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Armyman, Militant
Killed in Kashmir’s
Latest Infiltration Bid

Infiltration attempts
have been reported
fromthreedistricts of
north Kashmir along the
Line of Control, reports
Hakeem Irfan Rashid. On Wednes-
day, an Army personnel and an
infiltrator were killed inan ongoing
operationin Kupwara district. »» 3

® Modi Visit Gives Russia
Missiles Order a Push»» 3

B HC Upholds ED Probe Against
2 Witnesses in PMLA Case »» 2

13.76%

8.05 million
enterprises in India

are run by women
entrepreneurs,
representing
13.76% of the total.
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SUITS &

SAYINGS
A Change of Gear

Wheels, and not only oncars, are
turning at an auto major, Meanwhile,
among the Big 4, aconsultant pullsoffa
surprise. Read moreon »» PAGE 16
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CAPITAL GAINS FROM BUDGET- THE LONG AND SHORT OF IT
A day after FM Nirmala Sitharaman’s seventh budget, ET talks to policymakers and takes a deeper dive into

DECODED proposalsand related issues — from jobs & skilling push to disinvestment, taxes and the China conundrum

More parity between FDI
and FPI likely; FEMA may
see changes to boost
iInvestments in India

Banikinkar Pattanayak
& DeepshikhaSikarwar

New Delhi: India could take steps to
create a simpler regime for overseas
investment by diluting the rigid dis-
tinction between foreign portfolio in-
vestment (FPI) and foreign direct in-
vestment (FDI), economic affairs se-
cretary Ajay Seth told ET in a post-
budget interview,

Similarly, norms could be revisited
fo help Indian industrialists whose
overseas investments are greater
than those in the country to invest at
home more easily. This proposed re-
vamp will include changes to the Fo-
relgn Exchange Management Act

(FEMA), he said. Cur-
rently; a single FPI is al-
lowed to hold up to 10%
of a company's stock. In
case of FDI, investiment
up to 100% is allowed in
most sectors. “What if an investor we-
re to sav | had come via the stock mar-
ket route but want to be an FDI (play-

MORE
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Foreign Investors may Get
a Taste of Ease of Doing Biz

FDI Inflows (in § bn)

er). [want to be asignificant beneficial
owner in this firm. Do we have a route
(to make it happen)?” said Seth. “No.
Should we deny that route? The ans-
wer is no. So, whatever approval pro-
cess we require, let's put it in place.”

Watertight Regulations »» 14
simpler Regime: Malhotra »» 4

‘IDBI DISINVESTMENT THIS YEAR'
Jobs Schemes Nudge
Industry to Rely More
on Labour: Fin Secy

Jobsschemes are aimed at
nudging the industry to-
ward mare |labour-in-
tensive choices, finance
secretary TV Somanathan
told Anuradha Shukla & Deepshikha
Sikarwar. Also, DIPAM secy Tuhin Kanta
Pandey said process to identify fit bid-
dersfor IDBI Bankisinfinal stage, »» 5

AFTER LTCG, ANGEL TAX MOVES
Startups could See
Jumpin investments
from Family Offices

SN Family offices of million-
e airesare likely tain-
crease capital allocation
to new-age companies,
following the budget
proposals to bring parity on LTCG tax
across all financial assets and abolish
the angel tax. Digbijay Mishra &
Pranav Mukul report, »» 6
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‘NEED TO DEFINE TOP 500 FIRMS'
Companies Seek
More Clarity on
Internship Scheme

=

Companies are seeking
more clarity onthein-

L

|y on the definition of the
“top 500 companies.”
Experts and HR heads also said hiring

10 million interns over 5 years may be
a tall order for 500 firms. Prachi Ver-
ma & Sreeradha D Basu report. »» 15

ternship scheme, especial-

AFTER DUTY CUT

GoldenDays
Returnfor
Indian Buyers

Sutanuka Ghosal

Kolkata: The customs duty cut
in the budget has sparked a gold
rush at jewellery stores as consu-
mers hurry to stock upon the yel-
low metal ahead of a busy wed-
dingseason. Somearealsoworri-
ed that a surge in demand could
promptarollback, jewellerssaid.
Customers in the world's se-
cond-largest bullion market have
begun flocking to jewellery sto-
res since Tuesday evening to be-
nefit from the

20 reduced rates
Y of gold. They

{;ﬂ are mostly bu-

ving heavy je-

SURGEINGOLD /0 7%
DEMAND SINCE 1 +" 7 11 1ded
DUTY CUT r th

them for the
lastsix monthsas gold prices sca-
led a record 74,000 per 10 gm.
Jewellers have cancelled crafts-
men leaves with daily demand
surging asmuch as 20% since the
duty cut. Jewellers are expecting
the growth momentum tosustain
through this festive season. India
imports almost all the gold it uses
for making jewellery and bars.

Heavy Jewellery Orders Up »» 14

HOPE OF TAX RELIEF

Ahoy! Wider Safe

Harbour for GCCs
in Sea of Disputes

Clearing fog around transfer pricing
may lead sector to $120 b by 2030

Beena Parmar
& Dia Rekhi

Bengaluru | Chen-
nai: Finance minister

Nirmala Sithara- ‘;-f ﬁ-* . ;
man'’s proposal fo pro- .

vide certainty in in-

ternational taxation Stﬂrmy waters
and “reduce litiga- L Litigation in
tion” for global IT 17-24% thousands
4 Jiamy & transf
firms operating in In- vatiaich as GCCs
dia ean further spur Pricing dispute tax
the massive expan- | MErElN

sion of global capabi- 1' 4-15%
litycentres(GCCs),sa- | d

id legal and tax ex. INAUSITY

The budget’s f[ine

print shows the Cent- Upto < 200 ar

re aims to “expand the tran;acimns

scope of safe harbour €ntail safe

rules and streamline Narbour benefits

transfer pricing as-
sessment procedure.” Industry experts see the pro-
posal clearing the way for a near three-fold expan-
sion of captive unitstoa$120-billion sector by 2030.
Transfer pricing refers tovaluationof productsor
services provided by a local unit to its parent or sis-
ter concerns abroad. Safe harbour provision offers
conditional relief intransfer pricing.

