi 110043 have
changed my name to Vicky
Shokesn for all purposses,

I, Rakesh Kumar Gautam R/o
gidhauli, Jagadara, Ballia
([1.P), have changed my
daughter's name from Kumari
Ananya to Ananya

I, Sonali Luthra D/o Daya
Krizhan Joshi B/o B-544, First
Floor, New Rajender Nagar
Delhi-110060, have changed my
name from Sonali Luthra to
sonali for all purposes,

I, 8unita W/o Raj Kumar R/o
A-282 Banjay Colony,. Okhla
Ph-2, Okhla Industrial Area,
Delhi-20 inform that "Sunita”
& "Sunita Devi” are the

name of same & one person.

I Preetl WD, Kamal Malik R/o
Flat No 2399-a, 4th Floor, Dda
Flat, Pocket -2, Sector O, Vasant
Eunj New Delhi. 110070 have
changed my name to Preeti
Mandal .

L Rajeshwari Kaul D/o Smt.
Surekha Kaul & Sh., Vijay
Kumar Kaul R/0 C-705, Satisar
Apartments, Plot No. 6, Sector
7. Dwarka, New Delhi 110075
declare that Rajeshwari Kaul
and Khushi both are one and
SAME PErson.,

I, Pardeep S/0 Ajit Singh B/o
H.MNa. P3/124A 15t Floor, Park
Elite, Sector-75, Badoli (116),
Farldabad Harvana have
changed my name to Pardeep
Kumar for all lutare purposes

I, Narayan Dev Mishra R/0O
A-2203 Gardenia Sguare
Croszing Republic Ghaziabad
PIN - 2010168, Confirm that |
have changed my minor
daughter's mname from
Alankrati to Alankrati Mishra

I MNaresh Kumar Arora 5/0
Khan Chand B/o 1F 44 KWIT
Faridabad have changed my
name to NARESH ARORA.

|
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L, Flora Gulshan Nirman S/o
Nirman Flora R/o E-1508, Elite
Homz, Sec-77, Nolda, UP-201301
Jiave changed my name fo
Gulshan Flora for all purposes

I, Vandna Gupta W/o Vineet
Bansal RJo0 93% SectiorT0,
Faridabad have ¢hanged my
MName to Vandana Bansal for
all future purposes.

I, Raj Bala Devi W/o JC-
206330% Ex- Sub Lakhmi
Chand Darolia, BR/a VPO
Sankhol, Tehsil - Bahadurgarh,
Distt. Jhajjar, HR. declare that
in mv husbhand armv record.
my name wrongly written as
Raj Bala but my correct name
iz Raj Bala Devi. Both name are
same and ome person

I, Rakesh Kumar Gautam R/o
sidhauli, Jagadara. Ballia
{U.P), have changed my
daughter’s name from Kumari
Ananyato Ananya

I, Mohammad Ajmat C/o
Abdul Rashid Rfo RZ-H-98
laxmi park Nihal Vihar Man -
glot Delhi-110041 have changed
my name to Mohammad
Ajmatuliah for all purposes,

L Sohanbir Singh, Father of-
Mo 2807276L Hav Dharmender
Singh. R/o- VPPO- Dhanaura
Tikri, Teh- Baraut, Uttar
Pradesh, have changed my
name from Sohanbir Singh io
Sohan Veer, vide affidavit
dated 22707/ 2024 before Notary
Public Delhi

I, Ramesh Kumar S/0 Harl
Ram BRso H.MHo. 433, Sector-
111 Faridabad declare that
my minor son name as par
school record has been writ-
ten as Anirudh I have chan-
ged my minor son name form
Anirudh to Anirudh Rajput
for all Future purposes

TIMES IN

Connecting People, Connecting Needs.

BOOK YOUR
PROPERTY ADS

Sunil Srivastava
9999499496

I, No. 15508565F Rank- SWR
Name- Shakti Singh Unit of- 56
Armd Begt Cro 56 APD, have
changed my mother name
from Jash Eunwar to Yash
Eunwar Sisodiva vide Affi no
ORAE PE0362 di 92-07-2024

L Jvoti W/o. JC-811680M Sub
Manaj Singh, Rso- Vill- Rehlu
Teh- Shahpur, Dist- Eangra.
H.P.- 176206, have changed my
name from Jyoti to Jyoti Hala,
vide affidavit dated 22707720324
before Notary Public Delhi.

I, Rachamalla Samatha Wifo of
Service in Indian Army, Rank-
MK Mame- Sampath 8 Cro 56
APO T have changed my name
from Rachamalla Samatha fo
Srigiri Samatha for all
PUrposes

L, Dimple W/o Rajecv Sharma
R/ B-109, Brij Vihar, Chander
Magar, Ghaziabad, U.P.-201011
have changed my name fo
Dimple Sharma for all purpose

I, Maninder Singh 570,
Salinder Singh E/ o Golden
Park, Rampura have changed
my name (o First Mame
Maninder And Last Name
Singh for all purposes.

I hitherto known as Mehak
Fautela DO Bajan Singh B/O
H.Ma-504, Bear Bisht School
Parvativa Colony, Faridabad
Sector-22, Distt-Faridabad
Haryana-121005 have changed
my name and shall hereafter be
Enown as Mehak.

I AKSHATH ACHUTHA
POOJARY 5/0 Achutha Bollu
Poojary BRSO A-903 Kanakia
Aroha Dattapada BEoad Borivall
East Mumbal Maharashtra-
400066 changed my name to
AKSHATA POOJARY and
gender as female and [ will he
known as AKSHATA
FOOJARY D/o ACHUTHA
BOLLL POJARY
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TO
ADVERTISE IN

MATRIMONIAL

IT is for general Information
that I, KAMLA EUMARI wife
of PURAN CHAND residing
at Plot Mo 82, Baba Harl Das
Magar, Majafgarh, Sputh West
Drelhi, Delhi 110043, declare
thatthe name of mine and my
husband have been wrongly
written as KAMLA DEY] and
PURAN CHAND TIREEY in
my minor daughter SHAGUN
TIRKI aged 14 in her school
records. The actual name of
mine and my husband are
FAaMLA KEUMARI ani
PURAN CHAND respectively,
which mav be amended ac-
cordingly

I, Mahendar Father of Service
in Indian Army, Rank- NK
MName- Sampath 8 C/o 56 APO.
I have changed my name from
Mahendar to Srigiri Mahendar
for all purposes

I, Man Mohan Singh 5/0 Late
Shree Balam Singh R/o Y-288
B, 5ec-12 Nolda Gautam
Buddha Magar, Uttar Pradesh-
201501, declare that names of
mine has been wrongly written
as Man Mohan Chauban in my
minor son Atharva Chauhan
aged 13 vears in his school
records and Birth Certificate
No-9645. The actual names of
mine iz Man Mohan Singh.

I, Manjeet Kumar S/o0 Mr.
Bipin Kumar R/o 808, 8th
Floor, Tower-B, Saviour Green
Arch Society, Techzone-4, Mear
Ek Murti, Sector-1, Bishrakh,
Gautam Buddha Magar, U.P.-
201506 have changed my name
from Manjeet Kumar to
Manjeet Dhawan for all future
PUTPOSES,

I, MUNNI Devi W/o Nathu
Singh R0 WZE-681/54 Gali
No-27, E-1 sadh nagar palam
colony Mew Delhi - 110045 de-
clare that name of my hus-
bhand has been mentioned as
Nartthu Singh in my passport
Mathu Singh & Natthu Singh
both name are same & one
person. Actual name of my
husband is Nathu Singh.

@P SPECIAL

PLEASE CONTACT:

Amit Ghosh: 9811790649

Rajeev: 9560002888

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

I Sonu Agarwal 8/0, Pawan
Eumar Agarwal R/o Bhawan
Mo #-68 Golflinks Mehrauli
Ghaziabad 201001 have changed
my name to Sonu KEumar
Agarwal.

I, Mohd Tarig R/o D-280,
Jaitpur Exf{enzion Part - 02,
Badarpur, Dr Lal Hospital,
Jaltpur, South Delhl, New
Delhi - 110044 have changed my
minor daughter's name from
Alishba to Alishba Tarig.

I, Ashish Kumar S/o MNar
endra Kumar Mishra R/o
H.Mo. 35, Cltizen Apartment,
Sector 46, Faridabad have
changed my name {rom
Azhish Kumar to Ashish
Kumar Mishra for all future
PUTrpOsEs

I, Savtri Devi, Mother of.
Mo, 28972761 Hav Dharmender
Singh, R/o- ¥VPO- Dhanaura
Tikri, Teh- Baraut, Uttar
Pradesh, have changed my
name from Savirl Devi to
Savitri, vide affidavit dated
220772024 before Notary
Public Delhi

I, Kalpana Devi W/o Amar
Singh Rso RZFL/5 Plat No
11,12 UGKF/ LHS, Gali No 1,
Mahavir Enclave, New Delhi-
110445, have Declared that
Kalpana and Kalpana Devi
Both are same and one Per-
solnfor all future purposes.

[ YOGESH KUMAR SAWHNEY
R/o CEB-88 Janakpuri New
Delhl, passport no. M9511421
change my name as YOGESH
EUMAR SAHNI s/0 SH DEV
RAaJ SAHNI for all future

DIFPEeS,

IT is for general information
that 1, Ravneet Kaur Do Gur-
bir Singh H.no. 5G/18, NIT
Faridabad Harvana declared
that name of my father has
been wirongly writfen as Gur-
beer Singh in my educational
documents. The actual name
of my father is Gurbir Singh
which may be amended ac-
cordingly.

L, Sanjay Kuamar 5/0 Mahendra
Singh B/o Faizallapur, Ajnara
Bulandshahr, Uttar Pradesh -
20150 have changed my name
to Sanjay Singh for all future
PUrpases.

I VERSHA SAWHNEY,R/o
CAB-8f Janakpuri New Delhi,
passport Mo, M9512317 change
name as VERSHA SAHNI w/o
YOOESH SAHMNI for all future

PUIpOS0S

I Jivaa Sachdeva D/o Gautam
Sachdeva B/o 167100, Third
Floor, Subhash Magar, Mew
Delthi-110027 have changed my
name to Jivaa Gautam
Sachdeva for all purposes.

I, Tilak Raj Pawar 8/0 Nanalk
Chand R/0 B-19, Eh No-15/21,
Ranjeet Vihar, Nilothi Extn.,
Dethi-41 have changed my na-
me to Tilak Kaj for all purposes

I, Sushila Shaw W/0 Joginder
Shaw Es0 D-Z2727 Sangam
YVihar Mew Delhi-110062, have
changed mvyv name to Sushila
Sahay.

I, Manoj Kumar S/0 Shel
Krizhan Gaur /o EEA-C-FO1-
M Floor No-01 Emaar Emerald
Estate, Sec-65 Badshahpur,
Gurgaon-122101 have changed
my name to Manoj Gaur,

I, Neha Kumari Singh W/o
Late Rakesh Ranjan Singh R/
RZ-77-A.Gall Mo.3,Raghu MNagar
Pankha Road South west Delhi-
110045 have changed my name
to Neha Singh for all purposes

I, Bhanudas Sakharam Walunj
Fs0O No 15581628X% Hav Walun)
Sachin B B/0O Vill-Dawala, Dist-
Aurangabad (MH) have
changed my name [rom
Bhanudas to Bhanudas
Sakharam Walun] and DOB
from 06/10/1932 to 02/12/1956
for all future purposes vide
affidavit dt 187072024 hefore
MNotary New Delhi.

I, Pooja Arora Wro Amit
AroraRso Flatno. 106, Ashiy-
ana Apartment, Om Wihar,
Phase-2 Gurugram have cha
nged my name to Kavita
Arora For all future Purposes

I, Chetna W/o Suresh Kumar
Ahuja R0 B-4/23-24, 3rd Floor,
Sector-17, Rohini, Delhi -1 10089,
have changed my name to
Chetna Ahuja for all purposes.

I, Balwinder Kaur W/0O
Gurdeep Singh R/0 D 232 A
Mohan Garden, Uttam Magar,
West Delhi - 110059 have
Changed my name Balvinder
Kaur for all Future Purposes,

I Pooja w/o- Rajesh Kumar,
Address- B-144, Bawana JJ
Colony, Bawana, Po- Bawana,
Dist-North West Delhi, Delhi-
3%, have changed my name
from Pooja o Pooja Gautam.

I, Shaheen Igbal, &/o
Mohammad Samim Uddin, BE<o
302, Znd fir, Plot 234, Ramesh
park, Delhi-82, have changed
my name to Mohammad
Shaheen lghal

I, Padma Mother of Service in
Indian Army., Rank- NK
Name- Sampath § C/o 56 APOD,
| have changed my name from
Padma to Srigiri Padma for all
purposes

I, Jogindra S/0 Prem Singh
B0 410 Gali no. 3, block H,
Bharat Colony, kheri road,

old faridabad have changed
my name Sindhra Singh to Jo-
gindra forall future purposes

I EM Usha D/o Lugthi Singh
R/o Room No-14,plot -164, Mew
No K-31671, Kh No-772, Gali No-
06, Block-K, Mahipalpur Exin.
New Delhi 110037 Have Change
My Mame to Usha Devi for All
Purpose

I, Ashma W/o Jai Nisar Mirza
Rio B-126, Mange Ram Park,
Budh Vihar Phase-1, Delhi-

110086 have changed my name
tr Ashma Mirza,

L Gloriva Mathew D/o Mathew
R/o B-1-B-4 Dilshad Garden
Jhilmil Delhi-110095 have
changed my name to Gloria,

I, Dinesh Kumar 8/o Chetan
Swarup,born on 04-02-68 r/o
HMNo-49,5ec-13, Sonipat, HE-
131001 . have changed my name
to Dinesh Kumar Kuchhal for
all future purposes vide
AfMidavit TOF2023G416, Above
both names are of same person

| LOST & FOUND

I Vikas Garg 8/0 Suresh Kr
Garg R/o WZ-420, Gali:l Sri
Magar Shakur Basti Delhi-34
have lost Sale Deed of WZ-
136750 Shop no.l GF 5ri Nagar
Shakur Basti Delhi-34 & also
lost signed chegues,.signed
hlank papers & photocopy of
Aadhar&PAN card, FIR no vide
LE1752575/2024 Tt 21/05/24 11
misused, legal action will be
taken. Plz contact 9818415415,

WE, Krishan Gopal §/0 Late
Sh. Raghu Bansh Sharma and
Mridula Bhardwaj W./o Late
Sh. Anil Bhardwaj R0 H.No.
888 Block E Saraswati vihar,
Pitam Pura, New Delhi-1 10034
have lost the original property
paper of Perpetual sub Leaze of
#88 Block E Saraswati Vihar,
Pitam Pura, New Delhi-110034.
If anvone found please contact
001 1862220

| GENERAL

I, GS-186687L, Rank: EQPT
MECH. (GREF), Raphaw Jes
Pandey, B/0 1-796, Gali No-13,
Hari Magar Ext. Badarpur,
New Delhi-110dd4, declare that
vide Affidavit No. [N-
DL22111299629487W dated;
21.07.2024, Date of birth of my
wife, Munnl Devi has corrected
as 150019467,

Sactherdita

Delhi / NCR

146, New Manglapur

[Opp metro pillar 46-47)

Mehrauli-Gurgaon Rd

99990 62766

www.featherlitefurniture.com
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92057 94533
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RECRUITMENT &
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SERVICES /
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Economic Survey 2023-24

TeamET

New Delhi: Apple assembled $14 bil-
lion worth of iPhones in India during
the 2023-24financial year (FY24), consti-
tuting 14% of its global iPhone produc-
tion. This underlines the benefits of the
country’s production-linked incentive
(PLI) schemes, which have helped sub-
stantially increase electronics manu-
facturing exports over time, the Econo-
mic Survey said.

Domestic production of electronic
items increased significantly to ¥8.22
lakh crore while exporis rose to 1.9
lakh crore in FY23, according to the sur-
vey. The survey mentioned the US-ba-
sed smartphone major Applefive times,
underscoring the company’s importan-
ce in India’s efforts to become a global
smartphone manufacturing hub.

It added that driven by the PLI sche-
mes, India'selectronicexportstothe US
have transitioned from a trade deficit
of §0.6 billion in FY17 to a trade surplus
of $8.7 billion in FY24, underscoring a
significant increase in value addition.
Within the electronics sector, the cate-
gory that has experienced the most
growth is mobile phones, with exports
tothe USrising from $2.2 billion in FY23
to $5.7billion in FY24,

The survey also said India may not ha-
ve immediately benefited from the tra-

INDIA JUMPS 22 PLACES IN INT'L SHIPMENTS CATEGORY

PLI Success: 14% of World’s iPhones
Worth $14 Billion Made in India

India’s electronics exports to US have grown from $0.6 b deficit to $8.7 b surplus between FY17 and FY24

On the E Superhighway 1

In FY23, production of Direct wurkfnr;e
electronic items increased to involved in
78.22 lakh crore, exports production of

rose to #1.9 lakh crore mobiles phones
- tripled between
Mobile |Share of FY17 and FY22
phone |electronics
exports to [goods in CAGR in the
the US | merchandise production of
rose from |exports up electronics goods
$2.2bin |to 6.7% in sector at 16.19%
FY23 to |FY24 against between FY18 to
$5.7bin (2.7% in & FY23, exports up
Fy24 [FY19 m 35.7%
el -

peal of India lies in its large domestic
consumer market, which makes it at-

de diversion from China, but the count-
rv's ambitious PLI schemes have hel-
ped substantially increase electronics tractive for companies to set up opera-
exports overtime., tions there. In the elec-
The share of electro- tronics sector, there is a
nics goods inmerchandi- ECONOMIC focus on smartphone
se exports from India in- manufacturing and as-
creased to 6.7% in FY24 SURVEY sembly,” the survey sa-
as compared to 2.7% in id.
Y19, the survey said. It added that substanti-
Over the last five years, al manufacturing capa-
a seismic change has oc- cities have been establis-
curred in the global manufacturing re-  hed in the country over the past five ve-
alm, with major multinational compa- ars and many major brands, both fore-
nies, including Apple, looking to 'de- ign and domestic, have either
risk' themselves from China. “The ap- established their own manufacturing

‘Aviation Sector Largely Untapped
Despite Growth, Needs Investment’

TeamET

New Delhi: Thereneeds tobeafocuson
improving the efficiency and viability
of airlines while ensuring environmen-
tal sustainability, the Economic Survey
2023-24 said on Monday, It also called for
increasing airport capacity by adding
more airports as well as expanding and
upgrading existing facilities in the next
five vears.

Indiaisthethird largestdomesticavia-
tion market, which recorded a15% vear-
On-year increase in air passengers
handled at its airports to 376 million in
FY24. But despite that, three Indian car-
riers — Kingfisher Airlines, Jet Airwa-
vs and Go First — have gone bankrupt
in the past decade.

The Airports Authority of India plans
toalmost double the numberof airports
to 300, driven by expectations of a signi-
ficant surge in passenger traffic. About
70 airstrips are earmarked for conver-
sion to accommodate narrow-body air-
craft such as the Airbus A320 and Boe-
ing 737, with an additional 40 airstrips

set for upgrades for smaller planes.

“In spite of impressive growth in the
last decade in the Indian aviation mar-
ket, thereisstill largely untapped poten-
tial. At around 0.13 air trips per capita,
the current passenger air traffic is a
fractionof India’s poten-
tial,” the survey noted.

Thesurveysaid thereis
a need to provide long-
haul connectivity from
India by strengthening
Indian airlines, as a lar-

376 M:India’s

domestic mkt ‘ S
recorded a ge proportion of nter-
15% Y-0-Y national traffic from In-
increase in diagoes through connec-

airpassenger [ivity hubsin the Middle
trafficinFyz2a Eastand Southeast Asia,

The Centre is already
working on a national policy to trans-
form its airports. The policy aims to
frame laws for easing security and im-
migration bottlenecks at airports, allo-
cation of international flving rights
and building necessary infrastructure
50 that airports like Delhi can become
transit hubs competing with the likesof
Dubailand Singapore.

Logistics Support: GST Helped Cut
Costs by Lowering Travel Time

TeamET

Mumbai: India’s logistics sector
has made substantial progress,
with the Economic Survey 2023-24
reporting a significant rise in the
World Bank Logistics Performance
Index (LPI)rank.

India’s ranking in the Internatio-
nal Shipments category improved to
22 1n 2023 from 44 in 2014, The survey
attributed this improvement to the
government’s modernisation and
digitalisation efforts. Also, domestic
manufacturing and export competi-
tiveness improved significantly due
to the PM Gati Shakti and National
Logistics Policy (NLP).

The survey credited the Goods and
Services Tax (GST) with helping to
lower logistics costs by eliminating
state border delays, which cut travel
time by up to 30%. This increase in
efficiency raised the average distan-
ce trucks traveled from 225 km to 300-
325 km. “The ‘One Nation, One Tax’

facilities or have cutsourced manufac-
turing to electronics manufacturing
services companies operating in India.
Research by the Centre for Develop-
ment Studies shows that India has seen
asignificantincrease indomesticvalue
addition (DVA), employment, wages
and salaries in the mobile manufactu-
ring segment since FY17. “The share of
WA in mobile phone output rose from
anaverageof 8.7% in FY17to FY19(pha-
se1)1t022% in FY20to FY22 (phase2), in-

Challenges Remain in Commercialisation of Tech in Space Sector

Bengaluru: The lack of a dedicated captive semiconductor fab in India for space applicationsis a
developmental gap, according to the Economic Survey, which also highlighted limited market

opportunities inthe sector.

"Major technological areas wherein a develop-
mental gap exists include the development of in-
digenous capability for the realisation of carbon
fibres, dedicated captive semiconductor fab for
space applications, availability of major alloying
elements, etc.," the survey said.

Challenges related to commercialisation of tech-
nologies in the space sector include the presenceof a
very niche and competitive marketplace, pricing
constraints, typically limited demand that inhibits
large-scale commercialisation, lack of visibility of
long-term demand, etc., the report added.

ISRO chairman S Somanath recently said that the
satellite launch vehicle market is grim and that there
are rockets available but are waiting for demand.

TeamET

g Minisiry O Micro, Small & Medium Enlerprises Gowl. 08 India -
QJ MSME TECHNOLOGY DEVELOPMENT CENTRE H.‘-I]GI]

A4, Indugtrisl Ares. Feozabad 283203, UP | mwasdgiindia.nel

Government Cerfificate Training on

DIGITAL MARKETING & E-COMMERCE
USING Al

Course Duratian Date: 26, 27 & 28 July 2024
3 Days [GHLIME] Time : 6200 PR fo B30 P
Courze Content: Infro to Digital Marketing, How to Host a Website,
Google Wy Business, Blogging, Google Anahdics, Finding your
targel markel and Segmentation, Compelition analysis,
Integration of GRM in Marketing, Social Media Marketing, Podecast,
Buginess Netwaorking on Social Media, S.E.0, 5.8.0, Gefting Found
in-Gearch Result, Direct Selling Tools, eto., How to Sefup your Jwn
Diract Sethng Business, Facehook Markaling, Gustormsar acquisiion
and Lead peneration, How to Get Freedancing Projects.. More
FE LT (Study material in soft copy shall b2 provided)

FEE PAYMENT ONLY IN MSME TDC CDGI ACCOUNT

Goordinator: 8603769900, 98185 28498
Government of Indla certificate will be awarded

dicating considerable increase in local
participation,” the survey said.

Further, the direct workforce in the
production of mobiles has more than
tripled between FY17 and FY22, parti-
cularly benefiting female blue-collar
workers. Wages and salaries increased
bwv 317% between phase 1 and phase 2.

In order to attract and encourage sig-
nificant investments in the electronics
value chain and boost exports, the go-
vernment has introduced several sche-
mes, including PLI scheme for large-
scale electronics manufacturing and
PLIIT hardware scheme for promotion
of manufacturing of electronic compo-
nents and semiconductors (SPECS),
and modified electronics manufactu-
ring clusters (EMC 2.0). “As aresult, the
CAGR in the production of electronics
goods from FYI18 to FY23 was 16.19%,
while the exports increased by 35.7% in
the same period,” the survey added.

regime ensured that trucks did not
have to wait for hours on state bor-
ders,” the survey noted.

The Economic Survey also high-
lighted that the PM Gati Shakti Na-
tional Master Plan portal was used
for network planning and conges-
tion projections. [talsonoted that big
data from e-way hills
and FASTag was leve-
raged to estimate futu-
re transportation de-
mand and enhance lo-
gistics efficiency. “The
Government utilised
the PM Gati Shakti National Master
Plan portal for network planning
and congestion projections,” the sur-
vey explained.

India’s participation in global va-
lue chains (GVCs) increased, with
the share of GVC-related trade ri-
sing to 40.3% in 2022 from 35.1% in
2019. The survey also mentioned
that India's LPI rank improved
from 44th in 2018 to 38th in 2023 out
of 139 countries.
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VADHVAN PORT PROJECT LIMITED
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EXPR

ESSION OF INTERES
FOR

DEVELOPMENT AND MAINTENANCE OF LAND TO BE CREATED IN OFFSHORE OF
VADHVAN COAST BY DREDGING, RECLAMATION & CONSTRUCTION OF OFFSHORE
PROTECTION BUND FOR VADHVAN PORT ON PPP (HAM & ANNUITY MODEL)

(Eol)

Project Vadhvan Port:

Vadhvan Port Project Limited (VPPL), a Special Purpose
Vehicle {SPY) formed for implementation of the project
with equity from Jawahadal Mehru Port Authority (JMNPA)
and Maharashtra Maritime Board (MMB), The Vadhvan
port witl be deep draft modern technology smart container
port withi green intiatives for handling upto 24,000 TEU
vassels by 2030,

«  Total Capacity of 24 Smillion TEUs

Competitive port for logistics for close connectivity to
Maharashira, Gujaral and National Capital Region

MNavigational Channel Daplh of 20m

« [India - Middle east - Europe connectivity corridor for
economicintegration

The porl shall be developed on Landiord Maodel with afl
basic infrastructure of the port such as breakwater, rail &
road connectivity, power & water lines, common infrastructure
and supporting services. Whereas, dredging. reclamation,
shore protection bund for land creation in offshore area will
ba offered for development under suitable PPF modals
(HAM or Annuity). Subsequenily, the Cargo / Container
Terminals including the cargo handling infrastructure will
be developed and operated by the Concessionairas fo be
awarded as par PPP Paolicy of MoPSW.

PPP -Project Reclamation & Dredging:

VPPL's objective isto carry oul dredging, develop land in
offshore region through reclamation and construction of
ghore protection bund under PPP and proposes fo identify
a privata partper for devalopment,

JHPA Invites Expressions of Interest ("EOIT) from
investors! developers  for the purpose of assessing the
interast among parties in the markel. Wheraafter, the
project will be suitably struchured by adopting most
feasible oplions sothat Private Secior will participate in
developing the land in the offshore for the Vadhvan Port

The document containing details of application for EQI
can be downloaded from hitp:/eprocure.govin and
details about the project from VPPL Official Website
wwnw vadhvanport.in

Fre-Application conference will be held on 01/08/2024 af
11:00 am al 15" Floor, Express Tower, Nariman Point,
Mumbai 400021,

The last date for submission of Ecl 20/08/2024

v
OF b+ Esl lenasar

Chairman, JNPA & Managing Director, Vadhvan Port Project Limited
15" Floor, Express Towers, Marman Point, Mumbal, Maharashtra 400 021
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Let’s Not Put All
Eggs In One Basket

Focus on global, not just domestic, consumption

The Economic Survey's cautious projection that GDP
growth could slow to 6.5-7% in 2024-25 will rekindle the
debate on whether the monetary and fiscal policies are
unduly restrictive. Dissenting views have emerged in
the interest rate-setting committee of RBI over the real
reporatethat doesnot sacrifice growth. But Shaktikanta
Das has argued inflation is the central bank’s main prio-
rity, and interest rates will remain high to ensure infla-
tionreaches its target. The Union budget to be presented
today faces a trade-off between fiscal consolidation and
propping up domestic consumption. Gol may be averse
to undoing previous efforts that have gone into comba-
ting supply-side shocks, and stay on itsfiscal glide path.