Call for Wider Scope, Lower TP Margin »» 14

EASING CASH FLOW FOR LOSS-MAKING FIRMS

TDS Lock-in Relief for Some Cos

Loss-making startups may gain as the bud-
7 get proposes no TDS lock-in on buying goods
sl 0ver 750 lakh, reports Pranav Mukul, »» 6
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Gettingto
Understand

Unlike the old circular Parlia-
ment House where anyone
who lost his way would even-
tually find the right path, the
new onecontinuestobea
bhul-bhulaiya (maze) for many.
The issue has become further
complicated due to new re-
strictions on people’'s move-
ments, with several no-go
areas. During this session, a few
foreign visitors and outside
staff accompanying them lost
their way a few times and had
to make enquiries. Butin the
process they got to see some
artefacts and wall engravings.

L]._

Goo Equations
Come to Rescue

New to the job and still famil-
larising himself to cooper-
atives ministry’s working,
junior minister Murlidhar
Mohol faced difficulties when
some Opposition MPs deviat-
ed from the listed question and
asked supplementaries about
their state. His good equations
with some came to his rescue
as he said he will get the details
and share it with them. A few
of them were seen smiling at
his predicament. Officials from
his ministry were promptin
sending him details through
the Rajya Sabha staff,

Protest Over
Protest

AsYSRCP held ademonstra-
tion at Jantar Mantaron
Wednesday, asmall protest
nearby created abuzz. Justa
few metersaway from the
YSRCP protest site, a‘tribal
protest’ was being held by the
husband of a lady Shanthi,
who claims that YSRCP Rajya
Sabha MPV Vijay 5ai Reddy is
the father of her son. Coinci-
dentally, the husband was
demanding a paternity test
on Reddy on Wednesday.

MONSOON FURY IN UPPER HOUSE

Sitharaman, Kharge Spar Over
‘Injustice’ to Oppn-ruled States

Oppn-ruled states haven't I'ECEWFU any funds, saysL

A deliberate attempt by
- Congto give animpression
that nothing has been givento
‘our state’... | challenge Cong that
for all budget speeches they
have delivered, in each of those
have they named all the states?

NIRMALASITHARAMAN
Finance Minister

Our Political Bureau

New Delhi: Leader of Opposition
in Rajya Sabha Mallikarjun Khar-
e on Wednesday sparred with fi-
nance minister Nirmala Sithara-
man in the House over the budget,
with the former alleging that Oppo-
sition-ruled states have not recei-
vedany funds, achargeSitharaman
dismissed. She said while alloca-
tions have been made, it 15 not pos-
sible toname each state in a speech.

Soon after the Upper House met,
Chairman Jagdeep Dhankhar called
upon Kharge to speak. “There is not-
hing in the budget for states and their

plates are empty. The plates of two sta-
tes have pakoras and jalebis but the
other states have nothing. There is
nothing for Tamil Nadu, Kerala,
Karnataka, Maharashtra, Pun-
jab, Harvana, Rajasthan, Chhat-
tisgarh or Delhi or even Odisha.
All funds have been given to ke-
epsome people happy and to save
their seat (power),” he said.

“The states where the Opposition
parties won and peoplerejected them
have got nothing. If there isnobalan-
ce, how will development take place?
We condemn this. All Opposition
parties condemn this,” Kharge said.

But when Sitharaman, who was
present in the House, got up to spe-

..%‘._:'_-? I.',"J g

ak, the Opposition walked out. At
this, Dhankhar lamented that
the LoP has “under a plov
and strategy” misused
the opportunity given
to him by the chair and
caused this disruption
“asaweapon”,
However,  Sitharaman
continued with her response
and maintained that in a budget
speech one does not get an opportuni-
ty toname every state, “This is adeli-
berate attempt by Congresstogive
an impression to the people that
nothing has been given to our sta-
te...Ichallenge the Congress party
that for all the budget speeches

oP; OQutrageous allegation, says FM

Plates of two states have
- pakoras and jalebis but
other states have nothing. There
is nothing for Tamil Nadu, Kerala,
Karnataka, Maharashtra, Punjab,
Haryana, Rajasthan, Chhattisgarh
or Delhi or even Odisha

MALLIKARJUN KHARGE
Leader of Opposition in Rajya Sabha

that they have delivered, in each
of those speeches have they na-
med all the states? This is an out-
rageous allegation,” she said.

The FM said between the Vote on
Account presented in February
and the budget, Maharashtra had
not been named but the Union ca-
binet had approved a 76,000 crore
project for building a port at Vad-
havan (in Palghar district).

When Trinamool MPs joined the Op-
position protest and shouted that “in-
justice™ has been done to West Bengal
in the budget, Sitharaman said the
state government has not implemen-
ted several central schemes and cited

the example of Avushman Bharat.

PARLIAMENTARIANS DISCUSS BUDGETARY PROPOSALS

Copy Cong Manifesto A
Bit More: PCin RS; BJP
MP: A Visionary Budget

Sena MP Deora calls
for review of decision
to increase long-term
capital gains tax

Our Political Bureau

New Delhi: Initiating a discus-
siononthe budget inthe Rajya Sab-
ha on Wednesday, senior Congress
leader and former finance mini-
ster P Chidambaram pushed for-
ward five demands from finance
minister Nirmala Sitharaman.
Chidambaram demanded that ami-
nimum wage of 400 per day be fixed
in thecountry Healsodemanded a le-
gally guaranteed MSP and that inter-
ests on unpaid education loans be
written off till March 2024. He de-
manded abolition of the Agnipath
Scheme and scrapping of NEET.
The former finance minister said
that if some states want NEET, they
can have it but let othersserap it. Chi-
dambaram raised serious concerns
about the Indian economy and la-
mented that the budget has presented
arosy picture while ignoring facts.
He also expressed his reservation
on the newly introduced employee-
linked incentives to encourage new
jobs. "It is an inspiring 1dea, but it
does not inspire confidence that
vou will be able to place 290 lakh pe-
ople under the ELI scheme as dese-
ribed,” he said. Raising questions
on the recent RBI report claiming
4,67 crore jobs were created in 2023
24, hecited an example of UPwhere
50 lakh applications came for 60,000
police posts. “This indicates a dee-
per job crisis,” he said.
Chidambaram also criticised the
covernment on federalism and said
that there was a mention of Bihar
and Andhra Pradesh in the budget
but no mention of other states.
“The finance minister comes from
Tamil Nadu. Earlier, she used toqu-
ote Tamil poets in her budget spee-
ches, But there was no mention of
Tamil or Tamil Nadu in the entire
speech this time. Barring Andhra
Pradesh and Bihar, no other states
were mentioned,” he said. He also
highlighted how the central go-

CDI’IBI‘ES_!G
uggestions

Minimum wage of
I 400 per day

Write off interests
on unpaid education

N
loans till March 2024 ?_

LIN
Legally Abolition
guaranteed = of Agnipath
MSP Scheme

Scrapping of NEET;

if some states want NEET,
they can have it but let
others scrap it

The finance minister
=¥ comes from Tamil
Nadu. Earlier, she
used to quote
Tamil poetsin
her budget
speeches. But
y therewasno
mention of Ta-

mil or Tamil
Nadu in the entire
speech this time. Bar-
ring Andhra Pradesh and
Bihar, no other states
were mentioned

PCHIDAMBARAM
Former Finance Minister

vernment fundsarebeingwithheld
at the pretext of one or the other in
the Opposition-ruled states.
Trinamool MP Sagarika Ghosh
sald the government is pushing
the country in an inequality trap
and demanded a time-bound audit
of centrally sponsored schemes.
Shiv Sena (Shinde) MP Milind
Deora in his speech praised the
government for the inclusive
budget. He, however, demanded
that the finance minister review
the decision to increase the long-
term capital gainstaxfrom10% to
12.5%. “I am of the view that the
covernment should reduce the
LTCG back to 10%," he said. BJP
MP Deepak Prakash termed it as
a visionary budget aimed at ma-
king India a developed nation.

Bihar Assembly Makes Paper
Leak Non-bailable Offence

Imprisonment of 3-10 years, penalty of 10 lakh-Z1 cr proposed

Kumar Anshuman

New Delhi: The legislative assem-
bly of Bihar, a state which has been
at the centre of yet another paper
leak controversy, on Wednesday
passed a billaimed at curhingleaks
of question papers of competitive
andrecruitment examinations.
The Bihar Public Examinations
(Prevention of Unfair Means) Bill,
2024, was introduced by parliamenta-
ry affairs minister Vijayv Kumar
Chaudhary and passed with voice vo-
te amid a walkout by the opposition.
The Opposition demanded that the
state government put the 75% quota
in government services and educatio-
nal institutes in the ninth schedule of
the Constitution. Chaudhary replied
that a request had already been made
to the Centre in this regard. Not con-
vinced by his replies, the Opposition
members walked out of the assembly,
“Wearetrying toconduct freeand fa-

‘SEPARATE JOINTENTRANCE-MEDICALBE STARTED AGAIN’
NEET-UG Biggest Edu Scam: Bengal Resolution

KOLKATA: West Bengal assembly passed a resolutionon
NEET-UGafter discussion on Wednesday. Ruling Trina-
mool tabled a resolution on NEET-UG issue on Tuesday.
Calling itthe biggest education scam, the ruling Trinamool

government proposed that a separate Joint Entrance-Medical, which
was earlier conducted by the state government, be started again. -cre

ir examinations and this is a big step
in that direction,” Bihar deputy chief
minister Samrat Choudhary told ET.
“It 15 unfortunate that the Opposition
staged a walkout on such an impor-
tant matter; It clearly shows their in-
tention of helping the criminals.”
The provisions in the new bill will
make paper leak or related malprac-
tices in competitive and recruit-
ment examinations of the state go-

vernment a non-bailable offence.
Under the new bill, there is provi-
sion of punishment from three ve-
ars to 10 vears imprisonment and
penalty of T101lakh to ¥l crore.
Investigation will be conducted by
an officer of at least deputy supe-
rintendent rank. The government
has also made a provision that, if
required, it can get the case investi-
gated by agovernment agency.