The survey points to heightened caution regarding pri-
vate investment, resulting from subdued domestic con-
sumption growth. It sees exports of merchandise and ser-
vices as a key driver of growth during
| thefiscal vear. That calls for some rest-
raint in monetary and fiscal expansion
while keeping gov’'s capex on track to
crowd in private investment when con-
sumption revives. India has a small
window of opportunity to plug into
emerging global supply chains to in-
crease its manufacturing footprint. It will need the policy
headroom offered by prioritising inflation over growth.

India benefits if its growth over the medium term be-
comes more reliant on exports. This requires, alongside
a ramp-up in infra, competitive macroeconomic variab-
les. As of now, its growth is class-leading. Eyeballs will
switch to inflation control once the global economy revi-
ves. The growth sacrifice, such as it is, mavbe a risk
worth taking to shore up manufacturing for consump-
tion at home and overseas. India’s export orientation is
occurring during global trade fragmentation, so it must
be handled with extra care. The long-term growth poten-
tialof anoutward-facingeconomy issubstantialand has
built-in resilience against over-dependence on domestic
consumption.

Kamala Harris, Biden
Without the Baggage

Joe Biden's decision on Sunday to ‘tune in, turn on, drop out’
of the US presidential race puts him in a select club of Ameri-
can presidents who didn't seek re-election. Except, perhaps,
Bidendidn’treally seek to drop out. The decision, 140-odd days
ahead of election day, came as associates, supporters and do-
nors called on him to withdraw. He has endorsed his veep Ka-
mala Harris as the party’s nominee. But it's still far from a do-
ne deal. A clean and quick decision on the top of the ballot wo-
uld help Democrats as they prepare toretain the White House,
and improve their down ballot tally,

Harris, who has been endorsed by the likes of Bill and Hillary
Clinton — Barack Obama’s silence on this front has been loud
—could convince all quarters that she can
| defeat Trump. Many point to her poor per-
formance in the 2020 primaries. But that
shouldn’t matter in 2024. Her age, 59, to
Trump's 78 works to her advantage, especi-
ally as Republicans have made heavy weat-
her of Biden's 81 vears. Her choice of run-
ning mate will help addressing concerns.
But Harris has a couple of special arrows in her quiver. As veep
to Biden, she can legitimately lay claim to the Biden admini-
stration’s achievements, particularly in essaying a robust post-
pandemic economic recovery, making healtheare affordable by
lowering the prices of meds, laying the foundation of an indust-
rial renewal by mobilising investments in infra, clean and gre-
en energy, and industries through the Inflation Reduction Act,
and working closely with partners on the CHIPS Act.

But Biden's departure also represents the flip side to Ameri-
ca’s personality cult: a commitment to institutions — party
and country — bigger than the person. In a way, Harris can be
Biden without the baggage,
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udget’s ‘Visionary’,
‘Game-Changer’...

Ah, Budget Day When India Inc puts its game face on sing-
ing hosannas to government policy, landing Gol'sfiscal wiz-
ardry with the enthusiasm of a Spanish football comment-
ator describing a goal. Regardless of its contents, the bud-
et will bea ‘'masterstroke’, ‘game-changer’, ‘visionary',and
‘perfect balance’ between growth and inclusion. Well, for
public—and government —consumption, anyway

CEOs will give sound bites that have more bark than last
vear’s sound bites, the online thesaurus being dragged out
to find fresh synonyms to applaud the budget in new ways.
It'snoteasy—making theschmoozefest fresh. “Thisbudget
is a landmark in India’'s economic history,’ will have to be
uttered with a smile as wide as the fiscal deficit. ‘A bold and
transformative step’ will be uttered as if the secret to eter-
nal vouth has just been discovered. The budget could well
have proposed a tax on oxygen, and you'd still hear the same
chorus of approval. ‘A necessary measure to curb polluti-
on,’ the pundits of profit would say, while discreetly check-
ing their air purifiers. Everyone knows their part and pla-
vs it to perfection. Barring mavbe that bearded academic
prof who'll channel the contrarian spirit of the late Rahul
Bajaj to extend his position at Yale, But for the titans of in-
dustry; it’s sticking to the “We commend you, you recom-
mend us’ script.

US ELECTIONS The promise, and risks, the Democratic Party holds in turning to Kamala Harris

Indian Takes on the Cowboy
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Shane Goldmacher

w y amalaHarrisswiftly establi-
t shed herself asthe Democra-
A ticfrontrunnertotakeon Do-
& % nald Trumpwithin hoursof

<= % Joe Biden's exit on Sunday,
fundamentally rewiring the presiden-
tial contest at warp speed. Now, the ra-
ce has been transformed intoan abbre-
viated 106-day sprint that more closely
resembles thesnapelectionsof Europe
than thedrawn-out American contests.
The tight timeline will magnify any
missteps Harris might make, but also
minimise the chances for a stumble.

In a race that Trump has been on a
trajectory to win, Harris becomes the
ultimate X-factor.

Biden quickly endorsed Harris, who

would be a barrier-breaking nominee
as the first woman., the first Black wo-
man and the first person of South Asi-
an descent toserve as president. Asthe
Democratic Party ralliesbehind her—
the loudest voices of dissent were sim-
ply those not publicly endorsing her —
here are six ways her candidacy holds
both promise and peril.
@ Flipping the age argument Un-
like 81-vr-old Biden, Harris, 59, isn't old.
Justthatfact neutraliseswhat has been
one of the most potent Trump lines of
attack. Withinminutesof Biden'squit-
ting, Democratsand anti-Trump Repub-
licans werequestioning Trump's capa-
city to govern into his 80s, a daring at-
tempt toreframe an age debatethat has
been so damaging to Democrats. Polls
have consistently shown that voters
have not been overly concerned with
the 7T8-vrold Trump’s age. But simply
taking the issue off the table may be
enough of avictory for Democrats.

Harrisisalsoexpected togive Demo-
crats a far more vigorous campaigner:
Herday job is not nearly as demanding
as Biden's, and she can barnstorm the
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You gotta hand it to her

country at a pace far faster than Tru-
mp has undertaken.

& Former prosecutor vs convicted
felon Harris has often been at her best
politically when she has taken on the
roleof prosecutor-in-chief, whetheron
the debate stage when she first bore in-
to Biden in June 2019 where her inten-
sive cross-examinations went viral.
When she ran for president, among
hertaglineswas that she was best posi-
tioned to ‘prosecute the case’ against
Trump.

Now, she will have the chance to do
s0 in the same year in which an actual
prosecutor in New York scored 34 felo-
ny convictions against him, and Tru-
mp still faces more than one future cri-
minal trial. Polls have shown, though,
a noteworthy share of voters think
Trumphascommitted crimes vet were
still planning to vote for him.
® Mod Joe vs Cali-beral Kam Biden
has long been viewed as a more mode-
rate Democrat who pushed back aga-

inst the more extreme elements of his
party It helped him appeal to the politi-
cal middle. Harris does not have that
advantage,

Instead, she got her start in politics
as the district attorney of one of the
nation’s most famously liberal cities,
San Francisco, before winning state-
wide in one of the nation’s most famo-
usly liberal states, California. (Trump,
notably, was among her donors then.)

Andwhile Harrisdid notcarveouta
reputation in California as an outspo-
ken progressive when she ran for pre-
sident in 2020, she regularly staked out
positions to Biden's left, including em-
bracinga ‘Medicarefor All'systemthat
he had avoided. As Biden's partmer for
the last3': vears, Harristaces the add-
ed burden of supporting the agenda of
apresident who has become deeply un-
popular: The Trump team has already
signalled they plan toattack her onim-
migration in particular,

@ Jolt of momentum Trump and his

advisers weren't looking to shake upa
race he was winning by almost every
metric, Now, his team must shift torun
a very different race against a very dif-
ferent candidate. Harrishastheability
to potentially energise the Democratic
base in wavs Biden no longer seemed
capable of. The president had strugg-
led, relative to his 2020 performance,
among Black voters and younger vo-
ters in particular, constituencies that
Harris' historic potential candidacy
wotlld seem poised to iImprove upon.

® Her gender could galvanise De-
mocrats — and Republicans For
much of the Trump presidency and be-
vond, Democrats have benefited from
a gender gap. Women voted for Demo-
crats by a bigger margin than men fa-
voured Republicans. But Trump has
swelled his advantage =0 much among
menof latethatthe gendergaphasbeen
suddenly favouring GOP. Harris has a
chance to reverse that. Biden rarely
would say the word ‘abortion’. Harris
visited an abortion clinic.

Harris faces other distinctive chal-
lenges asacandidate of colourand a wo-
man, ina country anda political system
where both groups are often held to dif-

= ferent standards. And, in Trump, she fa-

ces an opponent with a historv of explo-
iting stereotypes for his own advantage.
@ Transcendent, but also tentative
A notable factof Harris'speedy rise to
the pinnacle of Democratic politics is
how few loyalists have been along for
the full ride. If Biden surrounded him-
self with a small, sometimes insular,
coterie of advisers, Harris has relati-
vely few similarly long-standing aides.
Early on as veep, her staff turned over
significantlv

Those who have worked both for
and against hersay she hasfewequiva-
lents when she nails abig speech, or de-
livers an acerbic line on the debate sta-
ge or acommittee hearing. But they al-
s0 say she can get in her own head, re-
treat back to canned comments, and
make tentative, self-inflicted mistakes,

Nowshe's inheriting Biden'senormo-
us campaign apparatus. And she has litt-
le more than 100 days to capture the De-
mocratic nomination, and presidency.

The Newe York Times

ChatGPT Fighting AIDS
S H AI R I Globally, about 39% fewer people acquired HIV in 2023 compared with
GF TH E D AY 2010, with sub-Saharan Africa achieving the steepest reduction (-56%),
according to latest data from UNAIDS. Nonetheless, an estimated 1.3
million people acquired HIV in 2023—over three times more than the
There once was a man target of 370,000 or fewer new infections in 2025. Three regions are
with a pledge, experiencing rising numbers of new HIV infections: eastern Europe and
e f central Asia, Latin America, and West Asia and North Africa...
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Bell Curves
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First, explain why we
were not invited to the
tree-cutting ceremony.

Relook at Reforms Time

| :
V Anantha Nageswaran
& Anoopa Nair

India’s growth story in the last decade has
been one of resilience. Despite the global

economic environment being fraught

with risks and uncertainties stemming
from multifaceted challenges, including
pandemic and geopolitical tensions, In-
dia's growth trajectory hasemergedasa

rav of hope amid an otherwise increas-
ingly gloomy global scenario.

In its July 2024 World Economic Out-
look update, IMF raised India’s growth
forecast for 2024-25 to 7% from 6.8% in
Aprilon the back of strong domestic

demand and a rising working-age popu-
lation, making India the fastest-growing

G20 economy.

During 2014-24, Gol pursued big-ticket
reforms focused on restoring the econo-
my s health and relieving several supply-
side constraints. With its vision of mak-
ing India a developed nation by 2047, Gol
isset to turn its foeus to bottom-up refor-
ms in its third term. The goal now should
be to strengthen the plumbing of govern-

ance so that the structural reforms of

thelast decade vield strong, sustainable,

balanced and inclusive growth.

Against this backdrop, Chapter 5of the

Economiec Survev 2024 elucidates the

critical areas of focus for the country —
and not just Gol — going forward. These

include:

P Generation of productive employiment.

P Addressing the skill gap challenge.

P Hasing compliance requirements and
financing bottlenecks confronting MSMEs,

P Managing India’s green transition,
deepening the corporate bond market,

tackling inequality and improving the qua-
lity of health of India’s young population.

These areas will determine the scope,

scale and speed of India’s growth in the

upcoming decades. Building on these
key policy focus areas, the survey pro-
poses a 6-pronged growth strategy to
facilitate India’s transformation intoa

developed nation.

| Paragraphes From Flethon

@ Private capital Ensure that capital
formation in the private sector grows

steadily, delivering endogenous growth

in jobs and a fair share of income for
workers.

@ PPP for green growtih Finan- 6)

cing green transition Isan area
where public-private partner-
ships will be critical. Innovative

L ]
cultivation of diverse crops to become T'he Sﬂtﬂﬂfﬂ
consistent with climate and water secu-
rity considerations. [*’EH‘SES
@ Learning & skilling Education and Sal Rushdi
skill policies must have a laser-like focus SMEHIIIGH Ipesiine
on learning and skilling outcomes and It had been the habit of Sri-
must be aligned with each other: nivas the toy merchant to th-

@ Re-energise state machinery reaten his wife and children,

from time to time, that one
day, when the material world

Enhancing state capacity and capa-
bility iscritical toensure that the

financing instruments are need- orowth strategy suggested in had lost its savour; he would
ed to help mobilise private capi- thischapterstandsachanceof  dropeverything, including
tal for India's transition ' succeeding. Sustainingand  his name, and turn sanyasi.
efforts, accelerating India’s prog- wandering from village to

© MSME focus While BU DGET 2 ress inthefaceof evolving  village with a begging bowl
bridging the creditgap ' ~ challenges requires dedi- and a stick. Mrs Srinivas tre-
remains a crucial element, the focns cated investment in state machinery to ated these threats tolerantly;
alsoneeds to be on deregulation. They reinvent and reinvigorate itself. knowing that her gelatinous
lack the financial and human resource Raising the manufacturingshareof the  and good-humoured husba-
bandwidth tomeet the onerouscompli-  economy is intrinsic to Gol's economic nd liked to be thoughtof asa
ance requirements imposed by all levels  growth and employment goals. Success devout man, but also a bit of
of government. in that endeavour requires a clear und- an adventu-

© Stress on farms Potential of agricul-
ture as an engine of growth, developme-

ntand equity must be exploited. Any

crowth strategy can achieve suceess if
and only if we can exploit the potential
of agriculture to contribute to economic
growth and employment generation.

A farmer{riendly policy framework is
the need of the hour, Specifically, mar-
kets should be allowed tofunction in the
interests of farmers. These include let-
ting the agriculture futures and options
market function without arbitrary bans.
invoking export bans only under excep-
tional circumstances, allowing farmers
to benefit from a rise in terms of trade
in their favour, facilitating an increase
in net irrigated area and incentivising

Keep chipping and shaving away

rer... the
idea of be-
cominga
mendicant
holy man
satisfied
both needs,

erstanding of the strengths and limita-
tionsof India’s current policy of enga-
gement with China.

The overcapacity in China’s manufac-
turing sector; the country’s domination
over the global supply chains across pro-
duct categories, and its near-monopoly

over the production and processing of Yet, when

critical and rare earth minerals have N | —— G shesaw his

significant repercussions for India. _EA LMAN RUSHDIE ample pos-
India’s policy needs to be clear-eyed ferior so

about how much the country will be able
to plug into the global supply chain with-
out plugging itself into the Chinese sup-

comfortably ensconced inan

armchair on their front por-
ch, looking out at the world

ply chain and the right balance between through stout wire netting —
importing goods and importing capital or when she watched him
from China. playing with their voungest
Economic Survey 2024 isof theviewthat,  daughter, five-vear-old Minoo
inthe medium term, theeconomy hascon-  —orwhen she observed that
siderable scopetogrow atorabove 7% on  his appetite, far from dimini-
asustained basis if structural reforms shing to begging-bowl pro-
undertakensince 2014 aresupplemented  portions, was increasing con-
bv reformsat state and district levels. In-  tentedly with the passing
dia doesn't have the advantage of global vears — then Mrs Srinivas
tailwinds that other countries in Asia puckered up her lips, adopted
enjoved in their development journey; the iInsouciant expression of
Hence, all domestic sources of growth a film beauty (though she was
must be harnessed in the coming yvears, as plump and wobbling as
Business as usual won'tcut it. Our her spouse)and went whist-
knowledge and attitudes must conti- ling indoors.
nually evolve to keepup with evolving Asaresult, when she found
circumstances, Open minds are a good his chair empty, with his glass
placetostart. of lime-juice unfinished on
oneof itsarmes, it took her
Nageswaran is chief economic adviser; Gol,  completely by surprise.

and Nair is an [ndian Economic Service officer
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Freedomis
True Wealth

DARIUS FOROUX

Money is essential for happiness,
not because it buys happiness
directly but because it allows us
the freedom to pursue activities
that bring us jox: Many people
work hard to earn more, frequ-
ently at the cost of theirtime.
This results in sacrificing valu-
able moments with loved ones.

True wealth means freedom in
various aspectsof one’s life.
That’s the difference between
being ‘rich’ and ‘wealthy'. Many
rich people have this insatiable
drive to chase after something,
whether it's a promotion, busi-
ness deal, xury or fame.
Meanwhile, wealthy people are
at peace because they are satis-
fied with what they have,

The Stoics taught that the key
to a wealthy life is cultivating
indifference to things outside
our control. Epictetus, a Stoic
philosopher; explained, “We
cannot control the external
events around us, but we can
control our reactions tothem.’

When you set agoal like, ‘I'm
going to earn sixfigures in three
years, vou're thinking about
outcome-based plans. However;
outcomes are not entirely
within your control. For ex-
ample, vou can work hard, but
yvou might get passed over for
promotion because of office
politics. When that happens, you
might get discouraged because
VOU Want to earn more money,

Nowadays, it's easy to get cau-
cght up in constantly wanting
more and comparing ourselves
to others. By acknowledging
that things like money and ex-
ternal circumstances are out-
side our control, we can free our-
selves from the constant need to
chase after them. Having this
mindset is the first step towards
achieving a wealthy life.

_Chat Room |

Pop the Health
Supplement

Apropos ‘Job Creation, Other
Booster Shots likely for Fitter
Economy’ by Deepshikha Sikar-
war (Jul 22), the first budget of
the new government aims toen-
ergise the economy through tar-
geted interventions in job crea-
tion, rural development, MSMEs
and technology, By investing in
rural areas and empowering
farmers, the budget would
boost agricultural productivity
and rural incomes. Support for
MSMEs will drive innovation,
entrepreneurship and employ-
ment, fostering a robust busi-
ness environment. Technologi-
cal advancements and digital
infrastructure investments will
enhance efficiency and global
competitiveness. These combin-
ed efforts are designed to stimu-
late economic growth, position-
ing India on the path to becom-
inga $5 trillion economy:

RAJPAL SINGH CHOUHAN
Fune

Capital gains arising out of sale
of house property are exempted
from capital gains tax if aspeci-
fied part of the proceeds are in-
vested in specific government
bonds or reinvested in another
house property.
However, capl-
tal gains, long
termas wellas
short term,
. M arrived out of
med 1 saleof shares
" i o andsecurities
- =u% donotgetthe
above benefit under Section 54
of the Income-Tax Act. The fin-
ance ministry is requested to
make an amendment for this
benefit in the upcoming budget,

NARESH DESRAJ GROVER
Nagpur

Playing With
Agnion Agnipath

Apropos ‘Let’s Go Down Agni-
path’ by Somnath Mukherjee
(Jul 22, the photo caption, ‘So,
who's paying for my patriotism?,
obscures a compelling and som-
bre thought that the soldier giv-
es his life so that we can have our
tomorrow Capex is moot buta
separate point, It's the man be-
hind the machine that matters,
asdemonstrated by ourmen in
the 1965 war, in the face-off again-
st the Sabre jets and Patton tanks,
and the recent derring-doof the
pilot when he confronted an F-16
jet. Economies are needed in ev-
ory sector; let not our defence be
the first on the chopping block.

PARVEEN CHHIBBER
Bhopal

Letters to the editor may be addressed to
editet@timesofindia.com
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Wall Street
Climbs with
Big Tech

AP
losses from their

worst week since April.

The S&P 500 was up 1% in after-
noon trading and on track to break
a three-day losing streak. It would
be thefirst gain for the index since
it set an all-time high on Tuesday.

The Dow Jones Industrial Aver-
age was up 100 points, or 0.3%, as
of 1:30 p.m. Eastern time, and the
Nasdaq composite climbed 1.4%
higher.

Nvidia rose 4.2%, and other Big
Tech stocks likewise regained
some of theirsharpdrops from the
week beforeto support the market.
They had sputtered amid criti-
cism thev'd grown too expensive
after rocketing so high and being
the main reasons for Wall Street’s
run torecords.

New York: US stocks
traded broadly high-
er Monday, clawing

Hope

Beating Volatility

I Greed

g
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JULY 1-15 CONSTRUCTION, POWER AND CHEMICALS WITNESS SELLING BY FOREIGN FUNDS

FPIs Add Auto, I'T & Cap Goods,

Invest Over 322,600 cr in July

Ruchita Sonawane

Mumbai: Foreign investors pums-
ped ¥22670 crore into shares of
companies across 19 sectors betwe-
en July 1 and 15, according to data
from National Securities Deposito-
ry (NSDL). Capital goods, automo-
biles, information technology (IT),
and healthcare were among the
sectors that witnessed the highest
inflows in the period.

The capital goods sector saw ro-
bust inflows worth 23.612 crore in
the first halt of July over inflows
worth 2,792 crore in June. The sec.
tor had witnessed foreign inflows
worth over 20,000 crore between
January and June. FPIs bolstered
their holdings in automobile stocks
with an infusion of 2,993 crore du-
ring the first 15 days of July,

Foreign investors renewed their
buving interest in I'T, metals & mi-
ning, oil & gas and fast-moving
consumer goods (FMCG) in the
first half of the month. IT stocks

witnessed an investmentof 2,765
crore after they divested 981 cro-
re in June and 11,333 crore in the
first six months. These investors
bought healthcare stocks worth

Money Trends

Sectoral FPI Investment (in Cr)

72,378 crore in the first 15 days of Sector JUl115  June, 2024 Jan-June
the month. Net Inflow
Metals & mining and oil & gas sec- q

torss v teaced 16 Capital Gl‘._]ﬂdS 3612 2,792 20843
o= reign inflows Automaobiles & Auto Comp 2,993 1,739 3,916
Overseas Wﬂgﬂ%ﬂqﬁ?‘fﬁ crore Information Technology 2,765 -981 -11,333
investors an A crore,
coldsl respectively, after Healthcare. . 2378 3,299 6,640
worthz1,949 profit booking of Metals & Mining 1969 | -2,989 -5280
crore across va,]l'.l _ﬂjﬁﬂﬂ crore 0il, Gas & Consumable Fuels 1,944 2,635 -12,910
construction, eachinJune. -
sl T Fast Moving Cu_nsumer Goods | 1,809 -922 13,890
chemicals, tors sold shares Consumer Services 1,642 4,704 21,887
andutilities ~ worth 71,949 crore Telecommunication 934 | 7944 | 24,007
sectors Hon: power. cho. .

tion, power, che- .
micals, and utilities sectors in the Construction -902 -2,723 -9110
first 15 days of July They sold sha- Power -891 2,498 116
res worth 2902 crore and 891 crore .
in the construction and power sec- ChrE.IT_IIEalﬁ 18 1,960 2,205
tors, respectively, after booking Utilities -38 -107 -198
profits worth over 2,000 crore SOURCE: NSDL

each in June.

FACTORS DRIVING THE TREND INCLUDE TECH INTEGRATION, DIGITAL INFRA GROWTH & LOW-COST BROKERAGES

20% Indian Households Investing

lakh crore to 53.4 lakh crore, a

Savings in Financial Markets Now
ECONOMIC e

SURVEY

Our Bureavu

Mumbai: The Economic Survey
reveals that 20% of Indian house-
holds are now investing their sa-

vings in financial markets, It cites
data showing that unique tax IDs
registered on the NSE surged to 92
million in FY24, from 27 million
just five years ago.

The impact of this influx of indi-
vidual investors is evident in new
investor registrations, their share
in total traded value, net invest-

ments, and ownership in listed
companies, Retail investors' share
in the equity cash segment turno-
ver reached 35.9% in FY24.

The survey attributes the rise in
investors during the pandemic
and bevond to seamless technolo-
gical integration, government
measures for financial inclusion,
digital infrastructure growth, ra-
pid smartphone penetration, the
emergence of low-cost brokera-
ges, the pursuit of alternative in-
come sources, and lower returns
fromtraditional assetslike real es-
tate and gold.,

Apartfromdirect investment, re-
tail participation has also grown
substantially through mutual
funds. The number of folios incre-
ased from 146 million at the end of
FY23 to 178 million at the end of
FY24, while mutual fund assets
under management grew by Zl4

APART

35% increase.

A favorable economic environ-
ment with lower rates, sustained
post-COVID-19 recovery, elevated
inflation, and supportive policies
also boosted retail capital market
investments, survey stated. The
mutual fund segment currently
has about 8.4 crore systematic in-
vestment plans (SIPs). Annual net
SIP flows have doubled in the last
three years, from 21 lakh crore in
FY21to22lakhcrore in FY24,

The survey also indicates that re-

. tail investors have been reinves-
FROM direct INVESTORS : : : :
investment have also png their financial market Ealls
retail r.'-artic'. been rein- intoreal assets, Continuous inves-
ipation has | vesting their  tor awareness programs focusing
also grown financial on investor rights and responsibi-
substantially | market gains  lities have also contributed to the
through mu- | into real growth of individual participa-
tual funds assets tion in securities markets, accor-

ding to the survey.

FALLOUT OF MISSING Q1 ESTIMATES

Morgan Stanley says it
expects Wipro shares’

recent outperformance
toreverse going ahead

Our Bureau

Mumbai: Wipro shares tumbled
over 9% in Monday's trading after
the company’s first-quarter results
missed estimates. Analysts expect
the stock to underperform its peers
such as Infosys and Tata Consultan-

¢y Services (TCS) in the foreseeable
future till the software major shows
signs of revival in revenue growth.

The stock closed at 05.35 on Mon-
day down 9.2% — its biggest single-
day fall since March 2020,

Morgan Stanley said it expects
Wipro shares’ recent outperfor-
mance to reverse in the near term.
The stock had risen almost 27%
from.June 3 toJuly 19,

“We expect Wipro to continue to lag
peers on revenue growth in the near
term, which would keep its B/E (pri-
cetoearnings) multiple atasteepdis-
count topeers,” said the brokerage in
aclient note.

I'T stocks were a mixed bag on Mon-

WIpro Share Price on BSE ()
590

230 - ooy Lt

470 1404.20

410 505.75

350

JUL 24, 2023 JUL 22, 2024

day, as Tata Consultancy Services,
HCL Tech, and LTI Mindtree ended
less than a percent down from the
previous close. Infosys and Tech Ma-

Wipro Goes for a Tumble, May Stay Weak in Near Term

hindra gained 0.95% and 0.11%, re-
spectively. The Nifty IT Index decli-
ned 0.38%, while the Nifty ended
(.1% lower, aday ahead of the budget.

“Market had positive expectations
from Wipro, but the management gu-
idance for the next gquarter dampe-
ned investor sentiment,” said Mohit
Jain, research analyst, Anand Rathi
Institutional Equities. “The stock is
likely to remain range bound in the
near term until visibility on revenue
growth improves.”

Wipro shares had rallied following
better-than-expected  first-quarter
earnings by Infosys with traders bu-
ilding bullish bets on these stocks in
the derivatives segment.

“There has been significant unwin-
dingof long positions in Wiprointhe
options market, despite thegapdown
opening and the stock has slumped
further,” said Ruchit Jain. lead rese-
arch analyst, Spaisa. “The buying in-
terest is likely to move from Wipro to
TCS and Infosys.™

JM Financial said it expects a
slightly delaved recovery in Wipro,
but any correction is a buying oppor-
tunity, “Weaker growth/guidance is
a timely reminder that demand is
still ina flux,” said analysts at JM Fi-
nancial inanote.