Budgetisreally ;
good and
everyone has

| welcomedit.The

1- Oppositionistrying
= to mislead by saving

thatitisabudget for
only two states

KIREN RIJLJU
Union Parliamentary
Affairs Minister

Budget Only for 2 States:
Oppn in LS; BJP’s Biplab
Calls it Modi’s Guarantee

Selja: 1 am glad you
have conceded defeat
even before (state) polls

Our Political Bureau

New Delhi: The Opposition mem-
bers in the Lok Sabha on Wednes-
day criticised the government over
the budget even as the ruling side
came out hailing the proposals.

Congress MP Kumari Selja, who
opened the Lok Sabha debate on the
budget, guestioned the viability of
the proposed employment-linked in-
centives toprivate sector emplovees,
“Did the government hold any pre-
budget discussions with the indust-
ry and corporates and did you have
any assurance that they (firms)will
indeed recruit more employees ba-
sed on this proposal? What is the gu-
arantee that those companies, who
may give some jobs as perthis propo-
sal, will not lay off the same employ-
ees after the specified period of go-
vernment incentives,” Selja asked,
with the finance minister present in
the House. Selja said she was plea-
sed that the FM had read Congress’
manifesto for the budget.

She criticised the government for
not paying heed to farmer’ demand
for legal guarantee on MSE not
scrapping the Agnipath scheme,
not committing on a caste survey or
on filling up job vacancies, inclu-
ding for SC and STs, In government
departmentsand alleged the budget
had neglected the aspirationsof the
non-BJP/NDA-ruled states. She

Some Opposition
Parties Support
Jagan’s Protest

Our Political Bureau

New Delhi: YSRCP chief YSJagan
Mohan Reddy staged aday-long pro-
test against “post-poll violence” in
Andhra Pradesh at Jantar Mantar
here and received support from IN-
DIA bloc parties and AITADME.

Reddy demanded im-

position of Presi-

. dent’srule in the state.

/ He alleged that violen-

ce had been perpetra-

ted by the ruling TDP

Inresponse, cadres. Reddy had in-
TOPMPshold vited all political par-
apress ties to highlight the at-
m’:&*ﬂﬂg Iacﬁ ;di c:hSiEf Pékhi—
es v, Shiv Sena

ﬂﬁﬂm (UBT) leaders Sanjay
politics’ Raut and Privanka

Chaturvedi, Trinamo-
ol’s Nadimul Haq and AIADMK’s M
Thambidurai were among those who
condemned the alleged attacks.

In response, TDP MPs held a
press conference and accused Red-
dy of “diversion politics”.

cautioned Nitish Kumar and N
Chandrababu Naidu not to take
BJPforgranted. Allegingneglect of
poll-bound states of Haryana, Ma-
harashtra and Jharkhand, Selja qu-
ipped, “Tam glad vou have conceded
defeat even before elections.”

BJF's Biplab Deb defended the bud-
get proposals and claimed it will lead
to overall development and econo-
mic progress besides generating ma-
ny jobs, Kumar =said budgetary pro-
posals for apprenticeship and incen-
tives-linked jobs are examples of Mo-
di government’s concern for the
welfare of the youth. “This budget is
Modi's gnarantee for the progress
and welfare of our vouth, women,
farmers and all sections of society”

Inflated claims of ruling party
- remind me of that garage
m

echanic who said | could not fix
vour car brakes, so Il made the horn
louder. The brakes of the

Indian economy have n i'
fallen offbutthehornof ¥ e
BJP has become louder
SHASHITHAROOR 7 |
Congress MP ‘ Jf ¥

DME’s Dayanidhi Maran suggested
that the PM should emulate Tamil
Nadu CM MK Stalin’s model of inclu-
sive government. “The PM is not wor-
king for the people who voted for his
party but only for the parties which
are supporting him,"” Maran said.

Abhishek Banerjee (Trinamool)
dubbed the Modi government as
“creaky, shaky and wulnerable”
that will explode soon as he alleged
the budget looked after the interests
of only two states, ignoring the rest,

LAUNDERING PROBE AGAINST EX-CBI CHIEF, QURESHI

HC Upholds ED Probe
Against 2 Witnesses

Who Turned Accused

Delhi court says ‘we
find that proceedings
under PMLA have
beenrightly initiated’

find that proceedings under PMLA

Our Political Bureau

New Delhi: The Delhi High Court
has dismissed a plea filed by two wit-
nesses-turned-accused in a money
laundering case allegedly involving
former CBl director AP Singh, meat
exporter Moin Qureshiand others. It
held that ED “rightly” proceeded un-
der the PMLA against the duo.

Adivision bench last week alsodis-
missed pleas filed by Satish Babu
Sana and Pradeep Koneru challeng-
ing their prosecution by ED and
constitutional validity of Sections0
of Prevention of Money Launde-
ring Act(PMLA) through which the
agency isempowered to summon an
individual for guestioning.

Holding that the two are “involved
inmoney laundering”, HC held, “We

have been rightly initiated against
them. The petitioners have challeng-
ed their summoning, which in our
opinion is just and proper to unearth
the roots of the money trail.”

The order reads; “Satish Babu Sa-
na and Pradeep Koneru have, thus,
prima facie committed offence of
money laundering... by directly or
indirectly indulging in, knowingly
assisting, knowingly a party and
actually involved in all or any pro-
cess or activity connected with the
proceeds of crime including its
concealment, possession, acquisi-
tion or use and projecting or clai-
ming it as untainted property”

The duo was granted interum pro-
tection by HC in 2019 via which HC
had stayed their summoning by the
trial court. Dismissing their ple-

as, HC last week ordered that

the interim stay (given in 2019)
shall continue for two weeks.

In his plea, Sana had argued that
“summoning, arrest and prosecu-
tionof petitioner under section 50
of PMLA, after arraving himasa
witness premised upon his earli-
er statement recorded under sec-
tion 50 of PMLA, is illegal and
against the provisions of law”,

Finding no force in their conten-
tion, HC, referring to a leading jud-
gement (of 2022) of the Supreme Co-

4] REPORT

IN 2017, CBI AND ED
launched a probe against
former CBI director AP
Singh, meat exporter Moin
Qureshi and others on
charges of abuse of official
position and corruption

QURESHI ALLEGEDLY PAID
bribes to several govt serv-
ants and exercised
his influence to ob-
tain clean chit from
probe agencies for
several accused

SATISH BABU SANA AND
Pradeep Koneru had
admitted paying money to

Qureshi for obtaining illegal
favours from govt servants
after using his influence

UNTIL 2017, KONERU
and Sana were pros-
ecution witnesses
number 26 and

27 in ED's supplementary
charge sheet

IN 2019, THE TWO
were turned
accused

urt, held that “the ratio of law” laid
down by the top court “clearly spells
out that it may happen in cases that
4 person who is witness In offences
related to scheduled offences, du-
ring his interrogation, may put
forth some material which would
indicate his involvement in the com-
mission of offence under PMLA”,

It further held that “this court ina
catena of decisions has already held
that proceedings under the schedu-
led offences and PMLA are separate
and distinet and have no binding
upon each other,” The HC also recor-
ded that Sana in his statements re-
corded under SectionS0of the Act(to
ED) “had been changing his stand”,

CBI had also registered a case
under relevant provisions aga-
inst Qureshiand others.

INRUNUP TO SERIES OF ASSEMBLY ELECTIONS

Farmers Meet
Oppn Support

Rahul to Gain
for their ‘MSP

Legal Guarantee’ Demand

Our Political Bureau

ster Narendra Modion July 27.

New Delhi: INDILA bloe MPs staged
a protest outside the Parliament Ho-
use on Wednesday morning, alle-
ging discrimination in the budget
against the states ruled by the parti-
es of the Opposition alliance. They
later raised the issue briefly in both
the Houses during Question Hour
and staged a walkout before retur-
ning tojoin the budget discussion.
The protest was planned by the IN-
DIA bloc floor leaders on Tuesday
evening, when it was also decided
that the chief ministersof the grou-
ping would boycott the upcoming
NITI Aayog governing council mee-
ting to be chaired by Prime Mini-

Before the commencement of the
sitting of Houses, Opposition MPs
carrying placards gathered at the ma-
in entrance of the Pariament House
and raised slogans alleging “discri-
mination” and demanding the go-

Our Political Bureau

New Delhi: A delegation of far-
mers, accompanied by Congress MPs

from Haryvana and Punjab, met Lok

Sabha's Leader of Opposition Rahul
Gandhi in Parliament House on Wed-
nesday and expressed unhappiness
about the budget not announcing le-
gal guarantee on minimum support
price (MSP) for their products.

After themeeting, which cameinthe
run-up to a series of polls in states
such as Harvana, some farmer repre-
sentatives said they would stick to the-
ir decision to mobilise another pro-
test, including a march to New Delhi.

(Gandhi said the INDIA bloc lea-
ders will discuss and raise the is-
sue of farmers’ demand for legal
cuarantee on MSE “Legal guaran-
tee of MSP is the right of farmers.
India will ensure that thev get this
right,” he later said in a poston X.

Congress leaders said the delega-
tion also had representatives from
Maharashtra and Karnataka.

Legal guarantee of MSP
is theright of farmers.

India will ensure that they
get thisright

RAHUL GANDHI
Lok Sabha’s Leader of Opposition

Earlier, there was some confu-
sion as some members of the dele-
gation were not reportedly permit-
ted entry into the high-security
Parliament House but later they
were allowed, even though Gandhi
had said he could visit them outsi-
de Parliament House.

INDIA Bloc MPs Protest in Parl
Against ‘Budget Discrimination’

1

BOYCOTTDECISION TAKEN
OppnCMsto
boycott NIT

budget discrimination’

vernment address the issues of the
states ruled by these parties.

Senior parliamentarians, inclu-
ding Mallikarjun Kharge, Sonia
Gandhi, Rahul Gandhi, Akhilesh Ya-
dav, Sudip Bandyopadhyay, TR Balu,

meeting 'dueto

Opposition MPs stage a protest on Parliament premises on Wednesday -1

SanyaRaut, Supriva Suleand Sanjay
Singh, participated in the protest.
*This 1san anti-people budget full of
injustice. There is nothing in the bud-
got for the welfare of the people,” said
Kharge. Speaker Om Birla disappro-
ved of MPs gathering at the main ent-
rance and said he had received many
letters from other MPs, sayving such
protests caused them inconvenience
in entering Parliament. Before Oppo-
sition MPs walked out, parliamenta-
rv affairs minister Kiren Rijiju said
suchaprotest was against the Opposi-
tion commitment to constructive coo-
peration made at all-party meeting,
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Pure Politics

ORDER FOR 120 40NGE MISSILES WAS PLACED FOLLOWING BALAKOT AIRSTRIKE IN 2019

After PM's Visit, Russia Expedites Supply of Super Long-range Surface-to-Air Missiles

India pushes Moscow to supply the remaining two S-400 systems: 40N6 missiles are designed to strike airborne posts, bombers and hypersonic cruise and ballistic missiles

Dipanjan Roy Chaudhury

New Delhi: Close on the heels of
PM Narendra Modi's Moscow trip
for the annual summit, Russia 1s
supplying 120 super long-range
surface-to-Air missiles to India
that will give the country’'s milita-
ry an edge over Pakistan.