“Investors should guard against en-
thusiasm/valuation running too far

ahead of fimdamentals.”
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MS OutageLikely to
EXpand Insurance
Coverage,
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China Rate
Cut Sends
Rupee to
New Record

Rricing

Cos likely to expand
policies to cover

IT outages and
system failures

Shilpy Sinha

Mumbai: Some general insurance
companies, including Tata AIG Ge-
neral Insurance, have received ‘cir-
cumstances notifications’ from ma-
jor airlines including Air India fol-
lowing the global Microsoft outage
on June 19, two sources said. The
outage, which affected numerous
mstitutions worldwide, may influ-
ence insurance pricing and covera-
ze for the coming vear:

Theoutage, caused by acyberinci-
dent involving CrowdStrike, is ex-
pected to have had a limited impact
on insurance claims due toexisting
policy constraints. A majority of
claims related to the outage fall un-
der business interruption covera-
=e, which typically includes a wai-
ting period. This means for the ini-
tial few hours of disruption, cove-
rage does not activate, restricting
the overall impact of the event.

“Our policy does cover situations
like this massive outage, but we ha-
ve not vet received any claims from
our policvholders due to this out-
age,” said Rajagopal Rudraraju, ex-
ecutive vice president, TATA AIG
General Insurance.

Theoutage's impactonairlinesco-
uld be limited due to the absence of

business inferruption coverage in
their policies.

“Indian airlines docarry business
interruption insurance, but it gene-
rally covers around $500.000 and in-

cludes high deductibles,” said an
insurance broker. “The policies ty-
pically exclude coverage for the ini-
tial 12-18 hours of disruption, limi-
ting potential claims. Someairlines
have notified insurers of the cir-
cumstances, though this does not
oparantee claims will be filed.”

Banks have not reported any sig-
nificant impact from the outage, as
critical applications remain on-
premises and the use of the Crowd-
Strike tool is limited among Indian
banks. The incident may lead to air-
lines expecting outage cover next
vear as the current insurance poli-
cies may not fully address interrup-
tions caused by IT outages.

“Companies are likely to expand
policies to cover IT outages and sy-
stem failures, potentially leading to
increased premiums,” said a CEO
of alarge insurance company. “The
issue will be the availahility of such
protections.”

RBI Clears KVS Manian’s
Appointment as MD
& CEO of Federal Bank

Manian to join on
Sept 23, aday after
Shyam Srinivasan’s
term at bank ends

Our Bureau

Mumbai: The Reserve Bank of In-
dia (RBI) has approved the appoint-
ment of KVS Manian as the MD
and CEO of Federal Bank for a
term of three years, the bank infor-
med exchanges on Monday eve-
ning. Manian, former joint MD of
Kotak Mahindra Bank, will replace
Shyam Srinivasan.

The bank stated that Krishnan
Venkat Subramanian (KVS) will
join the bank on September 23,
2024, a day after Shyam Srinivasan
ends his term at the south-based
bank. He served the bank as MD
and CEO for 14 vears.

Manian resigned from Kotak Ma-
hindra Bank on April 30 after ser-
ving the bank for 29 years,

On February 20, Kotak announ-
ced that Manian would be elevated
to Joint MD position with effect

from March 1. Many banking circle
officials said he was elevated to pre-
empt hisexitafter the RBIchose As-
hok Vaswani for the MD & CEO
post, The board of Kotak had re-
commended Manian and Shanti
Ekambaram. also a veteran at the
bank, for the post MD & CEO to re-
place Uday Kotak. Ekambaram
was elevated to deputy MD post
along with Manian.

At Kotak, Manian was in charge
of corporate, banking, commerci-
al, private, and asset reconstruc-
tion. He also oversees investment
banking and institutional equity
businesses. A statement issued by
Federal Bank said that at Kotak Ma-
hindra Bank, Manian hasalsobeen
instrumental in upgrading the
technology in these businesses and
in building strong transaction ban-
king capabilities,

VIX FUTURES SWING AFTER BIDEN DROPS OUT

Investors Remember
‘Stocks Can Go Down’
in Return to Hedging

Bloomberg

New York: Hedging is back as
investors fret over concerns
about everything from the US
presidential election to second-
quarter earnings, economic
growth and interest rates.

The Choe Volatility Index, a
gauge of options prices, surged
the most in more than a year last
weelk as stocks sank with gro-
wing calls for Joseph Biden to
quit the presidential race. Now
that he's done soand thrown US
politics intouncharted territory,
futures on the gauge have slip-
ped after earlier climbing as
much as1.8% in Asian trading.
October contracts, which mea-
sure swings around the vote,
rose even more in Hong Kong.

Should Vice President Kamala
Harris become the Democratic
nominee, risk pricing is likelyv to
look similar towhat it was
before Biden's debate against
Donald Trump, according to
Stuart Kaiser, head of strategy
at Citigroup Global Markets.

“Policy continuity means she is
the closest proxy for Biden
among the alternatives so the
volatility pricing will look very

similar,” Kaiser said. “Perhaps
with a bit more risk premium
given the late change and recent
events on the Trump/GOP side
of things.”

After shunning protection
againstaselloff that never
happened in the first half of the
vedr, traders are now switching
modes. Bevond politics, they're
watching whether technology

company ear-
nings can sup-
port still-lofty
valuations—
Tesla Inc. and
Gmgliz.t parent
Alphabet Inc. are
ma:t::?t; reporting tl_lis
Index surged week —while
themostin  Cchatteronwhen
morethana the Federal
year last Reserve will start
week to lower interest
rates will remain
in focus.
With increased chancesof

Trump winning the presidency
largely baked in, positioning in
therates market is shifting to
gauge the chancesof acutatthe
end of this month or a bigger one
in September.,
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TRENDING DOWN despite large overseas inflows into debt; overvaluation may be reason to prevent appreciation; Analysts

China Rate Cut Sends T to Record Intraday Low

Our Bureau

Mumbai: The rupee on Monday to-
uched a record low intraday level
versusthe USdollar as a weaker Chi-
nese yuan dragged Asian units lo-
wer, with likely interventions by the
Reserve Bank of Indiareining in we-
akness of local money, dealers said,
pointing to its higher valuations.

Intraday, the rupee touched a low
of 83.6725 to the dollar weakening
past the previous record low of
£3.6650 hit on June 20, LSEG data
showed. On Friday, the rupee had
closed at 83.6620.

The Chinese yuan weakened after
the country’s central bank caught
markets off-guard by lowering in-
terest rates. Currency weakness in
the world’s second-largest econo-
my typically spills over into other
Asianunits.

The rupee has hovered near record
lows for the pastcouple of weekseven
as the local government debt market
has seen large overseas flows on acco-
unt of the inclusion of Indian bonds
in a JP Morgan index. This is largely
because the RBI has mopped up the
dollar flows as evidenced by the large
increase in its reserves so far this
maonth, dealers said.

Analysts also flagged the rupee’s
overvaluation against other cur-
rencies, pointing out that the phe-
nomenon could be driving the RBI
to prevent any appreciation in the
CUrrency.

“The bias for the rupee remains
one of modest depreciation given
thatthe RBI wantstokeepaddingto
the FX reserve buffer as the gover-
nor has indicated quite explicitly.
Also, if youlook atrupee valuation,
the INR REER (Real Effective Ex-
change Rate) is on the higher side,”

Weak Bias
Analysts expect the rupee to
@ trace in the range of

83.50-83.75 to the dollar

RBI adding to
forex huffers
to have bias
of modest
depreciation

said Abhishek Upadhvay, senior
economist at ICICI Securities Pri-
mary Dealership.

Latest RBI data showed that the
rupee’s trade-weighted REER aga-
inst a 40-currency basket- was at
106.54 in June 2024, higher than
104.68amonth agoand much higher
than 103.65 in Januarv. A reading

Rupee vs Dollar
Inverted scale
H25

- 83.64

84.0 .
Jan 1, 2024 Jul 22, 2024

VLAY P

above 100 indicates overvaluation
in the rupee.

“(Given the global backdrop of a ste-
ady dollar and the potential worries
from the yuan depreciation the hig-
her REER would strengthenthe RBI's
resolve to ensure the rupee doesn't
appreciate and that means there’s a
depreciation bias,” Upadhyay said.

From June 28 onwards — the day
of index inclusion—{foreign invest-
ment in fully accessible Indian go-
vernment bonds has increased by
around $1.5 billion, taking overall
debtflows to$1.8 billion sofar in.Ju-
Iy, NSDL data showed. However, the
rupee has weakened by around
0.35% this month, LSEG data sho-
wed, partly due to volatile crude oil
prices and partly due to the RBI's
absorption of USdollars.

As of July 12, the RBI's foreign ex-
change reserves were at a record-
high of $666.85 billion, up $9.7 bil-
lion from the previous week.

“Therupeeisexpectedtobeinthe
range of 83.50-83.75 to the dollar.
Exporters are advised to take hed-
oes around 83.70 levels, and impor-
ters are advised to take hedges be-
low 83.50 levels,” said Ritesh Bhan-
sali, vice president at Mecklai Fi-
nancial Services.

TOP LENDERS REPORT FRESH SLIPPAGES

Polls, Heatwave Hit
Loan Collections in Q1,
Asset Quality Declines

Saloni Shukla

Mumbai: Indian lenders are see-
ing an asset quality decline spaw-
ned by a protracted heatwave that
crimped the ability of on-the-gro-
und representatives to speed up
collections. Polls through the
summer also affected asset quali-
tv at mainstream lenders.

HDFC Bank and Kotak Mahind-
ra Bank posted increases in fresh
slippages for the June quarter.

HDFC Bank saw fresh slippages
increase by 1.5% or nearly 7,900
crore, Kotak Mahindra Bank said
its slippages rose by 71,360 crore
or 4% sequentially. On a merged
basis, asset quality deteriorated
slightly with gross non-perfor-
ming assets (NPAs)at 1.33% from
1.24% inthe March quarterdueto
higheragriculture NPAs.

For Kotak, its special mention
accounts (SMA-2) or loans over-
duemore than 60 days rose to 8232
crore at the end of June 30. It was
T199 crore at the end of March.

HDFC Bank's non-bank arm HDB
Financial Services saw credit costs
shooting up 70 basis points sequen-
tially, It rose to 1.8% in the June qu-
arter from 1.1% in the March quar-
ter: The management attributed
higher credit to seasonal factors
such as reduced repayment ability

*Though NPA numbers have be-
en flat, the issue is Stage 2 assets
have picked up,” said Suresh Ga-
napathy, head of financial servi-
ces research at Macquarie Capi-
tal. “So what has happened is
elections and heatwave have af-
fected collections and overdue as-

sets have gone up. How much will
become NPA, and how much will
recover is anvbody's guess. The
MF1 as well as NBFC target clien-
tele will be more affected.”

Private lender RBL Bank saw
fresh slippagesrise to nearly 2720
crore. The deterioration in asset
quality was due to stress in mi-
crofinance and card segments. I[ts
gross NPAs Iincreased sequential-
ly by 4 basis points to 2.69%. Net
slippages from the credit card
portfolio stood at ¥400 crore.

The bank's MD R Subramaniaku-
mar said over 0 crore of it came
from a transition in the manage-
ment of the portfolio to within the
bank from a co-brand partner, and
added that the bank expects a part
of it to reverse to become well-per-
forming ina couple of quarters.

Public sector lender Union
Bank of Indiamade standard pro-
visions of 71,296 crore for select
accounts where it expects to wit-
ness stress in the coming guar-
ters. The bank also saw its SMA
book increase to 6,730 crore.

01 MARGIN DIP due to costs of execution, ESOPs, and visas can be offset
with better employee utilisation and likely traction in mainstay verticals

Persistent’s Growth Hinges on
Deal Flows, Stafl Productivity

RanjitShinde

ET Intelligence Group: The stock
of Persistent Systemsstagedareco-
very on Monday with nearly 4% ga-
inafterlosingovert on Friday fol-
lowing a sequential fall in net profit
and contraction in operating mar-
gin for the June quarter.

A ramp-up in large deals, US Hi1-B
visa processing costs and expenses
towards ESOP took a toll on profita-
hility. On the flip side, the momen-
tum in new deals was intact. The
management is confident of resto-
ring margin backed by improving
utilisation, traction in the health-
care vertical, and a gradual recove-
ry inthe BFSI segment.

The company’s net profit fell by
2.8% sequentially to¥306.4crorein
the June guarter notwithstanding
astrong 5.7% growth in revenue at
¥2,737.2 crore. The operating mar-
gin{EBITmargin)shrank by 50 ba-
sis points to 14% from
the quarter ago.

To address project
ramp-upsinthe health-
care vertical, the com-
pany incurred higher
subcontracting costs. This cou-
pled with visa costs — H1-B visa
applications doubled from a year
ago —pulled the margin down.

The company’s CFO Vinit Terede-
sai drew attention to the fact that
over two-thirds of the cost of emplo-
vee stock options granted a vear ago
was realised in the June quarter,
which also impacted the bottom line.

The company raised salaries in
July which is likely to affect the

Earnings

Review

Some Headwinds

Persistent Systems: Financial Performance

Indicator Jun'24 iﬁ;’} [Tf::l:‘;

Revenue (% million) 3282 5.6 16.0
Revenue (T crore) 27372 57 179
EBIT (z crore) 3840 26 10.8
EBIT margin (%) 140 -50bps -90 bps
Net profit (7 crore) 306.4 -28 339
4628 34 21.7

Total Contract value (% million)
Source; Company data

margin by 150-200 basis points for
the September quarter. Teredesai,
however, believes that improving
utilisation would partially offset
this impact, Employvee utilisation
was at a 10-quarter high of 82.1% in
the June quarter compared with
80% in the previous guarter and
78.3% in the vear-ago quarter.

The total contract va-
lue (TCV) of deals bag-
ged inthe June quarter
rose by 3.4% sequenti-
ally and 21.7% year-on-
vear to $462.8 million.
Inthis, the TCV of new dealsexclu-
ding renewal contracts increased
by 2.9% sequentially and 31% from
the vear ago to § 310.8 million. The
share of newdeals intotal TCV im-
proved to 67% from 62% in the ye-
ar-ago quarter.

While the management acknow-
ledged thattheclient sentimentsre-
garding discretionary spending re-
mained sombre, some of the verti-
cals are showing improvement.

“Healthcare has been doing extre-
mely well and we see green shoots
in the banking and financial servi-
ces vertical,” said Teredesai.

Analysts’ views remain mixed
owing to the company’s rich valua-
tion. “Weretain reduce on the stock
with a target price of 4,150 at 36 ti-
mes expected June 2026 EPS (ear-
nings per share) as valuations re-
mainrichevenafter around 7% cor-
rectionon.July19,” said Emkay Glo-
bal Financial Services in a report.
The stock was traded at around
74,753 on Monday.

On the other hand, Motilal Oswal
Financial Services has upgraded
the stock to buy from neutral after
Persistent’s June quarter perfor-
mance. “Thestock iscurrently tra-
ding at an admittedly expensive
valuation. That said, owing to its
superior earnings growth trajec-
tory, on PEG (price-earnings-
orowth) basis, we believe the valu-
ation still has room for upside,”
the brokerage noted in a report.

Hiremath Siblings Offer Olive Branch to Kalyani

Open to mediation in asset partition dispute; Kalyanis refute any such talks, say proposal shows no cause in filing suit

Rajesh Mascarenhas

Mumbai: The dispute between
the Hiremath siblings and their
uncle Baba Kalvani, chairman

of Bharat Forge, took an unexpec-
ted turn on Monday as Sameer
and his sister Pallavi indicated
their willingness to mediate.

Their counsel told the court that
Baba Kalvani's accusationsaga-
inst the family elders were both
troubling and harmful tothe
family’s reputation.

However, Baba Kalyani's counsel
vehemently refuted any talks of
settlement or mediation. Ina
separate statement, the Kalyvani
spokesperson said the proposal to
mediate in the pending dispute
itself demonstrates that both have
nocause of action infiling the
partition suit.

The siblings had approached the

Pune civil courtearlierthis year,
seeking partition of the Kalvani
family HUF.

In another development, Viraj
Kalyani, MD of Kalyani Forge and

nephew of Baba
G Kalyvaniand Su-
The siblings oandha Hiremath,
have taken inan affidavit told
exception to the Pune Civil
the alleged Court that the suit
derogatory filed by the siblings
references is not maintainable
made against astheyarenot
their great members (copar-
grandfather ceners)of the
by Baba Kalyani Family
Kalyani Hindu Undivided
Familv (HUF).

Requesting the Pune court to
reject the suit, Viraj Kalvani has
stated thatthesiblingsare the
children of Sugandha Hiremath
and are not members of the Kalva-
nifamily by birth. According to

him, only a daughter can claim the
rights of a coparcener by the 2005
amendment to the Hindu Succes-
sion Act and since neither the
siblings, who are her children, nor
their father a member of the Kaly-
anifamily, thesiblings arenot
entitled to file a suit as per the
existing law.

Earlier, Baba Kalyaniand Gau-

rishankar Kalayni had alsofileda
similar affidavit stating that the
siblings have norighttofile and
maintain a suit seeking partition
of an alleged Kalyani Family HUE

Anemail query sent to the Su-
gandha Hiremath familv and Baba
Kalyanigroupdid notelicitany
response,

The Hiremath siblings, in a reply
filed in Pune court on Monday, have
taken offence to their great grand-
father, Annappa Naravan Kalvani
(ANK) being called a pauper by
their uncle Baba Kalyani.

“In an attempt to oust the Appli-
cants{siblings) from their rightful
share in the HUF property, defendant
No.1{Baba Kalyvani)has gone to the
extentof makingfalse statementson
oath which amounts to perjury It
also shows our great-grandfather
ANK who was a man of repute and
standing and was conferred the title
of ‘Raosaheb’ in poor light.”

The siblings have expressed an-
ouish over Baba's claim that they
are not coparceners in family we-
alth by being children of a daughter.

The siblings have reiterated in
their rejoinder that it was he we-
alth created by their great-grand-
father, ANK, that led to the growth
of the Kalvanifamilw

“All the assets, businesses, funds
and investments of the joint fami-
ly, of which ANK was the Karta,
constituted the nucleus of the said
joint family It is from this nucleus
and funds of the joint family that
other investments were made and
businesses were started, either by
ANK or later on by Neelkanth
Annappa Kalyani (NAK). Sinceall
these businesses commenced and
the investments were made from
the said nucleus, all these busines-
ses and investments constituted
the properties of the joint family”
states the rejoinder:

Approval Pending for 36 Cos

»» From Page 1

*With the markets in a buoyant mood,
the regulator may be focusing more on
disclosures relating to performance
and justification of valuation, in the in-
terest of investors,” said investment

banker Ravi Sardana.

Ot of 44 TPOs that have received app-
roval so far this year, 11 got it within 100
days. The rest took between 100 and 336

davsto get approval.

Sebi took 336 days to approve Fairfax-
backed Go Digit General Insurance's
PO due to concerns over the legality of
some share issuances. The company re-

filed its IPO papers in March 2023.

According to Sebi, Go Digit General In-
surance and Ebix Cash “are outliers in
terms of time taken to 1ssue observation
letters” as these IPOs had regulatory issu-

es with their respective regulators.
Non-banking financial company

me Fintrade {India), which re-filed its
draft papers last vear, received Sebiapp-
roval after 202 days. Asirvad Micro Fi-
nance, asubsidiary of Manappuram Fi-
nance, received approval from the regu-

lator after 200 days.
Changes in the Issue of Capital
Disclosure Requirements (ICDR)

more carefully prepared draft docu-
ments by investment bankers and secu-
rities lawvers had helped reduce the
approval period over the vears. In 2018,
Sebiamended the ICDR norms by ratio-

vestment bankers.

me [POs,

nalising disclosure reguirements and
cutting financial disclosures to three
vears from five. The latest delays in app-
rovals have raised concerns among in-

“The regulatory officials are constant-
Iy raising issues related to valuations
and key performance indicators with
the investment bankers,” said the head
of leading investment banking. “For so-
Sebi
objections while some

= From Page 1

raises

The Survey disagrees with critics like Arvind
Subramanian, former chief economic adviser,
who say consumption is too weak to be reconci-
led with 8.2% GDP growth, and has a chart sho-
wing consumption back to its pre-Covid trend.
But the way ahead has some dark clouds, says the
sSurvey. Conditions are not remotely as favourable
as in the decades when China burst through asari-
sing star. Fragmentation of the global economy, a
reversal of globalisation, climate challenges, mul-
tiple military conflicts, and artificial intelligence

Consumption Back to Pre-Covid Trend

mes. [t argues that the uptake of MNREGS (food

for work) is not correlated with distress, as ma-

J are kept pending without (Al areall threats. The Survey is too politically po- S
citing any reasons.” liteto highlight the greatest risk of all—the possib-  The Survey
According to the latest le election of Donald Trump as US President. is especially
Sebi status report, appro- It is especially apprehensive of the consequen-  apprehensive
Changes in val is pending for 36 com- ces of AL It fears this could lead to tremendous about the
ICDRnorms  panies, of which 12 have jobdestruction —of not justunskilled butsemi- consequences
and carefully been held up for more skilled and high-skilled workers too — at a time of Alatatime
prepared than 100 days. Waaree when employment is already one of India’s top  whenthetop
draftpapers Fnergies filed its TPO pa- worries. It cites a study predicting the gradual worryis jobs
hadhelped  ers on December 29 but demiseof India’sservices exports in the next de-
Ak reducethe .. vot 1o receive Sebi's cade. That is surely too alarmist.
approval nod while approval for It alsodeclaresthat therush into Alhasledtoa
ﬁ::;r':er the One Mobikwik Sy- phenomenal use of electricity. This is raising fore the US

and

and Sebinod.

panies, including NSDL, in all.

stems [PO has been pen-
dingsince JJanuary 6. 5ome March filers
such as Transrail Lighting, Baazar Sty-
le Retail, Stallion India Fluorochemi-
cals and PN Gadgil are yet toreceive the

Approval for the National Securities
Depository Lid (NSDL) 1ssue has been
pending since July 2023. The regulator
has sought clarifications from 16 com-

carbonemissions hugely even as most countries
swear by carbon reduction. Optimists believe Al
will produce more solutions than problems, The
Survey is not among them.

Are employment problems structural? The
Survey prefers the explanation that employ-
ment was hit by the twin shocks of the bad-debt
banking problem plus Covid, and now geopoliti-
cal shocks. Without doubt employviment remains
a major problem, but the Survey cites data sug-
gesting a significant improvement in recent ti-

the last year

ny analysts have presumed.

The privatisation of public sector enterprises
hasnottakenoff. The government’semphasis has
shifted to the National Monetisation Pipeline —
gelling or leasing government infrastructure al-
ready built to private parties. Last vear, this viel-
ded ¥1.56 lakh crore, less than the target of 1.8
lakh crore, but still the highest in four years. Sale
of assets were highest for new coal mines, follo-
wed by highways. For the current year, an indica-

tivelist of 33 highway assets have
been listed for monetisation, and
the new mining policy has paved
the way for increasing sales of
mines, especially of coal. This
has proved more productive and
less controversial than privatisa-
tion.

India’s stock markets continue
to soar to record heights. The
Survey says that early digitali-

sation enabled India to move to T+1 settlement
(settlement the day after a transaction) well be-

and other countries. Indian retail

participation has brought steady, rising sums
through systemic investment plans, taking as-
sets under mutual funds to record levels. This in
“was supplemented by an inflow of
%15 billion from abread, vastly surpassing in-
flows into Brazil (32.9 b) or Indonesia (§ 0.9 b).
Many emerging markets suffered an outflow,

Indian stock markets today have record valua-
tions. That is a compliment from global inves-
tors. But it also means an unexpected shock can
result inasharpfall.

CROWDSTRIKE AND BANKING SECURITY

Outsourcing Carries
Risks of Relianceon
Single Vendor: Rao

RBIdy guv callson
lenders to diversify
service providers and
ensure standards

Our Bureau

Mumbai: Third-party depen-
dence by banksand other regula-
ted entities can create situations
of dependence on single vendors
for critical services, thus increa-
sing risks, said Reserve Bank of
India deputy governor M Ra-
jeshwar Rao, making the obser-
vation days after a global outage
of Microsoft systems.

“The first issue that [ would like
to discuss is the issue of third-par-
tv dependence and outsourcing
arrangements in regulated entiti-
es. (After) Last Friday (the day of
the Microsoft outage)... I think it
essentially reflects the kind of risk
whichI'mtalking about,” Raosaid
at anevent on Monday.

“One of the primary concerns
i3 selection of the outsourcing
partner or in case of digital len-
ding operations, the lending ser-
vice providers(LSPs),” Raosaid,
adding that regulated entities
need to assess reliability, securi-
ty and regulatory compliance of
third parties to ensure that they
meet required standards.

Speaking specifically about cy-
bersecurity, Rao said that depen-
dency on third parties could create
“vendor lock-in situations” where
regulated entities become reliant
on a single vendor for critical ser-
vices, Such a lack of vendor diver-
sification can increase dependen-
¢y risks and limit the flexibility of
entities to adapt to changing mar-
ket conditions or technological ad-
vancements, he said.

Pointing out gaps inadherenceto
the RBI's norms, Rao pointed out

that a recent study undertaken by
the central bank had shown that
not all LLSPs have suitable grievan-
ce redressal mechanisms on their
websites or apps as has been man-
dated by the regulator;

Rao warned regulated entities
that poorly managed third-party
relationships could expose them
to not only customer dissatisfac-
tion and reputational damage
but also invite supervisoryv ac-
tions by the RBI. The senior cen-
tral banker also pulled up banks
and NBFCs for falling short of
the RBI's expectations on custo-
mer conduct and transparency.

“We continue to observe instan-
ces of slow response times to cus-
tomer queries and complaints,
lengthy wait times on customer
service hotlines and delayved email
responses, contributing to custo-
mer dissatisfaction,” Rao said.

He pointed out that some regu-
lated entities continue to face
criticism for lack of transparen-
cy onfees, chargesand penal pro-
visilons, saying customers were
often surprised by hidden fees,

Further, the RBI is receiving an
increased volume of complaints
related to misleading sales practi-
ces including misrepresentation
of product features and false pro-
mises or benefits. “One unique set
of complaints relates to custo-
mers encountering difficulties
when attempting toclose accounts
or terminate services,” he said.

Hitting the Ground Running

»» From Page 1

Notably, however, Harris is vet to
oot support from former president
Barack Obama.

In a post on X, she wrote, “On be-
half of the American people, I
thank Joe Biden for his extraordi-
nary leadership as President of
the United States and for his deca-
des of service to our country, [ am
honoured to have the President's
endorsement and my intention is
to earn and win this nomination.”

Democratic National Committee
chairman Jaime Harrison issued
a statement shortly after Biden
dropped out of the race, saying the
Democrats would “undertake a
transparent and orderly process to
move forward as a united party,
with a candidate who can defeat
Donald Trump in November:™

A Washington Post article said,
“If avirtual roll call doesn't showa
clear majority backing Harris, the
partvislikely to hold amini-prima-
ry at the convention. The conven-
tion may alsoserve as the venue for
the formal announcement of a
new vice-presidential nominee.”

The convention is expected to be
attended by 50,000 people.

Meanwhile, Harris' campaign
team kickstarted its prepara-
tions, while the Biden-Harris
campaign on Sunday formally
amended filings with the Federal
Election Commission, sayving it
was renaming its principal com-
mittee ‘Harris for President,’
CNN reported. The name of the
committee 15 “different than pre-
viously reported,” it said.

“Vice-President Harris is now a
candidate for United States Presi-
dent in the 2024 election and will
henceforth be conducting campa-
ign activities only in pursuit of that
office,” the principal committee of
the Biden-Harris campaign said in
a letter filed with the commission.

Support for Harris came almost
immediately from the Democratic
Party brass, as well as those seen
as potential rivals for the nomina-
tion, such as California Governor
Gavin Newsom.

The Congressional Black Caucus
PAC, Bill and Hillary Clinton, and
Democratic Senate candidates, in-
cluding Andy Kim of New Jersey,
Angela Alsobrooks of Maryland
and incumbent Senator Tammy
Baldwin of Wisconsin were among
those to rally behind Harris.