The order was placed following the
Balakot air strike when it was felt
that India required such long-range
missiles to have an edge over Pakis-
tan. Subsequently, an order was pla-

ced with Russia for supplies of long DELAYING FACTORS flict. The PM's Moscow visit gave the
range Surface-to-Air missiles, ET i political push to certain pending de-
has reliably gathered. Thedel IUEI'y fence supplies, including remaining

The Balakot air strike happened on

two 5-400 systems from Russia, it has

tt:l;rual_*y 26, EE}IEL The Balakot _ajr Dfl'l'ﬁSSl |ES Ell'ld been learnt. - |
st srosetl flas Fiiie ot bt otherdefence  suppliedaro considered amons the
G20 ant oo e e WoiciincoplaUi- o Dot iemeriap
inresponseto thePulwamaatisce. MarilyduetotheCovid o eiueets on defence require
en delayed (il now for mattiple tac. PANdEMIcandthesub- S Uirement of this missile i

tors, including the Covid pandemic
and subsequently the Ukraine con-

sequent Ukraine conflict

crucial for maintaining an edge
over Pakistan, anexpertexplained.

Hakeem Irfan Rashid

Srinagar: After arecentspike in violen-
ce in seven out of ten districts in Jammu
division, infiltration attempts have been
reported from three districts of north
Kashmiralong the Line of Control.

A fresh incident took place in Kupwara
district where an Army personnel and
an infiltrator were killed in an ongoing
operation on Wednesday.

The Army officials said that followinga
specific intelligence input, Army and po-
lice launched a joint search operation in
the Kowut area of Kupwara during

Dhaka Objects
to Mamata’s
Comments

New Delhi: The Bangladesh go-
vernment has strongly objec-
ted to Mamta Banerjee's com-
ments on the situation in Bang-
ladesh with the High Commis-
sion of India.

The Bangladesh government
has alleged that Banerjee’s twe-
et was provocative and contai-
ned inaceurate information on
Bangladesh's internal issues.

Furthermore, the Bangladesh
government stated that it is at-
tempting to restore normalcy,
and such claims (especially re-
garding the deaths of students)
by the West Bengal CM are mis-
leading. Bangladesh also stated
that this type of speech. parti-
cularly the assurance of provi-
ding asylum to the people, may
incite many people, particular-
ly terrorists and miscreants, to
take advantage of the annpun-
cement.—OPB

which they came in contact with the in-

ing firefight, one terrorist has been eli-

After Kupwara, 10 J&K Districts Grlpp by Terror Violence |,

Soldier and terrorist Killed in Kupwara encounter during search ops

@ helieve
thatinthe

India Successfully Tests Missile Shield
Against 5,000-km Ballistic Missiles

New Delhi: India on Wednesday

.: rating home-grown capabilities

missiles having a range of 5,000 km.

The flight test fully met all the trial objectives validating complete
network centric warfare weapon system, the defence ministry said. The
missile was tested at the integrated test range in Odisha's Chandipur.—PT|

Rajouri and Poonch districts.
The Army and BSF officials have
maintained that despite the fresh cea-

second phase of its ballistic missile defence system, demonst-

successfully flight-tested the

to defend against hostile

l;"F.

filtrators. Thisled to intense exchange of
fire in which an infiltratorwaskilled and
a Non-Commissioned Officer Naik Dil-
war Khan was injured. Khan later suc-
cumbed to his injuries.

"Based on specific input regarding pre-
sence of terrorists in general area Ko-
wut, Kupwara, a joint search operation
was launched by Indian Army and J&K
Police on days leading upto to July 23"
Srinagar based Chinar Corps of the Ar-
my informed. On July 24, suspicious mo-
vement was observed and challenged by
troops in response to which infiltrators
opened indiscriminate fire. "In the ensu-

minated and an NCO injured. Opera-
tion is in progress,” they said. Later; the
injured NCO succumbed to injuries.
"All ranks of the Chinar Corps salute
the supreme sacrifice of our bravehe-
art Nk (Gnr) Dilwar Khan who laid
down his life in the line of duty” read
the Army's statement.

Over the past few weeks, operations
were conducted in Baramulla and Ban-
dipora districts of northern Kashmir
against infiltrators. In Jammnu, infil-
tration attempts, attacks and recovery
of weapons were reported from Kat-
hua, Samba, Udhampur, Doda, Reasi,

After meeting
Education Minister

Dharmendra Prad-
han, Assam CM™
Himanta Biswa

sarma said lIM-
Guwahati will com-
mence courses from
the next academic
year--0PB

Gadkari May Attend Iran
President’s Swearing-in

New Delhi: Road, transport and
highways minister Nitin Gadkari
is likely to represent India at the
Iran President-elect Masoud Pe-
zeshkian's swearing-in ceremony
on July 30, displaying New Delhi’s
commitment to the partnership
marked by the recent 10-yvear-deal
on the Chabahar Port.

India has been deputing senior
ministers and leaders to Iran on
important occasions in the back-
dropof the nature of the partners-
hip. Earlier this vear, Vice-Presi-
dent Jagdeep Dhankar represen-

ted India at Iran's former presi-
dent Ebrahim Raisi's funeral.
Raisi played a key role in the bila-
teral pactthat willallow India ope-
rationsof the Chabahar Port fori0
vears. India had played a role in
Iran’s Brics membership last vear.