Secured Loan may
Have been Part-Paid

»» From Page 1

It plans to build a mega semicon-
ductor fabrication facility in part-
nership with PSMC, and putanot-
her Rs 27,000 crore into a greenfi-
eld semiconductor assembly and
test facility in Assam.

“With its current capital struc-
ture of Rs 3,900 crore in equity,
and rest debt, Tata Electronics is
poised for a significant expan-
sion,” said Mohit Yadav, founder
at AltInfo, a business intelligence
firm. “Their planned Rs 91,000-
crore chip plant investment far
exceeds their current resources,
indicating substantial future
fundraising.”

The authorised capital of Tata
Electronics a vear ago was Rs
2,000 crore, the filings show, Ana-
lysts said a portion of the compa-
ny'ssecured loan might have been

paid off.

In fiscal 2023, it posted revenue
of Rs 463 crore from manufactu-
ring parts such as mobile phone
enclosures, andanetlossof Rsa3l
crore. Financials for F'Y24 are vet
tobefiled.

Tata Electronics competes with
the likes of Dixon, Foxconn and
Pegatron in the electronic manu-
facturing services space. The
company has said its twoflagship
semiconductor projects together
are likely to create around 47,000
direct and indirect jobs.

By 2030, the global semiconduc-
tor industry isexpected to grow to
#1 trillion and domestic demand
projected to cross $110 billion. In-
dia’s entry in semiconductor ma-
nufacturing through Tata is ex-
pected to significantly de-risk glo-
bal supply chains and make the
country a key player.

‘Stocks Can Go Down’

»+ FromETMarkets Page1

Some of the froth has come out
of the stock market as earnings
ramp up.

Just a couple of the biggest
tech companies have a positive
call skew — when bullish op-
tions are more expensive than
bearish ones according to
Scott Nations, president of vol-
atility and options index devel-
oper Nations Indexes. That's a
sharp change from earlier this
month, when seven out of the
fop 10 stocks in the S&P 500 did,
he said.

“It seems investors have finally
figured out that stocks can go
down too and want protection,”
INations said.

The VIX ended last week at its
highest level since April, and the
costof optionsonthe gauge —of-
ten used to hedge against sharp
market selloffs — also hit a
three-month high. More than
170,000 August calls betting the
VIX would go to 21 traded, for a
level the index hasn't reached
since October.

When it comes to equity op-
tions, not only have puts been
bid up, but calls are also under
pressure, according to Nations.
Hiscompany’s index of call vola-
tility was down 6.3% on Friday.
That may be a sign traders are
willing to risk being short bul-
lish contracts, expecting im-
plied volatility to ease if the S&P
500 rebounds.
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Cheatle testifies before panel probing lapse at July 13 rally

S Secret Service Director
Ul"llirrl‘r:um'lj.r Cheatle acknow-
ledged on Monday that the

agency “failed” in its mission to
prevent the assassination bid on
former president Donald Trump.

“The Secret Service's solemn
mission is to protect our nation’s
leaders,” she said during testimo-
ny betore the House Committee on
Oversight and Accountabilitw.

*On July 13, we failed,” she said.
“As director of the United States
Secret Service, Itakefull responsi-
bility for any security lapse.”

Cheatle, who is facing bipartisan
calls to resign, said the assassina-
tion attempt on Trump, who was
slightly wounded in the ear while
speaking at a campaign rally, was
“the most significant operational
failure of the Secret Service inde-
cades.” The 20-vear-old gunman,

‘Failed’ in Mission to Protect

Trump: Secret Service Chief

- 3 5 | | : “ ___._m.
US Secret Service Director Kimberly Cheatle appearing before the House

Oversight and Accountability Committee on Monday AP

Service sniper 26 seconds after fi-
ring the first of eight shots.
Investigators have determined
that Crooks, who lived in a town
about 50 miles (80 km) from Butler,
acted alone and have not been able
to identify any strong ideological

mittee chairman James Comer sa-
id “this tragedy was preventable”
and “it is my firm belief, Director
Cheadle, that yvou should resign.”
“The Secret Service's protective
mission is to protect US and visi-
ting world leaders and safeguard

Israel Orders Evacuation in

South Gaz

Cairo | Jerusalem | Gaza: Is-
raeli tank shelling and airstri-
kes killed at least 70 Palestini-
ansnear Khan Younis, Gaza me-
dics said on Monday, after Israel
issued new orders to evacuate
some neighbourhoods follo-
wing what it said were renewed
attacks from those areas.

The Palestinians were Killed
by tank salvoes in the town of
Bani Suhaila and other towns
just east of the southern city of
Khan Younis, with the area also
bombarded by air, they said.
The Gaza health ministry said
the dead included several wo-
men and children and that do-
zens of other people had been
injured by Israelifire.

Around 400,000 people are li-
ving in the targeted areas and
dozens of families have begun

- -

a, Ramps up Raids

Khan Younis on Monday AP

to leave their houses, Palestini-
an officials said, adding they
were not given time to leave be-
fore the Israeli strikes began.
At Nasser Hospital, some peo-
ple stood outside the morgue to
bid farewell to dead relatives.

Palestinians displaced by the Israeli offensive in Gaza ﬂ!ﬂi parts of

*“Wearetired, wearetired in Ga-
za, every dayv our children are
martyred, every day, every mo-
ment,” said Ahmed Sammour.
There was no immediate Israeli
comment on the strikes east of
Khan Younis. Reuters

‘Tories Concealed
Planto Spend £10B
on Rwanda Scheme’

London: Britain’s new Labour interior
minister Yvette Cooper on Monday ac-
cused the previous Conservative go-
vernment of concealing the fact that it
expected to spend £10 billion pounds on
a now-scrapped plan to deport thou-
sandsof asvlum seekers to Rwanda. Ho-
me Secretary Yvette Cooper told parlia-
ment that taxpayers had already spent
£700million. Reuters
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Musk says Tesla to Have
its Humanoid Optimus
Primed by Next Year

Tesla will have humanoid ro-
bots in “low production” for
the company's internal use
next year, CEQO Elon Musk
said on Monday, months af-
ter heannounced arollout by

wwnw timesascent.com
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State Bank of India
Central Recruitment & Promotion Department
Corporate Centre, Mumbai
email: crpd(@sbi.co.in

Engagement of Specialist Cadre Officers on
Contractual Basis
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|-." __ & .. : 3 :
S BOARD, MUMBAI

@IIBX

India Imternational Bullion
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Advt. No. 2/2024-25
Applications are invited for recruitment to the following posts in the Reserve Bank of india:

India International Bullion

the end of 2024. The automa- St. No. Posts Vacancies Applications are invited from Indian citizens for following specialist cadre
ker will have the robots “ho- Panel Year (PY]) - 2024 Exchunge IFSC Ltd ("Bx) posts oncontractual basis.
pefully” in high production 1| Officers in Grade 'B' (DR)- General 66 51| Advertisement No. Post Name Vacancy
for other companies in 2026, i 2 | Officersin Grade'B' (DR)- Department of Economic and Invites applications for the position of 1 | CRPD/SCO/2074-25/12 Daf Banki 1
Musk said ina poston X. A Tesla Botondisplay ata Policy Research (DEPR) 21 PP P °C :d‘:r.-r:fr 5 ,u.r:r:;g

Musk had said in April that conference in Shanghai, 3 | Officers in Grade 'B' (DR)- Department of Statistics and Chi t i :
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Refer detailed advertisements on Bank's career website to ensure
eligibility and other details before applying and remitting fees. To apply.
visitourcareer page (https:/fbank.sbifcareers/current-openings).

= DATE FOR FILING ONLINE APPLICATION & PAYMENT OF FEES:
FROM17.07.2024TO06.08.2024

Place: Mumbai
Date: 17.07.2024

LOCATION: GIFT CITY, GANDHINAGAR

For the job description refer to the website: www.iibx.co.in
Last date to apply: 8" August, 2024
Email Id: hr@iibx.co.in

mus, would be able to per-
form tasks in factory by the
end of this year and could be
ready for sale as soon as the
end of 2025.

Humanoid robots have be-
en in development for seve-
ral vears by Japan's Honda
and Hvundai Motor’s Boston
Dynamics. Companies are
betting on them to meet po-
tential labour shortages and
performrepetitive tasks that
could be dangerous or tedio-
us such as logistics, wareho-
using and manufacturing.

2. For all other detalls such as eligibility criteria, reservation of vacancies, scheme of
selection, submission of online application and other instructions, please refer to the
detailed advertisement to be published on the Bank's website (www.rbi.org.in) on
July 25, 2024 and in the Employment News/ Rozgar Samachar issue dated July 27,
2024 / subsequent issue. Candidates can apply for the aforementioned posts only by
online mode through the Bank's website (www.rbi.org.in).

3. Important Dates:
Website Link Opean - For Online Registration of Applications
and Payment of Application Fees/Intimation Charges
Phase-1 - Online Examinafion of Grade 'B' (DR) - General
Phase-l - Online Examination of Grade 'B' (DR) - DEPR
(Paper-l and 11}/ DSIM {Paper-)
Phase-Il - Online Examination for Grade 'B' (DR) - General
Phase-Il - Online / Written Examination for Grade 'B' (DR)
- DEPR {Paper-l and Il) /DSIM (Faper-Il and lll)

NOTE: Corrigendum, if any, issued on the above advertisement, will be published only
on the Bank's website (www.rbi.org.in). (Hindi version of this advertisement will be
available in Navbharat Times, Hindustan, Dainik Bhaskar, Amar Lijala, Dainik Jagran.)

ting a network of “robotaxi”
autonomous cars by 2020.

Last week, hesignalled that
an unveil of the robotaxi wo-
uld takemoretime, savinghe
requested “an important de-
sign change” to the front of
the vehicle. Tesla put out the
first generation of its Opti-
mus robot, dubbed Bumble-
bee, in September 2022,

This year, the automaker
posted a video of asecond ge-
nerationof the bipedal robot
folding a T-shirt at the com-
pany's facility

Musk has pivoted to focus
on artificial intelligence, au-
tonomous driving software,
robotaxis and the Optimus
robot amid tapering demand
for EVs. Reuters

General Manager (RP & PM)

July 25 to August 16,
2024 (till D6:00 PN}

Septernber 08, 2024
September 14, 2024

www.bankofbaroda.in

October 19, 2024
October 26, 2024
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Bank of Baroda

DISCOVER EXCITING CAREER OPPORTUNITIES

PROMISES FALLINGSHORT

The billionaire CEO has a
history of failing to fulfil
bold promises to Wall Street.
In 2019, Musk told investors
that Tesla would be opera-
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*(including Backlog vacancies)
The details of above-mentioned posts are available in Detail
Advertisement no. CRPD/5C0O/2024-25/09 dated 19.07.2024. For
eligibility criteria age, experience, job profile etc.), vacancy details,
requisite fee and other details and online application link, log on to Bank's
website https://bank.sbi/web/careers. Refer detailed advertisement
to ensure eligibility and other details before applying and remitting fees.
For any query, please write to us through link "CONTACT US" —
“Post Your Query” which is available on Bank's official website
(https://bank.sbi/web/careers/post-your-query)
« DATE FOR FILING ONLINE APPLICATION & PAYMENT OF FEES:
FROM 19.07.2024 TO 08.08.2024.
Place: Mumbai
Date: 19.07.2024

For all other details such as age, qualification, selection procedure, Chief Technology Officer (CTO)
remuneration, mode of application and other instructions, please refer
to the detailed advertisement published on July 22, 2024 on the
Bank's website (www.rbi.org.in) and in the Employment News/Rozgar

samacharissue dated July 27, 2024/subsequent issue.
IMPORTANT DATE:

Last date for receipt of application: Completed application should
reach the Board's Office on or before 6.00 PM on August 12, 2024.

NOTE: Carrigendum, if any, issued on the above advertisement will be
published only on the Bank's website (www.rbi.org.in). (Hindi version
of this advertisement will be available in Dainik Jagran, Dainik Bhaskar
and Navbharat Times)

Catapult your career
Applications are invited from Indian citizens for the following posts on
P, Contractual basis:
k2 iﬁﬁfj Sr. No.| Post Vacancies®
o Advertisement No.: CRPD/SCO/2024-25/09
www.rbi.org.in 2 | Central Research Team (Support) 2 Bank of Baroda, One of India’s Largest Banks is looking for experienced specialist cadre
Advt. No. 01/ 2024-25 3 | Project Development Manager (Technology) 1 professionals on Fixed Term Engagement on Contractual basis.
Applications are invited for lateral recruitment to the following post on 4 Pm,e_.:t De'j.reingment Manager (Business) £ Join India's International Bank for a challenging career and become a part of it's growth journey.
reqg ular basis: 5 Relationship Manager 273
OFFLINE APPLICATION PROCESS: S LR B3 | Sn. | Name of the Post Location
7 Relationship Manager - Team Lead 32 , T
Sr. No. Post Vacancy & | Regional Head : Chief Digital Officer (CDO) Mumbai
1| Chief Archivistin Grade ‘D’ in the Reserve 01 3| Imvestrmank Specialit 30 | 2 [ Chief Financial Officer (CFO)
Bank of India Archives 10 | Investment Officer 29 Chief Risk Officer (CRO) Murmbai

Nature of engagement - Contractual Engagement for a period of 3 years, which is extendable at the option of the Bank.

Details of the positions, eligibility criteria (age, gualification & experience), requisite fees etc. are available on
Bank's website. Interested candidates are advised to visit the Bank’'s Career page hitps./'www bankofbaroda.infcareerf
current-opportunities, # Recruitment of Four experienced specialist cadre professionals 2024 for further details.

Candidates are advised to go through the detailed advertisement, ensuring their eligibility and other details before applying
and remitting fees.

Any addendum/ corrigendurm/ modification shall be notified only on the Bank's website.

Date for filling Online Application & Payment of Fee: 19.07.2024 to 08.08.2024 (23:59 hours)

General Manager (RP & PM)

CHIEF GENERAL MANAGER
(HRM & MARKETING)

Place: Mumbai
Date: 19.07.2024
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Suman Bery vice chairman, NITI Aayog

The survey provides a sober and realistic assessment of
” the economy’s present position and Is most impressive
in its discussion of growth vision for new India
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SAJJID Z CHINOY

ChiefIndia Economist,
JP Morgan

Balancing
Realism &
Aspiration

It's important for an Economic Survey to strike a
healthy balance betweenrealism and aspiration. Re-
alismbecausestate capacity islimited and therefore
needs to be directed mostacutely toalleviating bind-
ingconstraints, rather than being diffused over mul-
tiple nice-to-haves, Aspirational, because it's equal-
Iy important to fire up the economic imagination,
envisage the counterfactual — both to serve as a fo-
cal point for different stakeholders as well as lay the
groundwork for future reforms.

Against this expectation, not only is the latest Eco-
nomic Survey thoughtful, credible and comprehen-
sive but also strikes the right balance between real-
ism and aspiration. Between acknowledging the
progress that has been made without undermining
the need to continue doing more. Between recognis-
ing the currents constraints but also identitfyving the
kevstounlock them.

For starters, the realism is evident in the survey’s
GDPforecast of 6.5-7% for 2024-25, when it could have
easily goneoverboard after the large upside surprise
to growth last vear. More importantly, the realism is
evident in acknowledging the more challenging
global environment that confronts the country,

India must contend with a hostile external backdrop
—characterised by higher interest rates, a renaissance
of industrial policy activism in advanced economies,
and the uncertainty that Artificial Intelligence brings
onwhether it willultimately be labour-augmenting or
substituting. All this simply increases the imperative
to continue reforming at home to serve as protective
armor amidst the global storm.

This leads-in to the survey’s realism on the domestic
front. That, thus far, the public sector has done the
heavy lifting. And, now it's time for the baton topassto

—

ON TARGET

The realism is evident in the survey's GDP forecast of
6.5-7% for F¥25, when it could have gone overboard
after the large upside surprise to growth last year

the private sector. As the survey acknowledges, invest-
ment in “dwellings and structures” has rebounded
nicely, reflecting the pick-up of the real estate cycle.
But that of “machinery and equipment and intellec-
tual property products” has been tepid - suggests a
full-blow corporate capex cycle is still awaited. To in-
vest, however, firms need demand visibility But de-
mand itself’ will come from employment which neces-
sitate private investment - implyving a vicious cvcle.

Sowhat can break the evele? Reforms that make la-
bour a more attractive factor of production, vis-a-
vig capital. That would boost employment, at cur-
rent growth rates, and structurally boost domestic
demand as a means to stoke domestic investment.
For this, however, re-booting and jumpstarting edu-
cation and skilling are crucial to improving employ-
ability — and the survey explicitly lays out the chal-
lenge and some policy imperatives, Alongside these,
there are important discussions on the climate tran-
sition, dealing with the "China Challenge”, address-
ing the problems and prospects of India's Mittel-
stand (small and medium enterprises) and need to
continue building state capacity.

Given the scope of what lies ahead, however, it's cru-
cial that all hands areon board. In this vein, the survey
recognises that investment and job creation will ne-
cessitate a tripartite compact between the Centre, the
States and the private sector. That education and skill-
ing will necessitate a tripartite compact between the
Center, the private sector and academia. Incentive
compatibility across all stakeholders will be the key to
extracting the necessary synergies.

The survey has struck the right balance between
these conjunctural achievements but also the medi-
um-term asks and imperatives. The expectation is
the Budget will do the same.

Views are personal

THE BIG CHALLENGE Formalising growing workforce, job creation to absorb workers shifting from agri, social security benefits

Al Must Reboot, Not Delete, Jobs

TeamET

New Delhi | Chennai: Deploving capi-
tal-intensive and energy-intensive Al
is probably one of the last things a
growing, lower-middle-income econo-
my needs, said the Economic Survey
The corporate sector, it said, has a re-
sponsibility, as much to itself asitisto
society, to think harder about ways Al
will augment labour rather than dis-
place workers. “Theadvent of Alcastsa
huge pall of uncertainty astoits impact
on workers across all skill levels — low;
semiand high,” thesurvey said on Mon-
day “These will create barriersand hur-
dles to sustained high growth rates for
India in the coming vears and decades.”

“Al presents India’s opportunity to
gain big for its people if we solve for
human capacity, compute and data
while paying attention to gainful em-
ployment,” said Sarayu Natarajan,
founder of Aapti Institute. “Interest-
ingly, the survey also notes the need
for nearly 80 lakh (8 million) workers
in non-farm areas. Proactive efforts
for re-skilling workers towards these
iobs, supported by policy measures for
welfare and financial security of all
are of immediate importance.”

A'Three-Way Junction

The survey said the Indian economy
needs to generate an average of nearly
7.85 million jobs annually until 2030 in
the non-farm sector to cater to the ris-
ing workforee, As per the survey, there
remain long-existing challenges of
formalising a burgeoning workforce,
facilitating job creation in sectors
which can absorb workers shifting
from agriculture, and ensuring social
security benefits for those in regular
wage and salaried employment.

Itsaid there is scope to supplement the
existing schemes of production-linked
incentive (PLI) (60 lakh employment
generation over 5 years), MITRA tex-
tile scheme (20 lakh employment
generation), MUDRA, etc. while
boosting their implementation.

“But given the affinity of In-
dia’s population to work with
technology as seen with the dig-
ital public infrastructure,
proactive interventions by the
government and industry can
position Indiaasa key playerin
the Alage,” the survey said.

Asper the survey, a particalar
risk is the BPO sector, where
GenAl is revolutionising the
performance of routine cognitive
tasks through chatbots, and employ-

The Real Picture

IT sector hiring slowed Indian corporate sector,
26% of employment  considerably in FY24, T TR T s
in India highly unlikely to pick up profits, to take its
exposed to Al significantly responsibility to create
mcuﬁatinnﬁ Employment, particularly QL ITHY
with high in the BPO sector, may _
complementarity dip considerably in The advent of Al EEE:tS d
next decade hu_ge pa!l of uncertainty as
Totoe  Aandavomationwil SR Ol
with low create 4.7 M new and high
complementarity tech jobs: Teamlease SEMmi and Nig
UD‘SH'“I’IE of 16.2 m DEplﬂ}'inE capitm-
WEIFkers necied intensive and energy-
or redefined by Al growing, lower-middie-

necessitating advanced
digital, analytical skills

What's Needed

‘Grand alliance’ of Mission; to skill and equip
government, private
sector, academia

The Economic Survey has proposed three-way collaborations for the country
to face the unprecedented global challenges and risks and meet the country’s
aspiration to become a developed nation by 2047

1] Grand alliance of
Centre-states-
private sector

To overcome barriers
and hurdles to sustained
high growth rates for
India in the coming years
and decades

WHO BRINGS WHAT

STATES

Address many issues in
their domain that
impact economic
growth, job creation and

productivity

CORPORATE SECTOR

Take its responsibility to _

Ereate jobssegipusty 2] Private sector- WHO BRINGS WHAT
CENTRE B govt-academia | EEEEH}]I_
coftemus pitieen) Toveboot the mission to SRR . e

. A | L and equip Indians to catch

SR e upwithandgetaheadof ﬂg‘ﬂ%ﬁfﬂdm'c

s e | technological evolution |

3] Government-
public-prwate

To mal:ethe tﬁll‘ltl"ﬂ’ a
developed natiun

WHO BRINGS WHAT

GOVERNMENT
Trust and let go

PRIVATE SECTOR
Reciprocate the trust
with long-term thinking
and fair conduct

Pitch for Excluding Food From Inflation Target

REWORK MATH RBI needs to re-examine inflation-targeting framewaork

which food items have over 40%
weight. It's mandated to keep re-
tail inflation at 4%, with a toler-
ance band of 2 percentage points,
which shapes its monetary poli-
cies, especially interest rates.
“Short-run monetary policy tools
are meant to counteract price pres-
sures arising out of excess aggre-
gate demand growth.
them to deal with inflation caused
by supply constraints may be coun-
terproductive,”
Food items have been a key driver

TeamET

New Delhi: The survey has called
for “re-examining” of theexisting
inflation-targeting  framework
adopted by the central bank,
pitching for the exclusion of food
items, prices of which are often
driven by supply constraints rath-
er than demand shocks.

The Reserve Bank has been tar-
geting headline inflation based on
the consumer price index (CPI), in

Deploying

the survey said.

target,

of retail inflation in India in most
part of last two vears, even as core
inflation has been trending down.
Retail inflation in June hit 5.08%,
while food inflation touched 9.36%.

The survey said when central
banks indeveloping countries tar-
get headline inflation, they effec-
tively target food prices, given
their high weight. 50, any spike in
food prices threatens the inflation
prompting the
bank to appeal to the government
to bring down food rates.

central

IN THE WORKS

Changein Base
Year of CPI

Anextensive exercise for base
revision of important economic
statisticsisbeingtakenup at
Ministry of Statistics and Pro-
gramme Implementation. The
exercise tochange the base year
of CPIfrom 2012 to 2024 has
been initiated, the survey said.

It is in the enlightened
self-interest of the

income economy needs
SURVEY

Indians to catch up with and get
ahead of technological evolution

ment in the sector is estimated to de-
cline considerably in the next 10 vears.

Sameer Dhanrajani, CEO of Al advi-
sory and consulting firm AIQRATE,
said it is an opportune time for the BPO
sector to adopt rather than succumb.
"The gquestion really is not that those
professionals will lose jobs. I think the
real opportunity for Indian BPOs is to
internalise Al as it will boost business
metrics. It will offer even better com-
mercial viability with the net prices per
call, per task decreasing as Al improves
vour productivity,” he explained.

The survey also pointed out the pitfalls
of Al in terms of environmental im-
pact. It said the West put little thought in
sustainable growth of Al making it
what it termed 'tech’s Bakasur' (Indian
mythology character symbolising lim-
itless hunger and greed), which is lead-
ing to huge environmental repercus-
sions due toenergy consumption.

“Data centres and Al infrastructure
require significant power, which
could lead to higher carbon footprints
if not managed sustainably” Team-
Lease Digital's Sharma said. "This ne-
cessitatesabalanced approach thatin-
cludes investment in green technolo-
gies and renewable energy sources to
mitigate environmental impact.”

Time to Free up
Space, Rethink
Governance

Focus is on reducing compliance
for private sector to flourish

low,

TeamET

New Delhi: Thesurvey madeastrong pitch for the
state to cede some control, while calling for re-
duced compliance burden in multiple areas in-
cluding taxation to allow the private sector to
flourish to itsfull potential.

“The Indian state can free up its capacity and en-
hance its capability to focus on areas where it has
to, by letting go of its grip in areas where it does
not have to,” the survey said, invoking the Ishop-
nishad'’s call for renouncing power.

“Power is a prized possession of governments.
They can let go of at least some of it and enjoy the
lightness it creates in both the governed and the
governing,” it said.

Policymakers-elected or appointed - have torise
to the challenge. There has to be conversation,
cooperation, collaboration and coordination
across ministries, states and between the union
and states, it added.

The survey batted tor reducing compliance bur-

i den, bringing down uncer-
The Indian state tainty and complexity in ex-
can free up its isting tax structure and doing
capacity and away with licensing to attract
enhance its

investment and to ensure
businessestogrow totheirfull
potential.

capability to focus
on areas where it

has to by letting “The licensing, inspection
goofitsgripin and compliance requirements
areas where it that all levels of the govern-
does not haveto

ment continue to impose on
businessesisanonerousburden,” thesurveysaid.

The survey highlighted that as India seeks more
foreign businesses to invest here, providing a sim-
ple and certain tax regime will become more cru-
cial to attract investment in the future. It pointed
out uncertainties and interpretation issues with
transfer pricing, taxes, import duties and non-tax
policies that remain to be addressed.

Rationalisation of goods and services tax rates
and slabs, decriminalisation of minor offences
and expediting the resolution of disputesremains
the major prescription for indirect tax reforms.
Industry has been calling for further rationalisa-
tion of rate structure to compress the number of
rates and elimination of rate inversions.

The survey noted that compliance burden was
heavier and is felt more acutely by the microsmall
and medium enterprises, holding them back.

“Reforms aimed at improving India's ranking in
the World Bank's Ease of Doing Business index
will be ecritical,” IndusLaw partner Anindya
Ghosh said.

“This could involve amendments to various laws
and regulations to simplify processes for starting
a business, obtaining permits, general complianc-
es, enforcing contracts and resolving insolven-
cy, " headded.

Govt’s Paved the Way, Private Sector Needs to Push Capex Pedal

UNHEALTHY MIX Cos’ investment in machinery & equipment, and IP products has grown 35% in 4 years, but increased 105% in dwellings and structures

TeamET

New Delhi: It is time for corporate India to take
the baton as the government’s capital expendi-
ture has lifted the productive potential of the
economy, the Economic Survey said, exhorting
the private sector to come forward and invest.
The survey cited data to highlight how the pri-
vate sector capital investment had lagged.
Private sector gross fixed capital formation

(GCFC) in machinery and equipment and in- :.IhuaTm {ﬂf results,” said NR Bhanumurthy, a
tellectual property products has grown cumau- generated professorat the National Institute

latively by just 35% in the four years through
fiscal 2022-23. But its GFCF in “dwellings, other
buildings and structures” increased by 105%
during the period, it said.

*This isnotahealthy mix,” chief economic
adviser V Anantha Nageswaran wrote in the
prefacetothe Survey,

Alaggard approach by India Inc in these seg-
ments is the reason why there is asmaller num-

7.8
Mn

annually in the
non-farm sector
to cater to the
rising workforce

policy interventions such as

production-linked incentives
{PLI)to boost local manufactur-
ing have not yielded optimum

of Public Finance and Policy
The Economic Survey esti-
mates that the Indian economy
needs to generate nearly 78.51
lakh jobs annually in the non-
farmsector tocater to therising workforce,
However, to create these many jobs, thereisa
need to provide the conditions for faster growth
of productive jobs outside of agriculture, espe-

berof higher-quality formal jobs than otherwise,
the survey pointed out.
A slow pace of investment in these segments
will delay India’s quest toraise the manufactur-
ing share of gross domestic product, it said.
“The government economists
may be concerned since multiple
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Going Private

Private consumption flat but investment grows (% of GDP)
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cially inorganised manufacturing and services,
even while improving productivity in the former:
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to spend more
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equipment  |ngactructure
intellectual fur quality
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The big numbers for FY24
Private Public

capex up capex up

19.8% 22.9%

“There needs to be complementary reforms in
the services and regulatory framework of the

country to boost manufacturing and create jobs.
speedily filling up vacancies in regulatory bodies
is one such needed exercise that will go along way
in improving how businesses operate in the
country,” Bhanumurthy added.