Five presidents and ten parlia-
ment speakers from different co-
untiries will attend Pezeshkian's
inauguration. The election in
Iran was necessitated following
Raisi’s death in a helicopter
crash. Raisi had plans to visit In-
diathis year. —OPB

coming
months, sit-
uationwill returntonor-

sefire agreement between India and
Pakistan from February 2021, several
infiltration attempts have been made
acrossthe LoC.

Meanwhile, J&K LG Manoj Sinha
on Wednesday said that some people
cannot digest peace and prosperity

prevailing in the Union territory but
assured that the situation would be

mal. Some people cannot

d|ge5t Dea[E 3 nd they W H normal in a few months. Sinha, spea-
ety kingon thesidelines of atunction he-

be [fea |J[ W/ |'t|‘] re in Srinagar, said "some people
work tofoment trouble in the UT" but

MANOJ SINHA they will be dealt with as has happe-

Jammu & Kashmir Lieutenant Governor ned in the past.

Exclusive Transaction Managers

PRIME RETAIL SHOP FOR

CUSHMAN &
WAKEFIELD

Exclusively Marketed By

Sotheby’s

INTERNATIONAL REALTY

India ‘

Newly Constructed Apartment in Vasant Vihar, New Delhi

For Murchase

Plot size = 350 sqm (= 420 sq. vds.) | 4 bedrooms + family lounge

Proximity to a club & reputed hotels

Open House to View:

Saturday | 27th July 11 AM -3 PM

"T'o register, contact:
Tushar Jaitly | +91 9205929204

tushar jaitlvasothebysrealtv.in

Scan toview property on sothebvsnenley . in

26,500 Sales Associates | 1,115 Offices | 84 Countries & Territorics
Mortgage assistance available from leading banks.

I Sathies s Intermational el | Unetof Bealpeoe Rl Sohations P Led,
Melhi RERA e DLRERAZ#E g 2 | Fach Olsos is Indepetadenrtly Oay i S Operatad.

SALE IN DLF GALLERIA
COMPLEX, DLF CITY
PHASE - IV, GURUGRAM

Property Address: First Floor, DLF Galleria
Complex, DLF City Phase - IV, Gurugram,
Haryana

Bullt up Area: -39 Square Meters
Company Owned Property

Condition: Furnished.

Prime retail space with a spacious layout,
strategically located in DLF Phase |V,

Excellent opportunity for any enterprise.

For more detalls please contact;
Kumar Gaurav
+91 84483 34752 / +91 90408 61893

kumar. gauravia:Cus hwake.com
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Indian Gems & Jewellery Industry expresses their sincere gratitude to

GJEPC =

INDIA

Soonsored by Hinktry of Commoroe & Indusiry

Hon'ble Prime Minister, Shri Narendra Modi
& Government of India for its unstinted support

@ Gold & Silver duty cut to 6%. Platinum to 6.4%

This reduction will supercharge gold and silver jewellery production and exports, creating

We are grateful to
Hon'ble Finance Minister, Smt. Nirmala Sitharaman
for landmark budget announcements for the gem & jewellery sector

lakhs of job opportunities in the sector.

:@: Withdrawal of 2% Equalization Levy on Sales of Rough Diamond

This move solidifies India’s leadership in the diamond industry and ensures raw materials at

competetive prices.

e Safe Harbour Rule on Rough Diamond Sales at SNZs

Grants India 360-degree leadership in diamond exports, positioning us as a globally competitive

rough trading centre.
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KENYA RE GROUP MD
CONDUCTS INTENSIVE

Kenya Reinsurance Corporation Limited
(Kenya Re) Group Managing Director (GMD),
Dr. Hillary Maina Wachinga, paid a courtesy
call to the Indian insurance market from
9" to 15" June 2024. He was accompanied by
the Manager in charge of the International
Business, Ms. Alice Mbutu.

During the visit, the Kenya Re duo visited
major cedants and reinsurance brokers in a
bid to reaffirm the Corporation’s unwavering
commitment to the Indian insurance industry.
The Corporation has had a longstanding
business relationship with the fast- growing
Indian insurance market being a reinsurance
security to some of the major cedants in the
country. The business relationship dates back
to 1971 when JB Boda, a major reinsurance
broker, placed the Corporation’s first retroces-
sions program. The Kenya Re GMD,Dr.
Wachinga, updated the various companies on
the just released financial results of Kenya Re,
where he highlighted Kenya Re's positive
recagnition as the most profitable reinsurance
company in East and Central Africa. He
thanked the market for being part of the
Corporation’s success story and urged them
to continue supporting the Corporation with
additional business.

Dr. Wachinga shared detailed insights on the
Indian market claims setiled by the Corpora-
tion. From year 2023 to mid- June 2024, the
Corporation settled Indian Facultative claims
amounting to USD2.5 million. The claims
settlement signifies Kenya Re’s dedicationto a
thriving partnership with the Indian market.

@ Kenya Reinsurance Corporation

ENGAGEMENTS IN INDIA

€) KenyaReinsurance

The Gem & Jewellery Export Promotion Council
Er;:c:nmrecl bz.-' r~'1|='|||5l:r*_.r of Commerce & Industry, Govi. of India

www g|e;:u: nrg | lgjeprmdla | n gmpcmdla I l gjef:u:: |_'s-u::|-la

€3 @Kenya_Re

ADVERTORIAL

MARKET

1

Dr. Hillary Maina Wachinga - GMD

During the visit, Dr. Wachinga assured clients
in the Indian insurance market that the Corpo-
ration is a solid financial security that is
dedicated to processing and payment of fully
supported claims. He expressed his optimism
in Kenya Re's renewed service excellence
promise on quick turnaround times for claims
matters which has continued to realize great
value for customers, He went further to give an
assurance to the Indian market that process-
ing of fully supported claims that are within
premium payment warranty (PPW) and as per
signed contract, are settled on priority.