According tothe survey, capital formation in the
private sector, after the consolidation in the
second decade due to balance sheet issues, has
begun to recover after Covid.

There is aneed to improve private participation
infunding infrastructure projects, the survey
noted, The addition to the stock of infrastructure
in the lastfive vears owed predominantly to
public sector financing, it said, adding that pri-
vatesector participation is not forthcoming to the
extent desired.

Focus now has to be on implementation of mea-
sures targeting to put the private sector non-
residential investment (includingequipment,
structures, software and R&D) on a sustainable
footing sothat it can catalyse the efforts towards
increasing investment to 35 % of GDE
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Cll is confident that India’s GDP growth for FY25 will
surpass the forecast given in the survey, driven by excellent
macro financial management, and facilitative policy environ-

4 w . ment which includes a thrust on capex and inflation contro!

The Economic Survey suggests seeking higher FDI from the East Asian nation to benefit from China+1 shift

TeamET

New Delhi: Assuming that India can
take up the slack from China vacating
certain spaces in manufacturing may
not be the most prudent approach, the
Economic Survey said, making a
strong case for seeking foreign direct
investments (FDI) from Beijing to bo-
ost local manufacturing and tap the
export market.

As the US and Europe are shifting
their immediate sourcing away from
China, it said that seeking FDI might
serveasamoreadvantageoussirategy
to benefit from the “‘China plus one’
approach than relying on trade. Incre-
ased foreigndirect investment inflows
from China can help increase India's
global supply chain participation and
push exports, it said and added that as
India looks to deepen its involvement
in global value chains (GVCs), itneeds
to look at the successes and strategies
of East Asian economies.

“As countries attempt to reshore and
friendshore, India's policy choices

concerning China are exacting,” the
survey said, adding that though India
may not be an immediate beneficiary

India-China Trade

dia risks overwhelming domestic indu-
stries, potentially leading to the closure
of many Indian businesses.., This co-

of the trade diversion from China, the  ($B) === import == Export uld transtorm India from a manufactu-
country has witnessed a substantial 105 65.3 ring hub into merely a trading nation,”
increase in its electronic exports over it e Ajay Srivastava, co-founder, GTRI.
time. “Will China plus one result in a

total movement of trading relations 72 TWO CHOICES

away from China? This mayv not be the 60 The survey said that India can either
case,” it said. a5 integrate into China's supply chainor

Citing the case of Mexico, Vietnam,
Taiwan and South Korea, which were
direct beneficiariesof the US'tradedi-
version from China astheir exportsto
the US went up, it said these countries
also saw a concomitant increase in
FDIfrom China,

16.6
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India’s Top Imports from China ($B)

promote FDI from China. Among the-
se cholces, focusing on FDI from Chi-
na seems more promising for boosting
India’sexportstothe US, similartothe
East Asian economies, it said.
Moreover, choosing FDIasa strategy

The Case for Letting China Make In India

to benefit from the China plus one app-
roach appears more advantageous
thanrelying on trade because Chinais
India’s top import partner and the tra-
de deficit with China has been gro-
wing, it said.

“As the US and Europe shift their im-
mediate sourcing away from China, it
is more effective to have Chinese com-
panies invest in India and then export
the products to these markets rather
than importing from China, adding
minimal value, and then re-exporting
them,"” it said.

TRADE RE-ROUTING

As per the survey, the de-globalisation
are highly heterogeneous
across countries. While the US and
China are gradually decreasing their
reliance on global markets, this does
not appear to be true for the rest of the
waorld, it said. “Further, China’s over-
whelming dominance in the supply of
processed critical minerals and mate-
rials for energy transition renders a
true decoupling between the two na-
tions neither easy nor likely"” it said.

To Become Fintech | IS8
Nation, Must Plug
Regulatory Gaps

Al/ML, decentralised finance can
disrupt digi payments ecosystem

“Therefore, the world cannot comple- India's electronic Share of global trends
tely look past China, even as it pursues Product Import goods trade surplus  value chain-related
China plus one,” the survey said. Electrical machinery 31.4 with US grows trade in gross trade

However, Delhi-based think tank Machinery” 535
GTRI said that the suggestion to wel- R —— '5 (s8) (%)
come Chinese FDI in manufacturing FC LA 11. 1 2 -
is not in India’s long term interest as  |Plastic & articles 5.7 By
China is already the largest import Iron & steel & articles 4.6 IJJ:! l% (Q-&'r
supplier for India in each of the eight Optical accessaries 2.4 - '4“;"_.& 2000 ©
industrial product categories, : ; : i

“Allowing Chinese firms to Make in In- R L RS

Honing Skills Cooling Effect

Interventionsin
several areas.

Team ET

Mumbai: The Economic Survey called for plug-
ging the regulatory gaps in the fintech sector and
aligning with the global best practices. [talso said
that it was important fordigital lenders to move to-
wards data-based lending rather than judgment-

hased lending.

“There is a need for continuous review to identi-
fy regulatory gaps or overlaps and benchmark
it said. “In
the medium term, eftorts should be made to move
towards data-based lending instead of judgment-
based lending, especially for small businesses.”

The survey also said that an approach should be
evolved for common user data, like know your cus-
tomer (KYC)details across regulators.

The Reserve Bank of India (RBI) has been wor-

them with the best global practices,”

ET looks at some key

programmes with the production-linked
incentive schemes and employment-linked
incentive schemes in sectors such as toys,
apparel, tourism, logistics, textiles, leather.

-ventilated

Waste

environmentand

traditional mechanisms

construction, large
windows, use of local

Photovaltaic
(PV) wasteis
estimatedto
be asmassive as 78
million tonnes by 2050,
PV waste recycled as
sCrap posesriskstothe

human health dueto
toxic metals. Toremedy
this, the Survey makes

Data Upgrade

r i Recalibrate the apprenticeship india must vote = Strengthen the
framework to provide flexibility & % tobringinamix : =144 Unified Data Portal

The Su rvey has negotiability in work hours, of modern . W=l projectofthe

recommended compensation. Link skill development air-conditioners and our Ministry of Statistics and

Programme
Implementation (MoSPI) to
create acentralised
database from ministries,

I materials.water-hased and toenhance the
suggestions J cooling systems, and frequency of various
usage of fans wherever surveysto make more
possible. informed policy decisions.
Managing PV Reform Fertiliser

Subsidy

md  Revise subsidy
II structureto

iy Dromote major
nutrients (N, P, K). Use Agri
Stack toimprove the
targeting of fertiliser
subsidies. Policy
interventions focused at

reducing the use of chemical
fertilisers needed.

Survey suggested
financial sector
firms must become
customer-centric,

saying without that,

most quantitative
metrics will remain
elusive. It's time for
lenders to move to
data-based lending
from that based on

king towards developing a
framework to manage the fin-
tech ecosystem in the count-
ry through its project Ut-
karsh 2.0. The banking regu-
lator has instituted a working
group to review rules gover-
ning fintechs.

The survey also said that In-
dia is working towards its go-
al to become a “fintech na-
tion™,

acasetohavea
comprehensive policy
for managing PV waste.
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In the survey, Japan is mentioned 20 times,
Australia 32 times, Russia 25 times, the UK 9 times,
Europe 44 times, and the US 107 times. The country

WHAT'S IN A NAME? A LOT IF YOU'RE A COUNTRY |

Prices Management

Link
e hizh-frequency
S price monitoring
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suchaway that the

SANJIV AGARWAL

CEOand MD, NIIF

Holistic Plan

Needed for a
Green India

India stands at the cusp of a transformative opportu-
nity tolead the way in green transition finance for in-
frastructure. Building future-ready, green infrast-
ructure will require creating synergies across the
sectors of infrastructure development. The commit-
ment to achieve net zero carbon emissions by 2070 of-
fers an opportunity to define a holistic approach to fi-
nancing green infrastructure,

This transition is expected to require large-scale fi-
nancing, with preliminary estimates for annual in-
vestments ranging between $28 billion and $50 billion
until 2070, highlighting the need for continued invest-
ment and innovation. The Economic Survey 2023-24
alsoemphasised the importance of creating new path-
ways for financing toachieve India’s net zero target.

THE GREEN INFRASTRUCTURE LANDSCAPE

The path to net zero is turning real assets into attrac-
tive investmentopportunities. Thisshift isevidentin
sectors that directly contribute to greening the eco-
nomy. One such key area is the energy sector, encom-
passing renewable power generation, transmission
corridors and smart meter distribution, as well as e-
mobility and battery storage.

Another significant opportunity emerges from ef-
forts focused on making industrial inputs and reso-
urces more efficient and sustainable. This includes
financing the green transition of traditionally car-
bon-intensive industries such as using green hydro-
gen for cement and steel production, as well as ma-
king resources such as water more sustainable thro-
ugh wastewater management, recycling, ete.

Indiaisonthe pathtoachieving the target of 500 GW
of renewable energy by 2030. Power consumption
since 2011 has grown faster than fossil fuel demand.
The EV revolution is taking off. Supporting this gro-
wing transition-focused infrastructure ecosystem
will require a concerted effort towards enabling poli-
cies and regulations, a large pool of diverse capital

and close collaboration among all key stakeholders.
This three-pronged approach can unlock greater ca-
pital and opportunities over the next few decades.

judgement, it said

tech economy.

In its recently released Financial Stability Re-
port,the RBI raised thered flagon high delinquen-

cy levels of fintech lenders.

“NBFC-fintech lenders have the highest share in
sanctioned and outstanding amounts, also have
the second highest delinguency levels, only below
the RBI had said, re-

that of small finance banks,”

“The vision is for India to
evolve as a ‘fintech nation’
with the highest number of fintech firms and the
highest fintech adoption rate by incumbents fuel-
led by digital public infrastructure,”

India is hailed as the third-largest growing fin-

1t said.

ferring to personal loans below 250,000,

The survey also highlighted that the next big move
in the coming vears is likely to be towards artificial
intelligence and machine learning(AL/ML), decent-
ralised finance and Internet of Things(loT), among
others. “These have a vast potential todisrupt thedi-
"t said.

The survey also suggested that financial sector
firms — public or privatelyv-owned — must become
customer-centric. Without that, most quantitative
metrics will remain elusive, it said.

With the objective of helping India emerge as a
fintech nation, the government has launched ma-
ny flagship schemes such as the Digital India Mis-

gital pavments ecosystenn,

sion and Make-in-India.

[thasfocused onthe creationof digital payments
infrastructure such as Aadhaar, e- KYC, Aadhaar-
enabled Payvment System, Unified Payments In-
terface, Bharat QR, DigiLocker, e-sign, Account
Agpgregator and Open Network for Digital Com-

Mmerce,

Mumbai: The Economic Survey
red flagged the excessive exuberan-
ce displayed by retail investors and
warned that a developing country
like India could ill-attord to have an
“over financialised” economy.

It said that while the outlook for
India's financial sector appears
bright, with stellar performance
in 2023-24, some areas of concern
require focused attention.

Pointing toasignificant increase
in retail investors in the stock
market, it said “there is a possibi-
lity of overconfidence leading to
speculation and the expectation
of even greater returns, which
might not align with the real mar-
ket conditions and (this) is a serio-
usconcern.”

TeamET

The survey said a significant
stock correction could see losses

that are more considerable for reta-

il investors participating in capital
markets through derivatives.

“Investors’ behavioural respon-
se would be to feel “‘cheated’ by un-
seen more considerable forces,”
the Economic Survey said. They
may not return to capital markets
for a long time. That is a loss to
them and the economy.”

The survey said most of the new
retail investors are likely voung
and may have a higher risk appeti-
te, Itisalsoreflected in the interest
that retail investors have shown in
derivatives trading, especially ex-
piration-day trading

“While derivatives are hedging
instruments, they are mostly used
as speculative instruments by in-
vestors worldwide. India is likely

<&

that flnds most mentions is China, with 132
mentions. And if one counts
the term “Chinese”, the
tally reaches 156

build-up of prices ateach
stage fromthe farm gate
tothe finalconsumer is

guantifiable and
monitorable,

For a Secure Future, Speculation Notan Option

92 Mllllon

The number of unique tax IDs
registered on the NSEin FY24,
up from 27 Million in FY19

no exception.

The survey said that for a develo-
pingeconomy such as India, the fi-

velopment stage,

tyv and responsiveness,

nancial sector needs to support
the banking sector and fill the gap
in capital required for the econo-
my’s growth. “Therefore, the fi-
nancial sector should expand ata
pace that is in lockstep with eco-
nomic growth. In particular, India
can ill-afford the economy’s over-
financialisation at its current de-
"1t said,

It said increased retail participa-
tion in financial markets and fami-
liarity with financial products are
beginning togrow in line with Indi-
a’s emergence as the world's fifth-
largest economy. In this context, it
advised firms operating in ban-
king, insurance and capital mar-
kets to bear in mind the interests of
the consumers and improve their
servicequality throughfairselling,
disclosure, transparency, reliabili-

POLICIES, CAPITAL, COLLABORATION

Government initiatives like the National Infrastructu-
re Pipeline and PM GatiShakti have provided a road-
map for infrastructure development. The National Mo-
netisation Pipeline has enabled the government to at-
tract long-term global and domestic institutional inves-
tors who prefer investing in assets where government
entities transfer ownership.

Moreover, infrastructure investment opportunities
span the risk spectrum, necessitating a diverse toolkit
of financial instruments to cater to projects from estab-
lished technologies to innovative solutions. It will also
require large capital flows from both global and local
institutional investors who can offer diverse financing
solutions — low-cost debt for less riskier projects, mez-
zanine and subordinated debt to bridge funding gaps,
equity and venture capital for relatively high-risk pro-
jects. Institutions such as the National Investment and
Infrastructure Fund Ltd (NIIF), a sovereign-linked
fund manager, represent an initiative in this direction.

The third important aspect is tocontinue to focus on
enabling public-private partnerships (PPP). The go-
vernment hasalsofocused on attracting private capi-
tal h:f doublingits public capital expenditure over the
last six vears to3.4% of GDP in 2024-25. Public invest-
ment is typically expected to crowd-in private invest-
ment. The survey also highlighted the need to impro-
ve private sector participation in infrastructure.

This effort helps lay the groundwork for a future
that is smarter, greener and more resilient. A holistic
approach combining coordinated policies, diverse fi-
nancing strategies and continued public private
partnerships can leverage global and local capital at
scale toachieve India’s net zero target.

Views are personal

Jobs Key to Unlocking Demographic Dividend

Dharmakirti Joshi
Chief Economist, CRISIL

A Measured
Advice from

the Survey

Budget should look
at capex push, jobs

he Economic Survey's ex-
pectation of GDP growth
decelerating to 6.5-7% in
fiscal 2025 is based on the right
reasons. The forecast is in align-
ment with CRISIL's own projec-
tion of 6.8% growth and ac-
knowledges the resilience of the
economy in the first quarter, as
reflected in the strong print of
the PMI and solid tax collections.
We, however maintain our
forecast because of anticipated
pressures from high interest
rates and reducing pent-up de-
mand. Then there are height-

ened global risks that create a
downward bias to the forecasts.
Given the uncertain environ-
ment, we consider it prudent for
the Budget to sustain ongoing
support to infrastructure

Aditi Nayar
Chief Economist. ICRA

GDP Growth
Expectations
are Realistic

Poll impact may stem
growth pacein H1

hile the Economic
Survey has pegged
GDP growth for

FY?25 at 6.5-7%, which is con-
servative per market esti-
mates, we believe

buildout, while creating these projections are
anenablingenvironment guite realistic (ICRA
and spurring private in- est: 6.8%) given the

vestment in strategic and
emplovment generating sectors.
Food inflation has been anoth-

global and agrocli-
matic uncertainties.
Moreover, the expected nar-

FY?24, portends a slower eco-
nomic growth in FY25 Fur-
ther, the impact of the elec-
tions on activity in some sec-
tors will temporarily stem the
pace of growth in H, followed
by a back-ended pick upin H2.

We are circumspect whether
a sustained growth of over 7%
can be achieved in the medium
term, largely owing to con-
cerns around the outlook for

--r_- .
A%
Sunil Kumar Sinha
Sentor Dirvector Ind-Ra

Highlighting
Challenges

and Potential

Jobs, MSMEs, energy
transition key issues

conomic Survey is an
annual report card of
the country’s economic
performance, However, often
in the past, it had also con-
tained analysis of the chal-
lenges and suggestions to ad-
dress short to medium term
orowth prospects. A good way
to assess this Survey therefore
1stoseeif it has doneso.
Let me pick up three such is-

er majorchallenge. rowing of the wedge between exports. India’s growth would sues - (1) emplovment and skill
How much will the Budget re- the growth in GDP and GVA, therefore increasingly rely on creation, (i) growth and ex-
flect the measured advice of the which had benefitted from a domestic demand, necessitat- pansion of MSME and (iii) en-

survey? We are about to find out.

contraction in subsidies in

ing sustained job creation.

ergy transition. In a way all

three issues are interlinked,
and the survey elaborates on
the challenges being faced in
each of theseareas. Iteallsfora
tripartite pact — between the
government, the private sector
and academia — to facilitate
requisite skill development.
The survey acknowledges
that compliance burden cou-
pled with slow/poor access to
finance is robbing MSMEs of
orowth. On energy transition,
it acknowledges India’s mis-
sion-mode approach but also
highlights the trade-offs.

Rajani Sinha
Chief Economist, CareEdge

Focus on jobs is a key takeaway from the Economic Survey:; another
highlight is the conservative approach to growth expectations

SKillingin Age
of Al and Other
Tests for India

Survey talks about
India’s potential in Al

he survey has very aptly

I highlighted key focus ar-
eas like employment gen-
eration, labourskilling, agricul-
ture sector reforms, supporting
MSMEs and managing green
transition to ensure that India’s
economic growth momentum is
sustained. India is in an envi-
able position of having a large
working age population at the
time when the developed econo-
mies are ageing. The survey
talks in detail about the urgent
need to tap into India's demo-
graphic dividend through ade-

quate productive job creation.
The role of Al in labour market
and the opportunity for India to
position itself asa leader in this
area are also highlighted.

The survey talks about the
olobal trend of rising fragmen-
tation along geopolitical lines
and the need for economies to
adjust to the new landscape. It
also sugeests India’s inflation
targeting framework should
target inflation excluding food.

This suggestion has its merit
as food inflation is mainly be-
cause of supply-side factors.
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Professor, Dept of
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University

Caution Ami

Resilience, the
Way Forward

The Economic Survey 2023-2024 rightfully high-
lights the impressive performance of the Indian

economy despite a series of domestic and global
shocks. Real GDP growth is estimated at a whopping

8.2%

in FY24, a third successive year of strong

crowth. Inflation remained under control, we saw
some momentum in investment by non-financial
corporations, and the external sector was sustaina-
ble. A very big feat indeed in a post pandemic, cli-

mate affected, and a conflict-ridden world.

Two areas where the trends are not as positive are
sovereign debt. and foreign direct investment. De-
spite steady consolidation of primary deficits by
both the central and overall, by state governments,
and the National Monetisation Pipeline gaining
traction, sovereign debt, in fact, rose slightly in
FY24, driven by high interest rates and low inflation.
If we were to include some of the rising contingent
liabilities (e.g. guarantees provided by CGTMSE),
the increase would be even higher Second, net FDI
inflows into India declined by a stark 60% in FY24

(much more than the decline in global FDI), primarily

duetoasurge in repairiation.

(Going forward, with several high frequency indicators
pointing northwards, the Survey projects real GDP
growth in the range of 6.5-7% for FY25, and lays out a
strategy to sustain medium term growth at 7% or more
with six pillars which include boosting private sector in-
vestment, strengthening the MSME sector, exploiting
the untapped potential of agriculture markets, securi-
ng the financing to meet the carbon envelope, address-
ing the skill-employment mismatch, and finally, invest-
ing in building state capacity Indeed, India with her glo-
rious past can be the university of the world, Just as

she has been the pharmacy of the world.

Notably, the Survey appeals for “collective social re-
sponsibility”, and makes clarion calls to the private
sector to contribute to create employment opportu-

nities.

worth,

“However,
employment  is
about dignity, self-

self-es-

teem, self-respect,
and standing in

self interestof the
Indian corporate
sector, swimming

in excess profits,
to take its responsibility to create jobs seriously, Of
course, it musfind people with the right attitude and
skills.” On employment, the survey presents facts from
official datae.g asurge inagriculture employment from
the PLFS, that is partly explained by reverse migration
and the entry of women into the labor foree in rural In-
dia, and an average annual increase of 4% in employ-
ment in larger factories (with more than 100 workers)
from the Annual Survey of Industries. While the survey
points to the need for timelier, as well as more disaggre-

BULLISH ON MEDIUM-TO-LONG TERM POTENTIAL OF ECONOMY
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Anish Shah president, Ficci
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Pragmatic Policy Mantra
to Shape Viksit Bharat: CEA

Sense of optimism while being mindful of a fraught global environment:; 7% growth rate in FY25 doable

TeamET

Chief economic advisor V Anan-
tha Nageswaran saysa 7% growth
rate, the upper end of the projection
made in the Economic Survey, 1s
doable, depending on monsoon and
global financial risks. In an interac-
tion with media after the Survey
was presented in Parliament, he ad-
vised against being beholden to any
particular doctrine orientation,
stressing the country needs a judi-
cious mix of approaches to succeed.
Edited excerpts:

GLOBALHEADWINDS

When East Asia, China, Japan were
transitioning from lower-to-higher-
income economies, they did not
have to contend with headwinds,
such as global protectionism, geo-
political fragmentation and climate
and energy transition challenges.
But we have to chart our path to Vik-
sit Bharat amid these headwinds;
so, domestic growth becomes im-
portant.

ITISNO LONGER ABOUT
THE BIG-TICKET RE-
FORMS BUT ABOUT THE
NUTS AND BOLTS OF
GOVERNANCE, THE
PLUMBING OF GOVERN-
ANCE THAT WE NEED
TO GET RIGHT...

GROWTHOUTLOOK

The Survey projects 6.5-7 % econom-
ic growth for FY25, whereas every-
oneelse issaying 7- 7.2%. We are op-
timistic about growth but are also
mindful of the challenges, Since the
economic review in January, when

has shaped up, financial market
risks are rising in the developed
world with the possibility of spill-
over effects on India, and also the

uncertain global geopolitical envi-
ronment.

So, we want to be prudent in pro-
jecting. We would rather be pleas-
antly surprised than be forced to
face disappointment later.

STATEOFTHEECONOMY
High-frequency indicators show
growth momentum is continuing
from the F'Y24 level when the econo-
my expanded 8.2%. The average
orowth rate in the last three vears
has been around 8%, and real GDP
is 20% above the pre-pandemic lev-
el. Growth has been aided by a stea-
dy share of private consumption.
Capital formation is beginning to
recover after the pandemic and the
balance-sheetrepair. Exportsareal-
s0 doing reasonably well amid the
external headwinds.

Private capex has recovered from
the 2020-21 stagnation. Household
savingsand physical assets have im-
proved. Households are not in dis-

MEDIUM-TERM STRATEGY
We are facing a verv challenging
global environment, combined with

AMRENDRA JHA

the climate change narrative.
Therefore, we need to make sure we
pursue all possible approaches
without any doctrinaire orienta-
tion or ideological orientation. If
anything, pragmatism has to be the
policy mantra.

Second, it is no longer about the
big-ticket reforms but it's more
about the nuts and bolts of govern-
ance, the plumbing of governance
that we need to get right in order to
be able todrive growth forward.

VIKSIT BHARAT @ 2047

[t calls for generating productive
employment, addressing the skill
gap challenge. Agriculture can also
be an important growth engine.
Easing regulatory requirements
and financial bottlenecks for
MSMEs, managing the green tran-
sition in a way that we don’t jeopar-
dise energy security in the name of

WENEED TO FACTORIN

PURSUIT OF ENERGY
TRANSITION

energy transition—are all re-
gquired. Becoming a manufacturing
powerhouse also requires us to get
the China balance right.

Deepening the corporate bond
market means India has toride both
the capital market and the banking
market horses to be able to provide
the kind of financing required to
sustaina3s% investment rateinthe
economy. Tackling inequality is
something we need to keep in mind
toensure social stability.

FORMALISATION

Factories, with more than 100 work-
ers each, constitute 21% of the total
number of factories butthey consti-
tute 80% of the workforce. The
workforce grﬂwth rate in these fac-
tories 1513.2% in the last four vears,
against 4.8% in smaller factories.
This is a good sign of growing for-
malisation in manufacturing.

Al AND CHINA CHALLENGES

India may face a short-term nega-
tive impact, followed by a medium-
term positive impact, due to grow-
ing adoption of artificial intelli-
gence. It is necessary for the IT and
non-IT sectors to find the right bal-
ance between the deployment of
technology and labour: India’s trade
deficit with China remains elevat-
ed. China'swillingnesstostayinthe
low-skill manufacturing despite
making progress in battery technol-
ogy etc., 1s a risk factor that could
make India’s capital transforma-
tion grow more slowly than other-
wise. Therefore, we need to strike
theright balance between import of
goods and import of capital.

ENERGCY TRANSITION

We have to recognise that if we go
too fast into renewable energy, we
become overly dependent on a sin-
gle country for resources. Fiscal im-
plications, labour displaced from

the ICE engine-driven vehicles, will
impact sales of petrol and diesel,
and therefore tax revenue,

PLI, FTAs Set
to Aid Trade
Deficit Decline

Protectionism, falling
demand, price volatility
to hmder export gmwth

GETTYIMAGES

TeamET

New Delhi: 5luggish demand from major
trading partners such as the US. rising
trade costs, protectionism, commodity
price volatility and trade policy changes
by major trading partners or geopolitical
developments pose risks to India’s export
opportunities and market access, accor-
ding to the Economic Survey 2023-24.

The survey, however, noted that India’s
trade deficit isexpected tonarrow further
backed by expansion of the government's
production-linked incentive (PLI)scheme
and recently-signed free trade agree-
ments (FTAs), After nearly a decade, New
Delhi signed four FTAs between 2021 and
2024, These pacts were inked with Mauri-
tius (February 2021), UAE (February
2022), Australia (April 2022) and the Euro-
pean Free Trade Association or EFTA
{March 2024).

“The risks to the performance of India's
external sector are onthe downsidedue to
the persistence of current geopolitical
tensions and policy uncertainty,” it said.

Noting that it is “eritical to explore what
these changing paradigms mean for In-
dia”, the survey said policies need tobe a
mix that straddles security concerns and
economic considerations.

“India’s push towards manufacturing in
complex and niche sectors through sche-
mes such as PLIand Make in India aims to
balancethese goals. On theother hand, In-
dia’sedge inservices will catalyse our glo-
balisation over the coming years,” it said.

The survey highlighted that global eco-

the family and we were more confident abouta 7%  tress, they are investing in financial traditional energy sectors, strand- nomic growth and international trade are
cmnm];lﬂnity,h not E}:]}E];nsinn. the glnb.iil mwtijmmnent asaetsf. In lhu::] last four vears, the ﬁ:]: FISCAL IMPLICATIONS n::][_fl. assetlsl impairingltha{]k bala{xilce facingaparticuhax}:]ly chall&ngingpi}ase of
just about the in- as become more polarised. ray of retail investors into stoc et & ein - sheets-these are multiple consider- uncertainty and hence, open, inclusive,
come it brings. While 7% growth in FY25 is emi- markets through SIPs, mutual [ DISPLACED LABOUR,AND ations that we need to factor in our predictable, non-discriminatory, and mu-
Thatiswhyitisin nently doable, there are some risk funds has been prolifically docu- STRANDED ASSETS IN OUR pursuit of energy transition. tually beneficial trade can provide an im-
the enlightened factors, given the way the monsoon mented. k. Al JAS AL Lt 1L ' The speed with which we abandon petus toeconomic growth.

As perthe survey, theresilienceof global
trade is being tested by disruptions on two
of the world'sleading shippingroutes-the
Panama Canal and the Suez Canal.

D St Highs may Signal Instability

M-Cap to GDP ratio not
necessarily asign of

Mcap to GDP (»)

that of other emerging markets, inclu-
ding China, Brazil, and South Korea.
From FY19to FY24, China's ratio incre-

‘Make Agri Exports
Ban An Exception’

gated data on employment, it does malke an important econom i[ ad‘ifa nce mE'nt Country FY i3 Y 25 ased marginally from 60% to 61%, Bra-

Pﬂg]:;l %Een the succes qhﬂ'ﬂf ?Eamﬂ-:]s 5[153:tl1g ]’ﬂe I:'Ldtan ::ﬂhd_Ia ;; :‘1 zil's ?ﬂﬂ]l fr ?m Gﬁﬂ”.g tcr:]c-i}f{ad and South Ko- Survey says farm sector can be the saviour as it becomes

and global economies, a claim 1dia’s ability to cre- ina rea’srose from 89% to114%. : .

ate employment is structurally impaired might be un- TeamET Brazil 65 44 Warren Buffett pointed out that the tDUEh to squeeze out EFDWIE'T from rnanufa{:turmg, SErvices

warranted. The survey continues to emphasise the J 121 147 percentage of total market cap relative

need for more robust statistical svstems. In fact, there Mumbai: The Economic Survey, pre- apan to the GDP is probably the best single TeamET DI'I The FiEId

are excellent initiatives already under way at the Minis- sented by the Finance MinisterinParli-  South Korea 89 14 measure of where valuations stand at |

try of Statistics and Program Implementation, such as ament, cautions about the high valua- United Kinedom 106 71 any given moment. New Delhi: Recommending a far- GDP share F““"F"“‘“,F““"'.‘“"’“
gd 182%at |

reducing the number of revisions, and increasing the tions of the Indian stock market. The |04 etatac 159 179 In FY23, the market capitalisation of merfriendly policy framework, =08 ices ?ztg?g ﬂfﬁmfugljgfz |:3:f

frequency of surveys,

Overall, the survey strikes appropriate caution,
amid resilience of the Indian economy. If India

were to sustain close to 7 percent growth real rates,
my calculations suggest that indeed we will become
an upper middle-income country by 2030 and higher
income by 2042, at a rate matched by very few coun-
tries. In fact, if we can translate the six priority ar-
eas laid out in the survey into concrete actions, 1 do
not see why we cannot achieve close to double digit

growth rates in the medium term.

Views are personal

survey highlights that India's market

capitalisation to GDP ratio has surged
tol124% in FY24, upfrom 77% in FY19.
"Tt is essential to strike a note of cau-
tion,"” the survey warns. "If equity mar-
ket claims on the real economy are ex-
cessively high, it signals market insta-

bility rather than resilience.”

The survev emphasises that the mar-
ketcapitalisationtoGDPratioisnotne-
cessarily an indicator of economic ad-
vancement or sophistication, but rat-

Source; Economic Survey 2023-24

imsonreal goods and services.

her that financial assets represent cla-

Concerns over valuations have domi-
nated the market over the past few
maonths. The Nifty 50 index is currently
irading at upwards of 22 times FY25
earnings and more than 20 times FY26
earnings. Currently, India’s market ca-
pitalisation to GDP ratio surpasses

alllisted companies onthe BSE grew by
over 60%, compared to an estimated
10% growth in India’s GDP at current
pricesin FY24. OnMay 21, the total mar-
ket capitalization of BSE-listed compa-
nies surpassed $5 trillionfor thefirstti-
me, making India the fifth country to
reach this milestone, after the United
States, China, Japan, and Hong Kong.
Previously, the total market capitaliza-
tion had hit $4 trillion in November

2023,

the Economic Survey 2023-2024 on
Monday said the government sho-
uld consider export bans on agri-
cultural products only in specific
situations and avoid banning futu-
res or options markets at the first
sign of any price surge to let mar-
kets function in the interest of far-
mers. India either banned or impo-
sed curbs on exports of majoragri-
cultural items such as wheat, rice,
sugar and onlons as erratic weat-
her hurt output, inflating prices in

1.4%

growth

rate in
2023-24

Fell to 328.8 mt in 2023-24 because
of poor and delayed monsoons
In2022-23,  Credit increased
719.65 Kcr nearly 1.5 times from
spenton ¢ e F13.3LerinFY21to
research £20.7 Ler in FY24

the domestic market. The Centre CHALLENGES AHEAD ™7 SUGGESTIONS:
@ & @ @ & also banned trading in wheat, pad- | Low productivity levels f:] ;Etg;ntte?ms
dyv (non-basmati), chana, mustard Impact of \
Social Media Addiction, Sedentary Habits | &5t (==
9 ventany price surge. in weather ural;.; 'iﬁg}m
The survey noted that price stabi- = poticy &
by @ @ L » lisation measures such as open fggﬁmﬁd : Don't ban
market sales, trade controls, and B futures, options
Lating into Health, Productivity Potential | ::imiss s>
, giving comfort toconsumers, often marketing <y price spikes
conflict with income-support poli- infrastructure INCREASE TOTAL
1<p | ' i i ‘ i : el i cies for farmers. :
TAKING ATOLL Rise in mental health issues linked to internet overuse; need to bridge generational digital divide 1 soid I ams of nomessential  'EETIG | NETIRRIGATED

items, the government can allow
“substitution effects to play out be-
fore responding to domestic supp-
ly concerns”. For instance, if su-

Social & Media Matters, a non-government
organisation that works on internet beha-
viour, said.

"There is a need tobridge the generational

considerations g == :
Diversification .-f"'

across agriand

TeamET

Meat of the Matter

The Economic Survey called out

Average Time Spent Online

Bl Social Media == OTT = Gaming

Land conso-
lidation to

allied sectors to

New Delhi: Excessive use of social media

coupled with sedentary habits and un- ZF 2t & o Western p_racti&gnfmeatl digital divide therefore there should be A pricesrise, CONSUMEers can con- boost yields R
healthy food are a lethal mix for India’s — i — - consumption and production open dialogue between parents and chil- sume less of it or switch to jaggery,

working population and can undermine In- for the degradation they are

dia’s public health and productivity, there-
by impacting the country’s economic po-
tential, the Economic Survey for 2023-24

hasnoted.

“The increase in mental health issues in
children and adolescents is often linked to
the overuse of the internet and, specifical-
lyv. social media. Unrestrained and unsuper-
vised use of the internet by children can
culminate into a range of problems, from
the more prevalent obsessive consumption
of social mediaor ‘doom scrolling’ to severe
the survey

ones such as cvberbullying,”
noted.

To ensure the mental health and well-be-
ing of children, all stakeholders must come
together as a community to destigmatise
these problems, the survey said.

Monitoring the internet and social
media usage of children, however,
might not be the only solution, Pratish-
tha Arora, the chief executive officer at

‘Source: (1M Ahmedabad 2023
study on New Age digital
media consumption in ||1'|:|_lﬂ

&
/

poised to cause, Highlighting
how meat may have once been
an important source of nutrition - 10,000 years
ago-the survey said itis now "completely
possible for a human to meet all the nutritional
requirements of their body from an exclusively
plant-based diet and live along, healthy life.”
Pointing out how rising meat consumption
strains the already scarce arable land, the
survey said edible crops is now facing compet-
INg uses, primarily from the livestock industry.
This is because 1 kilogram (kg) of beef requires
25 ke of feed crop while 1 kg of lamb reguires 15
ke of feed crop. Making a case for the world to
abandon meat consumption and takeup a
completely vegandiet, the survey said in this
hypothetical scenario, doing so would reduce
the total land requirements for agriculture from
4 1hbillion hectares to 1 billion hectares,

dren. Schools should also plan regular ses-
sions with children and parents to create
more awareness and do follow-ups. We need
adequate counsellors in schools to address
the personal issues of children,” Arora
said. Children should also be sensitized on
aspects of health, safety and security when
using social media and the internet in gen-
eral, said Devroop Dhar, the managing di-
rector at Primus Partners, a consultancy
firm. The issue of excessive use of social
media and the internet has been addressed
in parts by The Digital Personal Data Pro-
tection Act of 2023. As perthe provisionsof
the Act, all users below the age of 18 will be
considered as children. All such users, the
Act states, must obtain explicit consent
from their parents for the use of social
media and other internet services.

Apart from excessive use of social media,
attention should also be given to the food
habits of youngsters, the Economic Survey
noted.

according to the survey,

“In general, it is far easier for con-
sumers to substitute or pare back
consumption than for farmers to
endure big losses because of ad hoc
export bans or huge imports,” it no-
ted. The survey also said India’s in-
flation targeting framework should
consider targeting inflation. exclu-
ding food. When the central bank
appeals to the government to cont-
rol the increase in prices of food
products, it prevents farmers from
benefiting from the rise in terms of
trade in their favour

Enhancing private sector invest-
ment in agriculture and improving
market infrastructure by incentivi-
sing states is also vital to give impe-
tus to the agriculture sector, accor-
ding tothe survey.

It also highlighted that incomes of
farmers with small landholdings

cannot be increased by growing
wheat and paddy alone, adding that
farmers need to move to high-value
agriculture such as fruits and vege-
tables, fisheries, poultry, dairy and
buffalo meat. The survey suggested
that promoting farmer producer or-
ganisations, e-National Agricultu-
re Market {(e-NAM)and allowing co-
operatives to participate in agri-
marketing could lead to better price
discovery. e-NAM refers toa pan-In-
dia electronic trading portal that
connects existing Agricultural Pro-
duce and Livestock Market Com-
mittees (APMCs) to create a unified
national market for agricultural
commodities. The survey noted
that promoting crop diversification
requires addressing critical 1ssues
such as investment in agri-infrast-
ructure, credit accessibility and
appropriate market institutions.
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Economy: Macro, Micro & More

Monsoon

FLASH FLOOD
WARNING !
Low to moderate flash ﬂu-u:is

likely over Uttarakhand and
Himachal Pradesh /
""..-f J';,.r

Low to moderateflash /7
flood risk over Vidarbha

Fyat !

Rainfall Deficiency
June 1-July 22/July1-22 i3

East & NE (-14%)/-12.3
Northwest (-16.2%) /-7.3
Central (5.0%)/+19.4
South Peninsula  (27.4%)/+42.3
Country asawhole (-0.6%)/+8.7

Isolated extremely heavy
rainfall likely over Gujarat,
Konkan & Goa, madhya
Maharashtra in the next
3 days and heavy to very
heavy rainfall thereafter

Rainfall activity is likely to
increase over Indo-Gangetic
plains in the next 3 days

< €.

NARCL Offers to
Acquire1.25Lcr
NPAs from Banks

Mumbai: The government-
backed National Asset Recon-
struction Co Ltd (NARCL) has of-
fered to acquire another .25
lakh crore of non-performing as-
sets (NPAs) from banks with of-
fers at various stages of due dili-
cence and evaluations, the fi-
nance ministry said in the Eco-
nomic Survey said.

This is in addition to the 18 ac-
counts, with total banking loan
exposure of about
TH2,000 crore acquired
by NARCL so far, in-
cluding the takeover
of distressed non-banking fi-
nance companies (NBFCs) Sreil
Infrastructure Finance Lid and
Srei Equipment Finance Ltd asa
resolution applicant. “While of-
fers on assets worth 7 1.25 lakh
croreareatdifferent stagesof ac-
quisition, due diligence, and
evaluations for assets of around
240,000 crore are underway. The
establishment of a government-
backed company for the aggrega-
tion and resolution of distressed
assets will further improve lig-
uidity and competition in the
market,” it said. —Team ET

While GCC Marched Ahead, I'T
Services Exports Lost Ground

Share of software in overall services exports fell 2%; 150 MNCs set up GCC

Team ET

Bengaluru: The share of informa-
tion technology in India’s services
exports fell two percentage points
over three years, the Economic Sur-
vey said, while indicating an expan-
sion of “other business services”,
which include the captive global ca-
pability centres (GCCs) of MNCs, in
the services balance of payment.

“The share of software exports in
overall services exports declined
from 50% in FY21 to 48% in FY24."
the report tabled in Parliament on
Monday said. The “other business
services’ segment was the second-
largest contributor to services ex-
ports at 26% in the last fiscal year, it
observed.

India’s deep integration into the
value chains of the global software
mdustry has led to a change in the
composition of its services exports
basket. While there was no direct
comparison, the rising contribution
of other business services to overall
services exports was highlighted by
the compound annual growth rate
of 18% achieved by the segment bet-
ween FY20 and FY24. Further, the
“proliferation of GCCs has also im-
parted resilience to India's services
exports”, the report said.

More than 150 multinationals have
set up GCCs in India in the last cou-
ple of vears, the survey highlighted.

“While US and Europe-based
MNCs have been establishing their
capability centres for a long time, in-
ternational players from the Asia-
Pacific region, especially Japan and
South Korea, have begun setting up

IT and GCC Growth

» Concentration

in overall services exports growing in aeruspac
automotive, oil and
gas, healthcare and
pharma

b Software exports share

declined from 50% in
FY21 to 48% in FY24

»‘Other Business Services'
were 2nd-largest
contributor in services
exports in FY24 at 26%
after IT services 48%

»Over 150 multinationals
set up GCCs in India is
2 years

their R&D/innovation centres in In-

diaoverthe pastfew years. Although

other countries with GCC presence

have emerged recently, India rema-

ins a favourite,,” read the document.
India houses more than

Additionally, IT
services hiring

unlikely to pick up
significantly, while

Wizmatic says GCCs
presently employs
34 lakh

which are looking to set up shop in

India — from offshoring to now

high-maturity companies establis-

hinga presence here and also expan-

ding global roles within their cent-
res here,

1,600 GCCs, up from 760
in 2012 and 1,000 in 2016.

combined revenue of $46
billion in 2023, as per in-

Asaresult, GCCs signi-
ECONOM Ic ficantly contribute to the
The GCCs generated SURVEY

counfry's services ex-
ports and reinforce In-
dia's role as a critical pla-

dustry bodvy Nasscom.
This is expected to grow to around
$100 billion by 2030, as per a recent
note shared by ICICI Securities. An
EY report has projected the segment
toreach $110 billion.

Meanwhile, citing a studyv by con-
sulting firm Wizmatic, the Econo-
mic Survey said GCCs could genera-
te a total revenue of $121 billion by
2030, roughly 3.5% of India's GDP
Out of this, $102 billion would be ex-
port earnings. Consulting firm Zin-
nov said there is a shift in GCCs

ver in key industry verti-
cals such as aerospace, automotive
and healthcare, said Nilesh Thak-
ker, president, Zinnov.

"This growth is supported by a ro-
bust partner ecosystem comprising
government, startups and acade-
mia. We fully endorse the recom-
mendations from the Economic Sur-
vey 2023-24 to promote specialisa-
tions in technologies such as Al cy-
bersecurity, and IoT at the
educational stage. This approach
will equip students with industry-

Tech Startups Booming, Hit 3k Mark

TeamET

New Delhi: India saw a boom in
technology startups, reaching abo-
ut 31,000 in 2023, fuelled by the pan-
demic-induced demand for techno-
logy-backed solutions, according to
the Economic Survey 2023-24.

Top sectors for startups in 2023 we-
re edtech (16%), enterprise tech
(12%), BFSI (10%), advertising and
marketing (7%), retail tech (6%),
media and entertainment (5%),
consumer tech (5%), Professional
services (4%) and gaming (4%), the
survey said.

According to the survey, govern-
ment-recognised startups - more
than 117,000 as of December - have
created more than 1.24 million di-
rect jobs in the country. “Sustained
efforts by the government spanning
*simplification and handholding’,
‘funding support and incentives’
and ‘industry academia partners-
hip and incubation’ have led to an
increase in the number of Depart-
ment for Promotion of Industry and
Internal Trade (DPUT) recognised
startups from over 300 in 2016 to
117,254, as on 31 December 2023.
These recognised startups are re-
ported to have created over 12.42
lakhdirect jobs creating significant
economic impact,” the survey no-

Top Sectors for
Startups in 2023

Retail tech [ 6

Media & entertainment [ 5
Consumer tech [ 5
Professional services [l 4

Gaming [ 4

ted. It said several factors have
spawned the rise of startups in ma-
ny sectors. “Changes in consump-
tion patterns and increased inter-
net penetration paved the way for
retall tech startups,” it said.

“The BFSI (banking, financial ser-
vices and insurance) sector saw a
surge in startups starting in 2016,

driven by significant events such as
the introduction of UPI (unified pa-
vments interface). The demand for
scalable and efficient cloud solu-
tions led to the growth of software-
as-a-service (SaaS) startups, resul-
ting in 21 unicorns since 2014. The
Covid-19 pandemic accelerated
growth in sectors like healthtech
and edtech, spurred by the increa-
sed need for tele-consulting and re-
mote learning solutions,” it added.
The survey also pointed out that
more than 45% of government-re-
cognised startups emerged from ti-
er-IT and tier-111 cities. Further, ina
welcome sign of gender equality,
more than 47% of such new ventu-
res had at least a female director,
Startups filed more than 12,000 pa-
tent applications from 2016 until
March 2024, according to the survey.

The survey highlighted that Indi-
a's ecommerce sector, which is ex-
pected to become $350 billion in size
by 2030, has gained significant mo-
mentum in the past few years on the
back of technological advance-
ments, evolving new-age business
models and government initiatives.
“At the heart of the rapid expansion
of ecommerce is the diversity of be-
nefits the e-marketplace offers sel-
lers and consumers compared to
traditional brick-and-mortar mar-
kets,” it said.

Need Diversified Energy Sources to
Overcome Transition Challenges

TeamET

New Delhi: India needs to target a
diversified set of energy sources in-
cluding renewable, thermal, green
hydrogen, nuclear, and biofuels to
minimise risks associated with ener-
gv systems while aiming for low car-
bon emissions, said the Economic
Survey for 2023-24.

The country’s energy needs are ex-
pected to multiply 2-2.5 imes by 2047
to meet the developmental priorities
and aspirations of a growing econo-
my, it said. India’s renewable energy
sector is expected to attract about Rs
30.5 1akh crore in investments betwe-
en 2024 and 2030, the survey said, ci-
ting estimates by Indian Renewable
Energy Development Agency,

On the challenges in energy trans-

ition, the survey pointed that the co-
untry’s heavy reliance on energy im-
ports, mainly petroleum, should not
shift to a similar trade dependency
on solar panels and critical minerals
where supply chains and geopolitics
may be more complicated. The sur-
vey noted major challenges facing

the country’s energy transition are
technology, raw materials, availabili-
tv and access to affordable finance,
and availability of land. Supply of
land is a major challenge for India, it
said, suggesting that it is vital toreck-
on with the opportunity cost of land
and capital being used for renewable

India’s Energy MiX in Installed Capacity
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energy The transition cost could in-
crease with an expected rise in land
use for renewable energy projects,
and with challenges in availability
and access to affordable financing.

Meanwhile, India’s green hydrogen
production aim is facing constraints
on both supply and demand side, the
survey said, referring to the cost of
production and delivery, and readi-
ness to consume the fuel in traditio-
nal industrial processes.

While bringing renewable energy
the focus should also be on actively
adopting clean coal technologies, the
survey said. [t noted that the share of
non-fossil sources in installed power
capacity has reached 45.4% as of
May-end, but coal accountsfor nearly
T0% of total electric generation and
is critical in industries like steel,
sponge iromn, cement, and paper:

Mental Health Issues Rising,
Holistic Approach Required

TeamET

New Delhi: The Economic Survey has
highlighted the rise in mental health issu-
es among Indians and suggested a bottom-
up, whole-of-community approach for add-

ressing the issue,

"Mental health problems not only dimi-
nish individual quality of life but also
constrain overall productivity throughab-
senteeism, reduced efficiency, disability
and increased healtheare costs," the sur-
vey said on Monday It stressed the need to
combat stigma by normalising conversa-
tions about mental health and promoting
acceptance and treatment-seeking beha-

vioursakin tophvsical allments.

According to the National Mental Health
Survey2015-16, 10.6% of adults in India suf-
fer from mental disorders, with asignificant
treatment gap ranging from 704 to 92% for
different disorders. Urban metroregions re-
ported a higher prevalence of mental mor-
bidity at 13.5% compared with rural areas

10.64

ADULTS IN INDIA
SUFFERING FROM
MENTAL DI5-
ORDERS: NMHS

SURVEY 2015-%  effect of

ary 2024)," it said.

(6.9%) and urban non-metro areas (4.3%).
Overall, the expenditure on health has
grown at a CAGR of 15.8%,
that health expenditure has increased to
75.85 lakh crore as com-
pared to the total expen-
diture on social services
of #11.39 lakh crore and
health expenditure of
¥2.43 lakh crore in 2017-
18. According to the he-
alth ministry’s estima-
tes, the total cost of me-
dical treatment would be
1.5-2 times higher if bene-
ficiaries availed of the
same treatment on their
own outside the ambit of
AB PM-JAY, "Upon incor-
porating this multiplier

scheme corresponds o
saving more than 1.25 Iakh crore of OOPE
for poor and deprived families (asof 12.Janu-

it said, adding

low costs, the

TeamET

Kolkata: India is amongst the fastest-
crowing 5G networks in the world, and
post-the launch of 5G services, India's in-
ternational rank on mobile broadband
speeds has jumped from 118 to 15 in March
2024, the Economic Survey 2023-24 said
Monday: It added that telecom technolo-
ov development reguires significantly
large and patient capital for R&D and
commercialisation. And to address this,
the government has decided that an allo-
cation of 5% of annual collections from
the Universal Services Obligation Fund
(USOF) would be made available for fun-
ding R&D in the telecom sector, which is
the gateway to fast-paced growth of digi-
tal services in India. The survey added
that India’s overall teledensity (number
of telephones per 100 population) has in-
creased from 75.2 % in March 2014 to 85.7
% in March 2024. The number of wireless
telephone connections, in turn, stood at

required skills, enhancing India's
competitive edge and fostering a
conducive environment for GCCs to
thrive,” he said. GCCs, which provi-
de bespoke services in operation,
product development and innova-
tion, operate across all I'T, BPO, engi-
neering, and software product deve-
lopment service lines. They made a
mark in kev industry verticals such
as banking and financial services,
software, telecom and semiconduc-
tors, with a growing concentration
in aerospace, automotive, oil and
gas, healtheare and pharma.

As more global players eve India to
set up their GCCs, the government
hasacrucial role infacilitating their
entry, the survey said, adding that
government support for identifying
new business models for partners-
hips, simplifving the entry process
and emphasising trust and data se-
curity, among others, will furtheren-
courage the location of GCCs in In-
dia. “While the early 2000s was a pe-
riod of business process outsour-
cing that provided cost-cutting
back-end IT services, India now lo-
oks beyond such services ... The
Russia-Ukraine confliet and global
inflation-pressured wages encoura-
ged global plavers tolook towards In-
dia to set up their back-office opera-
tions to balance their cost model,” it
said.

ITSECTORHIRINGSLOWS

“Hiring in the information techno-
logy sector had slowed down consi-
derably in FY24, and even if hiring
does not decline further, it is unlik-
ely to pick up significantly™ the
survey stated.

Ease of Compliance
for MSMEs Required
to Unleash Growth

TeamET

New Delhi: The 2023-24 Econo-
mic Survey underscored the
need for easing licensing, in-
spection, and compliance requ-
irements for micro, small and
medium enterprises (MSMESs),
highlighting them as major
hurdles to growth.

“Easeof doingbusinessonthe
ground reinforces the findings
of the study FISME has conduc-
ted at the District level. Re-
forms in urban development
management and regulatory
compliances can significantly
improve the business environ-
ment and unleash economic
growth,” said Anil Bhardwaj,
secretary general, Federation
of Indian Micro and Small &
Medium Enterprises (FISME).

For further growth of India's

Mittelsand, a German term re-
ferringtosmall and medium-si-
zed enterprises (SMEs) and fa-

milv-owned businesses, the
survey emphasisedon “deregu-
lation as a vital contributor.™

It also focused on improving
physical and digital connectivi-
ty and formulating an export
strategy that allows MSMEs to
broaden their market base and
grow. States have also been ur-
ged to take steps in reducing
compliance burden of MSMEs.

“Themanagement bandwidth
in MSMESs to grow business, se-
ek new markets, get funding,
and hire labour is limited, and
this limited bandwidth is spent
disproportionately on compli-
ance.” noted the survey.

The survey focused on the be-
nefits for MSMEs registered on
the government’s Udvam por-
tal, including informal micro-
enterprises registered on the
Udvam Assist Portal.

sed around 741% to
$163.6 billion in FY24
from $152.3 billion in
Overall
imports on this
score, inturn, ha- %
ve risen a modest
5.5% to $20.9 billion
during the same period.

The latest Economic
Survey underlined that
over the medium term, In-
dia is focusing on integrating
its value chain with that of
the West, particularly in sec-
tors like renewable energy
and advanced technology, in-
cluding artificial intelligence,
semiconductors, and next-gene-
ration telecommunications.

Further, it noted that the country’s in-
ternet subscribers jumped from 25.1 cro-
re in March 2014 to 95.4 crore in March
2024, of whom 91.4 crore are accessing the
internet via wireless phones.

FY23.

EXPERT TAKE

Sustaining the
Strong Economic
Momentum

Shreya Bajaj, Antony Cyriac &
Bharadwaja Adiraju

ndia is navigating its econo-
my through a world beset
with multiple challenges. Al-
though headline inflation
has declined across econo-
mies, core inflation remains sticky
insome countries. After more than
a vear of concurrent tightening to
tackle inflationary pressures, the
monetary policies of major cen-
tral banks have begun todiverge to
address growth imperatives. Geo-
political conflict has frequently
disrupted trade, and geo-economic
fragmentation has added to the un-
certainty. The April 2024 edition of
the IMF Fiscal Monitor noted that
governments worldwide were
grappling with high debt and defi-
cits. In this context, the Indian
economy's average growth rate of
around 8% in the last three fiscal
vears is a creditable achievement.
The economy has firmly put be-
hind the scars of the pandemic. In-
dia is one of the only two major
economies whose GDP at constant
(2011-12) prices is 20% above the pre-
pandemic level. While this is truly
creditworthy, now is the time to
consolidate and further build on
the gains achieved
while imple-
menting pol-
icies safe-
guarding
the prowth
process.
This is the
overarching
message of
Chapter 1 of the
Economic Sur-
vey 2023-24.
The pan-
demic-in-
duced con-
traction neces-
sitated a strong
response to put the
economy back on
track. It present-
ed an opportuni-
tv to deploy a
counter-cyclieal
fiscal policy fo-
cused on capital
expenditure in the
torm of the ongoing
infrastructure buil-
dout, thus position-
ing public sector-led
capital formation as
a growth catalyst.
The private corpo-
rate sector, which re-
duced its debt bur-
den over the last dec-
ade, alsocontributed
by stepping up in-
vestment, aided by a
healthy banking and finanecial sys-
tem and supportive policy frame-
work.
The pandemic al-
s0 accelerated the
digitalisation of

: ; Indiais one of
service delivery tha only bivd
across the econo- maajor
my. The public pol- PO
icy emphasis on .o enp ot
f'ms{'}ertlllg digital s
technology proc- ) oo
works significant- g :
Iy facilitated this P "a"m
profound transfor-
mation.

At this juncture, building on the
economic gains realised thusfaris
imperative to ensure further resil-
lence, Among the many impera-
tives the Survey puts forth, Chap-
ter 1 emphasises therole of private
investment in securing growth.
The government continues to fa-
cilitate infrastructure develop-
ment and address logistical chal-
lenges. However, thereare limitsto
the continuation of expansionary
public investment. The private
sector must take forward the mo-
mentum incapitalformationonits
own and in partnership with the

GLOBAL RANK ON MOBILE BROADBAND SPEED JUMPS FROM 118 TO 15 IN MARCH 2024

India among World's Fastest-Growing 5G Networks

Overall teledensity increased from 75.2% in March 2014 to 85.7% in March 2024, says survey

116.5 crore as of end-March 2024.“The
Bharat 5G Portal propels India's 5G capa-
bilities and fosters innovation, collabora-
tion, and knowledge-sharing within the
telecom sector, Survey said.

According tothe Economic Survey 2023-
24, India’s total number of mobile towers
stood at 8.02 lakhas of June 2024 whilethe
number of Base Transceiver Stations
(BTSs) stood at 29.37 lakh while 5G BTSs
were 4.5 lakh. “The government has also
initiated a project for saturation of 4G
mobile services with a total cost of Rs
26,316 crore in 24,680 uncovered villages
in remote and difficult areas. 6,279 villa-
ges having only 2G/3G connectivity shall
beupgraded to4G.”

Economic Survey data also showed that
the deployment of government capex in
telecommunications increased 8.5% on-
vear to 59,400 crore in FY24,

Services trade data collated by Econo-
mic Survey 2023-24 showed that overall
exports from telecommunications, com-
puter, and information services’ increa-

r-r

government. Fostering public-pri-
vate partnerships at different lev-
els of the economy by strengthen-
ing viability frameworks, project
structuring, contract manage-
ment, and resolution mechanisms
18 the way to upgrade the capital
base continuously. The quality of
capital formation must also im-
prove with a greater focus on intel-
lectual property products, which
calls for significantly higher pri-

vate R&D investment.
Macroeconomic stability played
a key role in safeguarding growth
amid external challenges. Infla-
tionary pressures, which had
reared their head in the aftermath
of the Russia-Ukraine conflict,
have been addressed through a
combination of monetary tighten-
ing and administrative interven-
tions that included, among other
things, trade policy calibration,
buffer-stocking, procurement and
disposal of essential commodities
and specific initiatives for subsi-
dised retail distribution of pulses,
wheat and rice. As

— a result, headline
Fiscalprudence retail  inflation
has played a now trends well
key rolein within the Re-
ensuring low serve Bank Mone-
and stable tary Policy Com-
economy-wide  Mmittee’s tolerance
borrowing band, and core in-
cost flation has de-

clined steadily.

Fiscal prudence has played a key
role in ensuring low and stable
econo- my-wide bor-
rowing costs.
The realisa-
tion of
buovanttax
revenue due to
strong economic
activity and com-
pliance gains,
combined with
restrained rev-

enue  spend-

ing and in-
creased capi-
tal expendi-
ture, has
ensured thatthe
government stays
on the glide path
of reducingfis-
cal deficit, A
consistent
improve-
ment in the
oOVern-
ment's fiscal
metrics hasled to
a revision of the
outlook to “posi-
tive” by S&P Global
Ratings, thefirst in
13 vears. S&P has
indicated that con-
tinued commit-
ment to fiscal con-
solidation would
lead to a credit rat-
ing upgrade over
the next two years.
SRaLiisin Despite the chal-
lenges posed by
slow export growth, India’s exter-
nal account is sound, with com-
fortable forex reserves and astable
rupee, While forex reserves are
enough to cover around eleven
months of imports, the rupee is
one of the least volatile among its
emerging market peers. Even as
high-frequency indicators signal
strong economic activity in the
firstquarter of FY25andstructural
reforms of the previous decade ma-
ture, some headwinds remain. Spa-
tial or overall disparitv in the mon-
soon may affect the farm sector.

A flare-up in global conflicts may
lead to a spike in the inflation rate
and increased global economie un-
certainty, Adverse developments in
global financial markets due to
high wvaluations may have spill
overs onto the domestic economy.
On balance, considering India’s
GDPisclose tothe levels warranted
by its pre-pandemic trend, the Sur-
vey assesses that the growth mo-
mentum is robust and projects real
GDP growth of 6.5-7.0% In FY25.

Shreva Bajaj and Antony Cyriac
are from fndian Economic Service.
Bharadwaja Adiraju works ascon-
sultant in the Ministryvof Finance
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An underappreciated
aspect of
productivity:
momentum. The
more stuff you do
the easier it becomes
to do stuff (literally
anything). And
Inversely.

Kreditbee, Khatabook’s Domicile
Shift likely to Pave Way for IPOs

Kreditbee gets nod to dissolve S'pore Unit; Khatabook starts work to move back domicile

Ajay Rag & Digbijay Mishra

Mumbai | Bengaluru: Lending startup
Kreditbee — backed by Premji Invest and Advent
has closed a critical leg of mov-
ing its domicile from Singapore to India after ob-
taining the liquidator’s approval to dissolve its
overseas unit, multiple sources aware of the mat-
ter said. The company will now fileanappeal ina
Singapore court as part of the moving process,

International

the sources added.

Khatabook, another fintech backed bv Y
Combinator and Tribe Capital, has also begun
work on moving its domicile to India from the US,
sources briefed on the matter said. The startup
has discussed the matter with its investors, who
have given their in-principle clearance for the

plan, they said.

Valuedat $700 million, Kreditbee flipping base to
Indiawill set the stage for adomestic initial public
offering by the companv— the key reason behind
moving domicile here, Additionally, such a move
helps fintechs as the regulator, Reserve Bank of
India, is largely more comfortable with compa-
nies in the financial sector having their parent

entities registered here.

“Liguidator has approved the process and now
the Singapore court is being approached. In paral-
lel, the NCLT (National Company Law Tribunal)

of Kreditbee.

sectors

= small business, said the company  valuations before
Kreditbee  hasvettomakeadecisionondom-  the IPO likely next

will now file icile. fiscal vear:

anappealin  “Our corporate structure and In January 2023,
Singapore strategy continue toevolveto best  thecompanyclosed |
courtas serveouruser base, Re-domiciling a $200 million fund- §
partofthe isoneof many options we areex- ngroundfromexist- ©
moving ploring at this stage, but nodecl- ing investors like &
process,the sionhas been made on the same,” Advent International, |
sources said ’ghe spokespersonsaid. Morefund- Mitsubishi UFJ

plans said.

process will follow,” a per- §
son aware of developments §
at Kreditbee said. Finnove §
Pte Ltd is the parent company

These developments add to the
erowing trend of startups across =
fintech, ecommerce, edtech, =
ete. — moving foreign domiciles to India. :

Kreditbee chief executive Madhusudan
Ekambaram declined to comment,

A spokesperson for Khatabook — adigital book-

keeping app for kirana stores and

ing rounds“There will likely be
another funding round at Kreditbee before filing
foran [PO, Thedomicile change is largely because
of that,” one of the people aware of Kreditbee's

OnJuly 13, ET reported that Kreditbee is in dis-
cussions with private credit funds for a fresh

round of funding,
aiming to boost its

Financial Group Bank &%
and Mirae Asset Ventures,
taking the total funds raised
to date to $400 million. Among
other companies, Pine Labs se-
cured court approval in Singapore to

move itsdomicile to India. ET reported on May 20,

WhatsApp Cuts Biz Messaging
Price in Counter to Rivals

OpenAl’s Cheaper Mini Brings

a Mega Issue for LLMs here

BUT... Affordability comes with trade-offs
in terms of control over the data for firms

HimanshiLohchab

Mumbai: OpenAl's pricing for
its first-ever small language
model GPT4o Mini--which is
60% cheaper than GPT 3.5 Tur-
bo and 40% cheaper than Goo-
gle's Gemini 1.5 Flash--has
raised the competition bar
among Indian makers of LLMs
(large language models) who
are building small and concise
use-cases fororganisations.

Executives of startups said
OpenAl's pricing could bring
massive cost savings for scaling
up simple use-cases, such as mul-
tilingual chatbots where a single
query ranges between 1525 to-
kens.

OpenAl has also allowed calling
multiple APIs (application pro-
gramming interface), which
means a user can pass contextual
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www.whsetcl.in for defails. ICA:T11996(3)2024

DNPLTD.

(A Govl. of Assam Underiaking)
Duliajan, District : Dibrugarh, Assam-T86602
CIN: US1410AS520075GC008410

NPLE~

No. DNPL/COMP/AUGMENTATAION/2024/170/09
Date:22/07/2024
NOTICE AGAINST PUBLICATION OF EOI

EOI NO: DNPL/ICOMP/AUGMENTATAION/2024/170/08
dated: 17/07/2024

DNP Limited, a Govt. of Assam Undertaking & a JV of AGCL,
OIL & NRL invites Expression of Interest (Eol) for engagement
of an experienced consultancy farm for carrying out
comprehensive Techno Economic Viability Study for future
augmentation of gas compression capacity of DNPL.
Interested competent parties may visit & download the Eol
from the website www.dnpl.co.in, www.assamtenders.gov.in
or may officially email to the following email ids
gautom.neog@dnpl.co.in bhaskarbpg@dnpl.co.in,
deepsarma2003@dnpl.co.in requesting for details in context
above, Sd./-

Director & CEO, DNP Lid.

Duliajan, Assam

data from multiple sources at the
same time to answer a complex
query.

“Besides chatbots, companies
ACross various sectors can bene-
fit from lower-priced vet ad-
vanced LLMs for multiple use
cases, For instance, legal docu-
mentation summaries and com-
pliance adherence in pharmaco-
vigilance can leverage literature
reviews,” said Sreeraman Thiag-
arajan, founder and chiet execu-
tive of Agrahvah Technologies,
which workson top language and
diffusion models.

“Multilingual translation at
gcale is useful in education, book
publishing and generating syn-
thetic data for machine learning
purposes. Large enterprises can
use Al to analyse large volumes
of unstructured data, such as so-
cial media conversations, to dis-
til consumer insights,” he said.

SurakshaP

Bengaluru: Work collaboration
software provider Atlassian, head-
quartered in Sydney and listed on
Nasdaq, will pursue M&A as a
crowth model, its global CEO Mike
Cannon-Brookestold ET.

The company had acquired video
messaging startup Loom late last
year from Indian origin duo Vinay
Hiremath and Shahed Khan.

“Atlassian has a long history of ac-
quiringcompaniesand growingthem
into products and businesses,” he
said. “Forty percent of the product
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Aftera63%cutinprices, new rateis
cheaper than SMS services, Google's RCS

HimanshiLohchab

Mumbai: Meta's WhatsApp cut
business messaging prices by 16-
97% in several countries, inclu-
ding by 63% in India, in an aggres-
sive attempt at countering gro-
wing competition from Google's
Rich Communication Services
(RCS) and Apple’s upcoming foray
into the segment.

In India, at T.11 per conversation,
WhatsApp'snew pricing forutility
messaging is even cheaper than
traditional SMS services at ¥0.12-7
.15, and also RCS, which is priced
at F7.20-3).25.

“Effective August 1, 2024, we are
lowering rates to be competitive
with alternative channels and en-
courage businesses to bring more
end-to-end post-purchase custo-
mer journeys to WhatsApp,” the
company said in arecent blogpost.

Growth Model: Global CEO

Highlights firm’s history of acquiring firms and
growing them into products and businesses

portfolio came from acquisitions and
the rest came from internal product
creation,” he added.

“We have historically said that we
don't want all the innovation to exist

only inside the company
Loom is largely acquired
but Trello and Bitbucket
that we have acquired over

time, we have massively grown those
teams and organisations,” he said.
Trello is a list-making application de-
veloped by Atlassian. Created in 2011
by Fog Creek Software, it was sold to
Atlassian in January 2017. Bitbucket
Cloud is a Git-based code optimised
for teams using Jira.

The reduced rates are, however,
only applicable for one-time aut-
hentication (OTPs). order/delive-
v managements, account upda-
tes, payment reminders, or feed-
back surveys. For marketing and
sales messages, WhatsApp has, in
fact, increased the rate by 8% to
.78 per conversation to prevent
the platform from becoming a
spam channel. The revised pricing
will be applicable effective Octo-
berl.

Experts said WhatsApp's sharp
price cut is likely to impact both
messaging channels, especially
RCS which is still emerging in In-
dia. Some say it could severely af-
fect traditional SMS services with
WhatsApp already capturing a
major share of the corporate mes-
saging market. Others believe that
banks and government depart-
ments will continue to use SMS for
universal coverage,
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NOTICE NO. TIDCO/Eel-FTO-01/Kovilpatti/2024

Tamilnadu Industrial Development Corporation Lid (TIDCO), has proposed to establish a
Flying Training Crganization (FTO) at Kovilpatti, Thoothukudi District. TIDCO intends to
assess the interest from operators for operating Flying Training Organization (FTO)

TAMILNADU INDUSTRIAL DEVELOPMENT CORPORATION LIMITED

19-A, Rukmini Lakshmipathi Road, Egmore, Chennai - 600 008.

Phone: +91-44 2855 4479, 2855 4480 Website: https://tidco.com

at Kovilpatti, Thoothukudi District

TIDCO invites interested firms to submit their EQI for operating the FTO at Kovilpatti by
9" August, 2024 toenable TIDCOto assess the interest and decide on way ahead.

Interested firms can download the EOI from the website hitps:/ftidco.com,

https:/itndefensecorridor.in
DIPRT52MDisplay/2024

Dated:22.07.2024

MANAGING DIRECTOR
TIDCO

IT Fresher Hiring on
Revival Track as Cos

Project 82k Openings

Experts see a better year for the freshers on
encouraging projections by top four IT firms

Beena Parmar

Bengaluru: After a lull of more
than a yvear; fresher hiring by Indian
software exporters is likely to pick
up. Leaders in the $250-billion indus-
try expect jobs to be added toward
the latter half of the vear, with the
top four on the leaderboard - includ-
ing Tata Consultancy Services
(TCS) and Infosys - indicating add-
ing 82,000 freshers in FY25.

“Fresher hiring trends in FYZ25
show GCCs (global capability cen-
tres) maintaining robust recruit-
ment efforts, driven by operational
needs and innovation demands. In
contrast, IT services firms are pro-
ceeding cautiously amid global eco-
nomic uncertainties. Looking ahead
to March 2025, overall fresher hiring
across both sectors is projected to in-
crease by 12-14% compared to last
vear,” said Krishna Vij, business head
—IT staffing at Teamlease Digital.

In comparison, overall hiring is
anticipated to grow by 5-8% com-
pared to last vear, she added.

This, even as the fresher hiring
continued to remain slack in the
April-June quarter, similar to the
trend observed in previous quar-
ters, staffing firms showed.

aspecialist staffing firm Xpheno
data shows the I'T sector collective-
ly had a sub-70,000 intake of entry
level talent over thelast fiscal end-
ing March 2024, its lowest fresher
intake vear overtwo decades.

“Giventhelow basevalueforrel-
ative growth, FY2025 could well
see 4 100% YoY growth in entry-
level hiring action, even if fresh-
er intakes reach the moderate
150,000-mark. Some early signs
based on the positivity voiced by

KRISHNA VIJ

Business head - IT staffing at
Teamlease Digital

Fresher hiring
trendsinFY25
show GCCs mai-
ntaining robust
recruitment efforts, driven
by operational needs and
innovation demands
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FRESHER HIRING ESTIMATES
FORFY25
TCS 40,000
Infosys || 10,000
HCLTech 20,000
Wipro 1,20,000
TOTALHIRINGINQ1FY25
TCS
Infosys  -1908
HCLTech W&:{1:01]
Wipro 337

ELMER BISCHOFF, Eimer Bischoff

the bellwethers in the previous
quarter, are encouraging and
point at a potentially better year
for freshers on comparative
terms,” Ethanur said.

The recovery signs stem from en-
couraging projections voiced by
the IT giants during their first
quarter earnings announce-
ments, where most software ser-
vice providers reported better
than expected revenue numbers.
While market leader TCS in-
creased its revenue 2.25% sequen-
tially and 5.4% froma vear earlier,
Infosysled the pack with 3.7% Yo
and 3.6% sequentially upping its
guidance to 3<%. Smaller peers
HCLTech and Wipro both saw its
revenues surge YoY at6.7% and 5.1%
respectively,. While HCLTech's se-
quential revenue dipped 1.6%, Wipro's
revenue grew 6.2%. Overall, all firms
expect FY25to be better than FY24,

FOR FULL REPORT, GO TO
www.economictimes.com

Atlassian to Pursue M&A as a

Byju’s Needs to Solve this
Question to Keep Lights on

Byju's steps on the insolvency tripwire. What happens next?

IXI" EXPLAINER

JessicaRajan & Pranav Mukul

New Delhi: Edtech firm Byju's,
whichraised morethan3$5billion
since it wasfounded in 2011, faces
a potential buvout or liquidation
over a $19 million payment de-
fault to the Board of Control for
CricketinIndia (BCCI). The com-
pany, oncevalued at$22billion, is
undergoing insolvency procee-
dings — a development that rai-
ses questions on what could hap-
pen to its 5,000 employees, inclu-
ding teachers, in addition to tho-
usands of vendors and
customers,

WHAT TRANSPIRED OVER THE LAST
WEEK?

For more than a vear now, the
Bengaluru-based edtech company
has been in turbulent waters with
issues ranging from payment de-
faults, staff lavoffs, boardroom
battlesand alleged lapses in corpo-
rate governance, However, in the
case with BCCI over non-payment
of 158 crore (almost $19 million)
pertaining to a sponsorship deal

of the Indian cricket team, Byju's
has seemingly stepped on a tripwi-
re that has resulted in the National
Company Law Tribunal (NCLT)
admitting the company for insol-
vency proceedings on July 16,

WHATDOESITMEANTO GET ADMIT-
TEDINTO INSOLVENCY PROCEEDINGS?
NCLT'sdecision triggered the cor-
porate insolvency resolution pro-
cess (CIRP) for the company. The
tribunal appointed Pan-
kaj Srivastava as the in-
terim resolution profes-
sional (IRP), who will be
in charge of managing the compa-
ny through the process. During
the insolvency process, the compa-
ny will have protection from credi-
tors.

WHATWILLBESRIVASTAVA'S RE-
SPONSIBILITIES?

Under the provisions of the Insol-
vency and Bankruptey Code, 2016,
the IRP will manage the company
until a committee of creditors is
appointed. This committee, hea-
ded by a resolution professional,
will make a decision on how to re-
cover pending dues from the com-
pany. The committee, once for-
med, will have up to 330 days to

find a buyer for the company by
inviting bids from potentially in-
terested parties. The company
can be revived if a buver is found
and money is recovered to pay the
existing dues. However, if the
committee is unable to find a buy-
er, the tribunal could order liqui-
dation of Byju’s.

ISTHIS ADONE DEAL?
Not vet. The company's existing bo-
ard of directors, which comprises fo-
under Byju Raveendran and his fa-
mily members Divya Gokulnath (wi-
feyand Riju Ravindran(brother), can
appeal NCLT's ruling. Raveendran
has already approached the Karna-
taka HC, which did not admit his pe-
tition. He is now set to appeal the ru-
ling in the National Company Law
Appellate Tribunal . If hefailstogeta
favourable ruling from the appellate
tribunal, Raveendran could appro-
ach the Supreme Court.
Separately, if Raveendran ma-
nages to reach an agreement
with the BCCI, the insolvency
proceedings can be staved off. In
september 2023, Coffee Day En-
terprises, the parent company of
Cafe Coffee Day, avoided CIRP af-
teritagreedtosettleitsdues with
bondholders.

Online tender for one Work for “Construction of EWS and MIG units at Betawade
Survey No. 15/1 & Betawade Survey No. 78 at Betawade village, thane on AHP
(Affordable Housing in Partnership) - PPP (Public Private Partnership) basis under
Pradhan Mantri Awaas Yojana” is invited by Thane Municipal Corporation (TMC).
The details are available in Tender Document (RFP & Concession Agreement). The
details are available in Tender Document (RFP & Concession Agreement) with
Terms and conditions will be available on website www.mahatenders.gov.in from
date 23/07/2024 to Dt. 12/08/2024 upto 16:00 Hours. The Prebid Meeting will be
held on Dt. 02/08/2024 at 11.30 am. in the office of City Engineer, 3rd floor, TMC
Main Building, Dr. Almeda Road, Panchpakhadi, Thane{w.}. On-line tender shall be
received on the website http:/mahatenders.gov.in upto 16.00 hrs. on or before date,
12/08/2024 and will be opened on Dt. 14/08/2024 at 16.00 hrs. if possible in the

ey Thane Municipal Corporation , Thane
A S Public Works Department
b Tender Notice

presence of the tenderer or their representatives.
TMC/PRO/PWD-HQ/166/2024-25

Dt.22.07.2024
Pls visit our oficial web-site
www.thanecity.gov.in

SD/-
City Engineer,

Thane Municipal Corporation

|| Adda247 Rolls Out its
: First Esop Buyback

New Delhi: Google-back-
ed edtech startup Adda247
on Monday announced its
first buyback of shares is-
sied under an employee
stock ownership plan
(Esop). It will repurchase
the shares from 130 emplo-
vees across various roles

and functions.

nancial terms.

GOVERNMENT OF HARYANA [ el ¢

FOR FURTHER INFORMATION KINDLY VISIT : www.haryanaeprocurement.gov.in or www.etenders.hry.nic.in ro 2s07s.

"The buyback price is av- e

=

eraging 40 times the initial
purchase price,” the com-
pany said inanewsrelease
without disclosing the fi-

AddaZ47 plans to go pub-
lic in 2026. Started by Anil
Nagar and Saurabh Ban-
sal in 2016, the platform of-
fers courses for jobs in

Jitendar Kumar is New Ecom Express (BO

Bengaluru: Ecom Expresson Monday saidithas
appointed Jitendar Kumar its new chief business
officer. Prior to this, Kumar has worked with the
likes of Hewlett Packard and Bharti Airtel, the
firm said. The company also appointed Abhinav
Imandi its senior V-P of operations, process excel-
lence and alternate channels —Our Bureau

public sector banks, go-
vernment departments
and the railways. Its offe-
rings include live online
classes, on-demand video
courses, mock tests, e-bo-
oks and other books, all ta-
1lored for specific exams.
The company recorded re-
venue of Rs 243.39 crore in
FY24, an 88% ve-
ar-on-year incre-
- ? ase  from Rs
12065 crore in
FY23. Its net loss narrowed
tonearly a third at Rs101 cro-
re from Rs 296 crore. It has
about 1 million paid users
and aims to take that count
to 1.7 million by the end of
this vear —Our Bureau

Bluelearn to
Shut, Refunds
70% of Capital

New Delhi: Elevation Capital-back-
ed upskilling and job finding plat-
form Bluelearn has shut down ope-
rations and will return 70% of the
capital it raised to its investors.

“We realised that building a ventu-
re-scale business with Bluelearn
was tough. We had been very conser-
vative with capital, allowing us tore-
turn 70% of the capital we raised
back to investors,” Bluelearn cofo-
under Harish Uthayakumar wrote
in a post on X on Sunday.

The edtech company had raised $4
million in funding from venture ca-
pital firms like 100x VC, Titan Capi-
tal, Elevation Capital, and Lightspe-
ed along with angel investors like
Meesho founders Vidit Aatrey and
Sanjeev Barnwal, Pixxel founder
Awals Ahmed, among others.

Founded in 2021 by BITS Pilani
alumni Uthayakumar and Shrevans
Sancheti, the Bengaluru-based com-
pany started as a community on Te-
legram where students shared do-
ubts with experts. —Our Bureau




Homingin
Footballer Kylian
Mbappé has tied up
with a hotel chain to
offer accommodation
for young people
supported by his charity

Artist swaps
British Museum

coin with fake
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“* t ‘British Museum, London

A Brazilian artist has swapped a
historiccoinforafake inthe British
Museum to highlight the large
number of foreign objects it holds.
The artist, Ile Sartuzi, said the idea
cametohim when hesawamuseum
volunteer handing coins to visitors.

He asked for an English Civil
War-era silver coin because “it is
one of the few British things in the
British Museum”, and then created
a diversion while he swapped it
for the fake. He said he deposited
the original coin in the museum’s
collection box, adding that he
sought advice from a lawver prior
to the swap.

The British Museum said it would
informthe policeabout the incident,
which took place in June. “This is
a disappointing and derivative
act that abuses a volunteer-led
service almed at giving visitors
the opportunity to handle real
items and engage with history,” a
spokesperson saide

- Reuters

quote .= ,unquote
“It's the most exciting thing
that has happenedtomeasa

painter. I'm so excited | could

cry but | won't because ldon't
have time to. I'm painting like
acrazy person.”

—~ SHARON STONE, actor,
on being offered a one-
woman show at the
Richard Meier Museum,
Rome. Stone, who had
studied painting
at university,
returned to her
art roots during
the pandemic.
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Inside Silicon Valley’s loud
support of Donald Trump

How did the Democrats lose their sway over Big Tech,
once considered the party’s staunchest supporters?

n recent weeks, Elon

Musk, David Sacks,

Marec Andreessen and

several otherinfluential

figures in technology
have moved to support Donald
Trump's candidature for the
US presidency. It appeared
that a sea change had come to
Silicon Valley, long considered
a Democrat hotbed.

Moreover, thiscomesatatime
when the tech world as a whole
is ascending in Washington,
with billionaires using their
ballooning wealth and media
foothold toexert influence.

But it wasn't always this way.
Bigtech's relationship with the
government, once symbiotic,
attracted new scrutiny from its
libertarian masses after social
media companies tamped
down on misinformation,
drawing accusations that they
were ceding to an overstepping
government.

Personal interest
For some, the infractions
were more personal. Musk
was brushed off by President
Joe Biden over his anti-union
stance and excluded from an
electric vehicle event at the
White House in 2021. Now,
Musk, who has voted Democrat
in the past, has become one of
the partv’s biggest detractors.

Then there are issues in
California, suchasrising taxes,
a crime wave, and regulatory
battles over anti-trust, crypto
and artificial intelligence —all
of which have high stakes in
Silicon Valley.

The question now is whether
Silicon Valley’'s Trump

boosters are heralding a larger
shift in the tech world or if
they're merely demonstrating
that their voices are more
powerful than before.

Anti-woke movement

Peter Thiel and Sacks, two of
Trump’s biggest supporters
in tech, had co-authored The
Diversity Myth in 1995, arguing
against “the extreme focus on
racism”. At the time, it was
a fringe view in politics, and
tech was a relatively small
industry. But the Republican
Party now reflects some of
the industry’s libertarian
views, making fighting
“woke equity” a pillar of
its politics, a pushback
against Democrats
like California
Governor Gavin
Newsom, who
has pushed for
laws promoting
diversity.

At the same
time, tech's
influence in
politics has also
skyrocketed.
Thiel's
$1.6-million
donation to
Trump made
headlines
in 2016,
but it's been
eclipsed by the
345 million
Trump claimed
Musk donated
tohiscampaign
(a claim that
Musk has
since denied).

Venture capitalists have also
built up huge followings on
podeasts, newslettersandon X,
which is also owned by Musk.

Democratic politicians’
chargeagainst cryptocurrency
and tech acquisitions mean
the industry 1s also tired of
being cast as the villain, As
founders became billionaires,
big tech became, in their view,
apunchingbag for regulators.

Jason Calacanis, who
hosts a popular podcast with
start-up investors Chamath
Palihapitiya, Sacks and David

Friedberg, recently wrote on
X: “The Left has dug into
an anti-entrepreneur and
, anti-tech position for over
a decade, while the GOP
has positioned Trump 2.0
to be pro-innovation
and pro-founder.”
Crypto is chief
on the agenda.
The industry has
already spent
millions attacking
Democrats like
Katie Porter, and
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Sreejesh to Retire After Paris Olympics
Celebrated India hockey goalkeeper P R Sreejesh an
Monday announced that he will bid adieu to the game
after the Paris Olympics, ending a career that spanned 18
yvears during which he was a pivotal figure in some historic
moments for the side. The 36-year-old, a veteran of 328
International caps, multiple Commonwealth Games and
World Cups, will be playing in his fourth Olympics in Paris
beginning July 26, "As | prepare for my last dance in Paris,
| look back with immense pride and forward with hope.”
Sreejesh said. “This journey has been nothing short of
extraordinary, and | am forever grateful for the love and
support from my family, teammates, coaches, fans and
Hockey India. Thank you for believing in me. PTI

ICC Puts USA Cricket on Notice

The International Cricket Council put USA Cricket on notice
Monday to comply with the world body's membership
rules, just weeks after the country co-hosted the T20
World Cup. The US board and Cricket Chile "have been
formally put on notice and have 12 months to rectify

their current non-compliance with the ICC Membership
Criteria,” the ICC said in a statement following its annual
conference in Colombo. “Neither Member is considered

to have in place a fit for purpose detailed governance and
administrative structure and systems.” AFP

«PELITE CONNECT@®

GREAT OFFERS TO REY UP YOUR LIFE

IKA

REALTY

We Provide Comgrebaniive Realty Services

NOIDA (SALE / LEASE)

IT / Corporate New Buildings

1000 sq.mtrs to 4000 sq.mtrs
Built up Area - 40,000 sqft to 2 Lacs sqft

Shobhit: 98784 - 98784
LUXURIOUS FLOORS FOR SALE

VASANT VIHAR JOR BAGH
600y Corner First Floor @18cr  375yd Park Fac Second Floor
HAUZ KHAS ENCLAVE PANCHSHEEL PARK
1000yd Park Face 3rd+Terrace  800yd Comer First Foor @18cr
SOUTH EXTENSION I  GULMOHAR PARK
1000y Crnr Park Face 1st Floor  200Yd First Floor New @10cr
MNEETI BAGH

GREATER KAILASH - 1/l
1000vyds First Floor/ 3rd+ Terr

MAHARANI BAGH
800yd Bsmt-+GF/ FF New

800yd P/F Brt+GF/3rd+ Terr
B00yd Park Face Second Floor

ANAND LOK
400vd Park Face Bt + Ground

5.D.A MALCHA MARG
600yd Cror Park Face all Floors  375yd Park Face First Floor
WESTEND ANAND NIKETAN
800 Sq.yards Second Floor 400y P/Fac Brat+ GF/ 3rd + Terr

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

SR, 999-999-6725, 798-215-6567

Donald

is expected to spend millions
more on the presidential race.
Andreessen and Ben Horowitz,
whose venture capital firm has
bet big on crypto, told emplovees
last week that the Biden
administration has “subverted
rule of law to attack crypto” as
they disclosed plans to put their
monev behind Trump.

End of theroad?

But while many founders and

billionaires don't see any risk

in publicly backing Trump,
the bigger picture isn’t all
red. The vast majority of tech
companies’ rank and file, as
well as the power brokers, still
vote Democrat. The party also
still counts several prominent
backers, though it remains to

seen how their views change
nowthat Biden has dropped out
oftherace.

Vinod Khosla, founder of
Khosla Ventures, who hosted
a fundraiser for Biden in
May, said the perception of
Silicon Valley's politics has
been skewed by a handful of
people. “VCs who have a large
megaphone should not be
confused as representing all of
Silicon Valley,” hesaide
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ADVERTORIAL &
PROMOTIONAL FEATURE

Who’s smiling now?
Nirvana and Marc

Jacobs settle Ias

More than five—years-ago,

Nirvana had filed a case against —~._

the fashion line Marc Jacobs for
using its smiley face logo
without permission.

uit

Now the sides have "'-\1_1,"1"_"‘1._"

agreed tosettle.

The corporate
entity representing
Nirvana sued Marc Jacobs
International in 2018 after
the fashion line announced
it would release a ‘Bootleg
Redux Grunge' collection of
clothing that featured a smiley
face logo the lawsuit called
*virtually identical to Nirvana's
copyrighted image”.

Nirvana's smiley face has an
uneven head, Xs for eves and a
wavy smile with a tongue sticking
outon theright side ofitsface. Marc
Jacobs’'s smiley face, which was
part of both clothing designs and
general marketing promotion for
the collection, looks the same but
swapsinan ‘M and‘J’ for the Xs.

The rock band has used its
smiley face logo since the early
1990s. In addition to the poster for
the Nevermind album, the symbol
hasalsobeen included on T-shirts,
hoodies, shot glasses and
other merchandise.

Famous grunge
collection

The Marc Jacobs collection
was a call back to the
eponymous designer’s
1992 grunge collection
for Perry Ellis, which
got him fired from the
company while also
announcing his arrival
as a major force in the
fashion world.

Marc Jacobs's 2018 campaign
also included several references
to Nirvana songs: “This bootleg
sure smells like teen spirit,” read
the webpage for each product.
One promotional photo for the
collection included in the lawsuit

(K h)
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Nirvana's smiley face has Xs
for eyes and a wavy smile
with a tongue sticking out.
Marc Jacobs's smiley face
{below) looks the same, but
swaps inan ‘M’ and ‘J' for the Xs

shows Jacobs wearing a smiley
face T-shirt above the text “COME
ASYOUARE”

The vellow-on-black stvling of
the logo and the typeface used on
the shirts were also too similar to
Nirvana's recognisable designs,
the band's lawvers argued.

The compounding similarities
were part of a campaign to associ-
ate the collection with Nirvana
without permission, “so as to
make the ‘Grunge’ association
with the collection more authen-
tic”, the lawsuit reads.

Whose artwork is it?

Marc Jacobs International
pursued a counterclaim
alleging that the band
had not filed proper

copyright registration
for the logo and
guestioning its lawver’s
story that Nirvanafrontman

Kurt Cobain had drawn it.
The terms of the settlement,
which was announced in a
July 9 filing, have not been
disclosed in court documents,
and lawvers for Nirvana and
Marcdacobs International did not
respond to requests for comment.
The settlement also resolved
a legal challenge from Robert
Fisher, a former artist for Getten
Records, who claims that he

created the smiley facelogoe

= The New York Times

Likes and Medals

In the age of social media, modern athletes have
more than Olympic glory on their minds

Amy Tennery

thletes on the hunt for

Olympic gold will also

bechasinglikes and fol-

lows on social media in

aris, as a battlefora

coveted pieceof viral famekicks
off at the Games.

A social media side hustle un-
likeany other will playvoutacross
a frantic 16 days beginning on
July 26 with Olympians looking
to exploit a narrow window to
connect with fans from the
Games on platforms like
YouTube, Tik Tok and
Instagram.

American rughy plaver llona
Maher went viral at the Tokyo
Olympics and now boasts more
than a million followers on Tik
Tok, despite her sport having less
traction than others in the
United States.

Her teammate Ariana Ramsey
wants to follow a similar path in
Paris, hoping the four videos she
will be producing each day will
build her online personaand help
withherambition tooneday start
herown athletic apparel brand.

“Tt is so much pressure because
there's only so much you can re-
ally planfor,” she told Reuters.

“l can make a list of content
ideas and try and execute them
there, but it’s going to be more of

It is so much
pressure because
there’s only so much
you can really plan for

ARIANA RAMSEY
US Rugby player

amatter of like what is going on
in the time? What can [ capture?
What's relevant?

Al GENERATED

Like many other Olympians
who work second or even third
jobs, Ramsey has used social me-
dia to supplement her income,
earning one-off deals with
brands and charging about $100
for an Instagram Reel or $30 for
an Instagram story post.

In years past, athletes like
Ramsey might have needed a
manager to negotiate deals with
brands. Now, a company will

reachoutdirectly tostrikeadeal.

“This is a whole second job,"”
sald Ramsey, who also competed
in Tokvo.

Athletes do not have to be
among the top echelons of fame
to gain traction online, Kate
Johnson, Google’sglobal market-
ing director, sports, entertain-
ment, and content parinerships,
told Reuters,

*“You don't have to have a big
name. You have something
unigue to tell and to share that
brands want accessto,” shesaid.

The Women's Sports
Foundation trustee won silver as
a rower in 2004 and sees extraor-
dinary new opportunities for
athletes rapidly unfolding since
shestepped onto the Olympic po-
dium in Athens.

YouTube, which is owned by
Google's Alphabet Inc., counted 1
billion unique monthly visitors
in 2013. That number roughly
doubled by 2022,

“ feel like I have to do a public
service announcement for
Olympic athletes who have been
in the zone, competing, focusing,
training and haven't necessarily
been paying attention to how to
monetize thismoment intimefor
themselves,” shesaid.

Forsome, a deep-pocketed spon-
sor can offera boost.

Visaoffered their more than 100
“Team Visa™ athletes a master-
class in digital storvtelling and
engagement ahead of the Paris
Games, led by social media crea-
TOrs.

The course, offered for the first
time, included practical instruc-
tion on how to use platforms like
Tik Tok as well as guidance on
digital storytelling. Reuters
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Double Duty

Some athletes are balancing competing with parenting

From training and competing to
preparing bottles for feedings
and changing diapers, some of
the Olympians at the Paris
Games will be balancing their
rolesof athletesand parents.

There is the British rower who
raised more than $4,000 through
GoFundMe to go to Paris “asa
full-time mom.” The Ametrican
marathon runner who trained
with his daughters’ support by
the track. The New Zealand row-
ers who sangchildren’s songs to
motivate each other after rough
nights waking up to take care of
their babies.

There will be some help from
organizers this time for athletes
in Paris jugeling the demands of
elite sports with parenthood.

The International Olympic
Committeeand Parisorganizers

with their children

sef up what they call the first
Olympic Villagenursery toallow
athletes tobe closer to their chil-

e e - :

New Zealand's Brooke Francis (L) and Lucy Spoors are in Paris

AP

them during the Games.
“The IOC and 10C Athletes’
Commission want toensure that

dren and have quality time with  pregnancy and motherhood do

not mean acareerend in particu-
lar for female athletes,” the 10C
said. “The nursery forms part of
an ongoing commitment to en-
sureparentathletesarecared for
andsupportedat the Games.”

Organizers said the space is
intended “to reunite compet-
ing moms and dads with their
children,” and that it'll pro-
vide “more complimentary
services and products to ath-
letes than ever before”
through one of the I0C’s part-
nersthat sells diapers.

The I0C, which aims to make
the 2024 Olympics the first fully
gender-equal Games, said it
doesn't compile data on how
many parents will be competing
in Paris, but said it “was seeing
good interest in the nursery”
ahead of the event. AP
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In his first press
conference, Indian men's
cricket team’s new coach
Gautam Gambhir, who
begins his tenure this week
with a tour of Sri Lanka
that includes three T20Is
and three ODIs, spoke
about his relationship with

L%
Kohli, Rohit’s future in ODIs §i &
and workload management

L i
Coach Gautam Gambhir and Team India reach SriLanka AFP

ON RELATIONSHIP WITH KOHLI

(Good forthe TRP, but my relationshipis
not public. ...it is between two mature
individuals. On the field, everyone has
oot the right tofight for their own team,
for their own jersey, and want to come
back in a winning dressing room. But,
at the moment, you are representing
India and representing 140 crore
Indians and I'm sure we are going to be
on the same page and try and make
India proud. I share a very good rela-
tionshipoffthefield and we will contin-
uetodothat.

Ajit Agarkar, chief selector

WHY SURYA AS T20 CAPTAIN?
We get feedback from the dressing
room a lot. [He has a] good cricket
brain, and [is] one of the best T20
batters in the world. One of the
main issues [discussed] was that
you want a captain who's likely to
play all the games.

WHY IS PANDYA NOT CAPTAIN?

We want him to be the player he can
be, because those sorts of skillsets
are difficult to find. His fitness is a
challenge and we wanted someone
wha is available more often than
not. ..the biggest thing is that the
captain should be on the park.

IS GILL THE FUTURE CAPTAIN?

He [Shubman] is a three-format
player, has shown leadership
qualities, and we want him to get
experiences. There are no guarantees
but at this point, that's the thought.

JADEJA DROPPED OR RESTED?
There's a big Test season CoOmMINg up
where he's likely to feature ina lot of
the Tests. | don't think three games
[in Sri Lanka] would have mattered.
S0, no, [he is] not at all dropped.

ON IF HE HAS SPOKEN WITH KOHLI
AFTER BECOMING COACH

How many chats have [ had with him,
after my announcement or before my
announcement, it'snot important. The
most important thing right now is that
webothhavegot tobe workingextreme-
lyhardtomake India proud. He'sathor-
ough professional, he's a world-class
athlete, he's a world-class player. I've
alwayssaid that. Thave huge respect for
him asa player and it's going to contin-
ue. And hopefully wecan work together
really well.

ON ROHIT & KOHLI'S ODI FUTURE
They haveshownwhat they candeliver
on the big stage, whether it's the T20

World Cup or the 50-over World Cup.
One thing [ can be very clear of is that
hoth those guys havea lot of ericket left
in them. More importantly, with the
Champions Trophy [in 2025] and a big
tour of Australia [in November 2024],
obviously they would be motivated
enough. And then, hopefully, ifthevecan
keeptheir fitness, the 2027 [ODI] World
Cupaswell.

ON WORKLOAD MANAGEMENT

Workload management for someone
like Jasprit Bumrah is important. For
batters, if they can play consistently
and if they are in good form, [they]
might as well play all the games. With
Rohit and Virat now not playing T20

cricket, they only have two formats to
look after. So they are going to be avail-
ablefor mostofthe games. For Bumrabh,
because he’s one rare Kind of a bowler
whoanyone would want [intheirteam],
it's our responsibility to try and have
him fresh for the important games. So,
workload management for... fast bowl-
ers becomes very, very important,

ON LEARNINGS FROM IPL
Mylearning hasbeensimple—ithas
been all about winning, Weareina
profession where there can be only
one winner. We try and play fair, we
try and play hard, and try and come
back inawinningdressingroomand
a happy dressing room.
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Cinema Houses,
OTTsWaryas
K'taka Govt
Levies 2% Cess

[5TOCK

Javed Farooqui

Mumbai: The Karnataka govern-
ment's decision to levy a 2% cess
on movie tickets and over-the-top
(OTT) subscriptions will lead to
an additional burden on cinema
chains and OTT platforms, who
will pass on the price increase to
Cconsumers.

Industry experts, though, say
that the price increase will be
marginal and the revenue gene-
ration for the state government
will be miniscule. As per indust-
rv estimates, the state govern-
ment can expect T60 crore in in-
cremental revenue from the levy-
ing of the 2% cess.

While the stated objective of the
state government behind levying
the cess is the welfare of film artists
and cultural activists, experts note
that effective implementation will
be key toachieving this objective.

According to Elara Capital SVP
Karan Taurani, Karnataka would
be contributing an estimated 15%
to the national box office collec-
tions of 10-12,000 crore annually:
In terms of OTT subscriptions,
the state’s estimated share of the
210,000 crore subscription OTT
market would be 10%.

“The 2% cess will lead to a positive
impact of 60 crore for the Karnata-
ka government. It's a mild negative
for both the box office and OTT sub-
seription businesses,” he stated.

He noted that OTT platforms,
which are already raking in heavy
losses, will have a small negative
impact on their plans to scale up.
Similarly, cinema chains will be
compelled to hike ticket prices
even as footfalls are 20-30% lower
compared to pre-covid levels.

Chandrasekar Mantha, Partner,
Media and Entertainment Sector
Leader, Deloitte India, said the
proposed 2% cess onmovie tickets
and OTT platforms will likely be
passed on to consumers.

“The movie industry in Karnata-
ka currently pays an entertain-
ment tax of 30%, and the additional
cess may slightly increase ticket
prices. Similarly OTT platforms
will need to comply with the 2%
cess based on their subscription
numbers forthe state,” he stated.

Regional OT'T Platforms Seek Fresh

Funds to Scale Up Content Offerings

Stage, Chaupal, Aha,
Planet Marathi among
cos looking to expand
iInto newer markets

Javed Farooqui

Mumbai: Regional over-the-top
(OTT) platforms, which cater to audi-
ences in specific languages, are see-
King capital to ramp up businesses as
growth in their primary markets has
plateaued, say industry experts.

Regional OTT platforms like Stage,
Chaupal, and Aha are in the market
to raise fresh capital. Planet Marat-
hirecently raised $5millionfrom US
private equity firm A & MA Capital.

Last year, Stage raised 0 croreina
funding round led by Blume Ventu-
res. Subsequently, Olympic gold med-
alist Neeraj Chopra invested an un-
disclosed sum in the platform, which
has raised close to $15 million till date
(asper Tracxndata).

Media expert Rajesh Sethi said in-

vestors are showing a keen interest

Bi pi cture Rising interest is driven 4 Planet Marathi

g by market potential, | will use

digital growth, and new funds

Planat success of platforms to diversify

Marathi | Chaupal = Stage content;
Chaupal plans

new languages

Regional OTT

content volumes

exceeded Hindi- Hoichol has

language content expanded to

for the firsttime | Bangladesh after

in 2023: strong perfor-

FICCI-EY report mance in India

in regional OTT plat- ;
forms that have established
themselves in specific language
markets. “However, many regional
OTT platforms have plateaued and
need to expand into other markets
and languages to develop scale. The
necessity to scale has prompted re-
gional OTT platforms to scout for
fresh funding,” he added.
According to the FICCI-EY report
on media and entertainment, regio-
nal OTT content volumes exceeded
Hindi-language content for the first

e VIJAY P
time in 2023.

Akshay Bardapurkar, founder
of Planet Marathi OT'T, said the re-
cent funding will allow it to diversify
its content slate besides investing in
marketing and technology.

Chaupal, which has raised $4 mil-
lion till date (as per Tracxn data), is
eyveing anew funding round to fuel ex-
pansion into new languages and aid
erowth. It offers content in Punjabi,
Harvanvi, and Bhojpurilanguages.

The platform’s co-founder Ujjwal
Mahajan noted that regional langu-

ages have huge diasporic audiences
around the world, which presents a
huge opportunity to provide these
audiences with quality content that
isrelatable.

“Investors realise that the next pha-
se of growth will come from Bharat,
and Bharat speaks in its Maa Boli.
This defines the entire thesis for Maa
Boli ka Chaupal. Moreover, content
costs are way lower for regional lang-
uages as compared to mainstream
languages,” Mahajan said.

Vinay Singhal, CEQ and Co-Foun-
der, Stage, which offers Harvanvi
and Rajasthanicontent, said the sur-
oe in investor interest in regional
OTT platforms in India is due to the
vast untapped opportunity in the re-
gional space combined with gro-
wing internet and smartphone pe-
netration and the ease of doing digi-
tal payments due to UPL.

“This is further fuelled by the rising
demand for regional content that re-
sonates with local audiences, as well
as the proven success of existing re-
gional OTT platforms,” he added.

A case in point is Bengali OTT plat-
form Hoichoi, which has launched in
Bangladesh after cementing its posi-
tion among Bengali audiences in India.

In a First, Israel Could Roll Out e-visa
Programme for Indians by Year-end

Israel aims to attract
70,000 Indian tourists
by 2025 and 100,000
by 2026, says official

Anumeha Chaturvedi

New Delhi: Indian travellers will be
the first in the world to be eligible for
an e-visa programme for Israel that
could kick start later this vear, Amru-
ta Bangera, director of marketing at
lsrael Ministry of Tourism, India,
told ET. Currently, Israel doesn't offer
e-visas to any country,

Bangera said Israel 1s back to attrac-
ting tourists and is aiming to get
70,000 tourists from India by 2025, and
one lakh tourists from India by 2026,
Up until the end of September last ve-
ar, Israel received about 41,800 Indian
visitorsin 2023, In 2019 Israel received
63,100 tourists from India.

“To attract more tourists and make
it easier for them, we are planning to

come up with an e-visa programme.
[t's still in a nascent stage, but by the
end of the year, we should have a pilot
running for e-visas for Indians,” said
Bangera.

“India is the first country we are do-
ing evisas for, as Israel believes
strongly in the potential of the Indian
market. We see huge potential. Becau-
sewe have somany outbound tourists
from India, we would want to target
them,” she added.

Bangera said talks
are also on with Indi-
Goand Air India to bo-
ost flight eapacity and
that the travel compa-
nies are also being rea-
ched out tofor signingagreements for
marketing and collaborations.

“We are trving to do everything pos-
sible to ensure people that it is safe to
travel to [srael. Even the airlines have
begun operations. Air India started
with three flights. Now they have ad-
ded a fourth flight,” she said. “They
are planning to do a daily flight to Is-
rael and T am told they are also con-
templating whether to operate a few
from Mumbai or just continue from

Time to Travel

Israel’s e-visa Major Indian
programme Markets:
highlights its Delhi, Mumbai,
focus on the Bengaluru,
Indian travel Kachi, and
market's potential Hyderabad

Targeting Tier-ll and Tier-lll
cities for promotion

Talks with IndiGo | Visitor mix from

and Air India India to Israel

are aimed at :

increasing flight | Other 10%

capacity iﬂztrélé :

A digital campaign, Canpes

roadshows, and -

agent partnerships Leésaﬁ

are planned to

boost Indian Pilgrimage

tourism 48%
HEMANT L

Delhi. I've been informed that they
would come up with details by the end
of the third quarter, We are also plan-
ningadigital campaign for India besi-
des participating in seminars and ro-

adshows and signing agreements
with travel agents,” she added.

From January to June this vear,
5,700 tourists from India visited Isra-
el. Overall, Israel received around
4,95,300 lakh tourists globally during
the same period. Its biggest source
markets are the US and Europe.

“Delhi, Mumbai, Bengaluru, Kochi
and Hyderabad are our biggest mar-
kets in India, but we are trying to pro-
mote [srael in tier two, tier three mar-
kets as well. 50% of the tourists who
visited Israel this vear were from So-
uth India. Pillgrimage constitutesabo-
ut 48% of the overall visitor mix from
India to Israel, while leisure, MICE
and others would be around 30%, 12%
and 10% respectively,” said Bangera.

Pini Shani, Israel Tourism'’s deputy
DG and head of marketing admini-
stration stated in May this year that
the Ben Gurion airport is fully opera-
tional and most of the cities such as
Tel Aviv, Jerusalem, Dead Sea and Ga-
lilee are entirely active day and night.
He also assured that the safety of tou-
rists is the ministry's ‘top priority’
and that it is ‘careful’ about the securi-
tv of citizens and tourists alike.
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STRATEGY TO CUT CARBON FOOTPRINT

L&T Set to Phase Out

Old Construction Gear

Coalso looks to scale
up use of biodiesel
as afuelto30%in
the mix: Top exec

Mohit Bhalla

New Delhi: Larsen & Tou-
bro will phase out old const-
ruction equipment and use
more biodiesel as part of a
multi-pronged strategy tore-
duce its carbon footprint in
the long term, according toa
senior executive,

The strategy also entails
using electricity generated
from renewable energy rat-
her than thermal coal at its
manufacturing sites.

“We are looking to phase out
construction equipment that
is more than 15 years old. Tar-
gets have been given to diffe-
rent departments,” said
L&T's corporate strategy he-
ad, Anup Sahay.

L&T has 14,000 pieces of
construction equipment. Di-
esel is used as fuel to power
the equipment. It is also used
in generator sets at its const-
ruction sites.

“Diesel is 65% of our emis-
sions. Weare looking toscale
upuseof biodiesel asafuelto
30% inthemix,” hesaid.

L&T's construction busi-
ness contributes 83-90% of
the company’s standalone
revenues. Its standalone re-

COMPANY PHOTO

venue for the financial year
2023-24 were in excess of
71,31, 000 crore.

Sahay said at any given po-
int in time there were more
than 500 construction sites
in operation.

“We have set up two task
forces. The first is looking
at diesel consumption. The
second will look at possibi-
lities to move consumption
of electricity to renewable
sources,” he said. Sahay ci-
ted that Larsen & Toubro's
diesel consumption had

dropped by 8% in financial
vear 2023-24.

Larsen&
Toubro's
diesel con-
sumption
had dropped
’ by 8%in

= financial
year 2023-24

ANUPSAHAY
Head - Corporate Strategy, L& T

Larsen & Toubro has evol-
ved five year plans for car-
bon emissions reduction.
The first of these plans kick-
ed off in financial vear 2020-
2021 and will get completed
in financial vear 2025-2026.

He cautioned that plans tore-
duce carbon footprint will ta-
ke time. “It will be many deca-
des before we can bring down
the share of fossil fuel or ther-
mal coal to 25-30% " he said.
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Eco Survey paints
asunny picture
of a rising eco-
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Cheil-21503/24



SANMISUNG

Galaxy Z Flipé

Galaxy Al is here

1 1

New features of :—IUMI:-:hi g 4000mAh ‘]Il?' First ever Vapor
Galaxy Z Flip6 nogne t| Battery &i-.':;,% Chamber on Z Flip

Last chance to pre-order at 47999

Retail price of Galaxy Z Flipé (256 GB)
Exchange value of old device
Upgrade pbonus

Effective price

Down
payment

Months

no cost EM

Iﬂﬂ

2

Per month EMI T 42507~

_|_

Ultimaote Innowation.
Uitimate peace of mind.

Samsung

Samsung Uparade

Care+

FINSEXV

L} HDFC BANK

Offer ends today, July 23, 2024

Get Galaxy Z Assurance

Complete device protection twice
in a year, worth ¥ 9999*

X 109999*
X 470007
X 15000°
X 47999**

Samsung Finance+"

Please dispose of e-waste and plastic waste responsibly, Customers can WhatsApp on 1800572467644 for information on e-waste/plastic waste,

Image simulated for illustrative purpose only. Actual UWx/Ul may differ. Color subject to availability, Flex mode is supported at angles between 75% and 115%, Actual battery performance may vary with different operating conditions and
applications. Samsung login is required for certain Al features. Samsung does not make any promises, assurances or guarantees as to the accuracy, completeness or reliability of the output provided by Al features. Samsung promotes
responsible use of Al features, Offer may be revised or withdrawn, **Offer price shown above is upon pre-order of 1unit of Galaxy Z Flips 12GB|256GB, shown inclusive of exchange value of old device and upgrade bonus, Final price at
sole discretion of dealer. *Retail price shown for 1 unit of Galaxy Z Flipé 12GB[256GB. Price is inclusive of taxes. ~Approximate value on exchange of 1 unit of Galaxy 2 Flip5 BGBI256GB. Exchange value varies basis model and condition
of old device. Exchange at discretion of retailer. "Upgrade bonus provided by brand at its sole discretion, upon exchange of select smartphones. Upgrade bonus may vary basis the device exchanged, Exchange at the discretion of dealer
and exchange value varies basis model and condition of old device. Upgrade bonus and bank cashback cannot be clubbed, ""Eligibility of EMI at sole discretion of financiers including those listed on Samsung Finance+ (Financier TEC
applies). Samsung disclaims any liabilities thereof, ~~EM| computed on zero down payment, 24 months no cost EMI on the price of ¥ 101999 for 1 unit of Galaxy Z Flipé 12GB|256G8 (inclusive of ¥ 8000 bank cashback). Bank cashback
provided by HDFC bank at its sole discretion. *Samsung Care+ T&C apply. 1 unit of Samsung Care+ Accidental Damage & Liquid Damage Plan worth ¥ 9999 available at ¥ 999, only when purchased with Galaxy Z Flipé, subject to
pre-order. Customers eligible for 2 claims under Accidental Damage & Liquid Damage Plan within one year of plan activation date, as per the applicable terms of Samsung Care+, Reach out to dealer far more details. All third party
logas/brands are trademarks of the respective brand/company,

samsung.com

Scan and experience
Galaxy Al

Or @ WhatsApp "Hi" to
9870 494949 to pre-order at
Samsung Exclusive Store
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