He updated the market on the revised
retrocession programme for year 2024.

With a A rated leader and other high rated
reinsurers on the retro program, Kenya Re is
targeting to write more business in diverse
markets. The Corporation has improved its
business environment which is expected to
result in improved credit rating score.

Dr. Wachinga made a solid pitch for more
profitable business for the Indian market and
gave a reciprocal assurance of Kenya Re's
enhanced customer centricity by delivering
guality reinsurance services, In the medium
term, Kenya Re intends to set up a branch
office at India’s Gift city to serve the entire Asia
i and Middle East regions. The objective is to
i get closer to its clients and manage
relationships better.

Y

4k

P www.kenyare.co.ke
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SUMAN BERY

VICECHAIRMAN, NITIAAYOG

Challenge is to Provide More Clarity
to Our Relationships with China

ndia will not find it easier to
cut itself off from the Chinese
economy as Chinaremainsan
important trading partner and
unfortunately, animpartant
partof India’s competitive-
ness, NITI Aayog vice chair-
man Suman Bery said inan interview

_ places is also on technology. Policies, of
THE DESIRED TRANSFER  course, matter and matter hugely,
OF LEADERSHIP FROM
GOVT-LED CAPEX TO
PRIVATE SECTOR-LED

CAPEX WOULD BE

Do you think there is a case for easing
Chinese investments in India as has
been talked about in the survey?

| doubt we will find it easier to cut
ourselves off from the Chinese economy

FEASIER IF BOND RATES
COME DOWN

with Yogima Seth & Vinay Pandey.
Edited excerpts:

One of the big thrust of the budget is job
creation for youth. Is the fiscal support
for the job schemes enough to propel
employment creation?

The aspiration of youth is to be in better
paying jobs which means higher produc-
tivity jobs. India being such a vast and
varied labour market, there ismuch to
be done ta match skills and opportuni-
ties, The estimate that only 50% of
graduates are immediately employable
creates a case for interventionand

net, | think the gains via these two
channels outweigh the Keynesian effect
of sharp fiscal consolidation.

The budget is banking heavily on states
for reforms related to land and labor.
Do you think it is doable given the
current political scenario?

These are both state subjects. Investors
look for a better investment climate. If
they find a more benign environment in

hence the cash-linked employment Gr'_ie Etatp'f over another then they
will gravitate towards oty

incentive schemes in the budget. ; =

By giving youth cash incentives, you will th._at. | think the e A~
encourage themtoinvest inthemselves,  Primary mecha- ' —
At the same time the budget is also nismandroleof §
incentivising the employer, assisting the centreis to
them to expand employment, As this nudge statesin

g
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takes off, | think money will not be a that direction. |

problem, agr?e that both
agriculture and

The fiscal consolidation has been labar reforms, as
they were framed,

sharper than expected. Do you think it
should have been a bit less to support
growth?

| think it is both substantive and symbol-
IC. The desired transfer of leadership
from government-led capex to private
sector-led capex would be easier if bond
rates come down asa result of lower
government borrowing. The symbaolic
aspect inthis budget, is to establish
credibility. The FM has provided guid-
ance about what would happen after we
reach the fiscal deficitof 4,5%, namely
that it will be based ondeclining ratio of
debt to GDP. In time that could have an
impact on our sovereign credit rating, So
LR LR LA T TN T TR TR AR AT TR TR ERR (AT T IR

"‘PROOF’ OF FULFILLING CRITERIA SPECIFIED IN AGREEME

are politically difficult.
Inthis budget, the
focusinalot of

FILE PHOTO
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than the Americans are finding. The
challenge is to provide more clarity to
our relationships with China. China
remains an important trading partner
and unfortunately, an important part of
our competitiveness, particularly as we
getinto green technologies. As we create
domestic capacity, we need to figure out
whether you are creating capabilities
that can follow the technology curve. If
vou cannot track all that's happeningin
terms of scale, then you are trapping
vourself into obsolete technology. It is
impartant to maintain competitive
pressure while developing domestic
capacity. We should not be satisfied to
be a backwater interms of tech-

_ nology. A lot depends on domestic
. competition, openness.

Every budget has a couple of
flash points. In this one,
obviously, it's capital gains
tax . What is your sense of it?
The Budget gave away revenue
tothe middle class, as part of the
review of the change inthe
deductions, and it had to be made
up somewhere, Sothey made it
up from the capital gains
tax. Whether
capital

NTS

Imports Under FTAs Made
Easy with Self-certification

enable self-certification.” revenue

S r Malhotra told ET,

Move comesafter call S e e S
: % |

for easier process ¥ ;ﬂ?ﬁfment R

amid fears Df ChiﬂESE‘ the Customs Act will enable the ac-

ceptance of different tyvpes of pro-
of of origin provided in trade agre-
ements to align the provision with
new trade agreements which pro-
vide for self-certification,

“After our issues with China, the
certificates of origin were under
tight serutiny. Now, that has been
changed to proof which will pro-
mote ease of doing business,” said
a person aware of the change.

The simplification in the norms
comes after industry especially
the electronics sector, sought an

easier declara-
tion process and
fears that Chine-
se imports were

imports flowingin
through other nations

Kirtika 5uneja & Anuradha Shukla

New Delhi: In a move to make im-
portseasierunder free trade agree-
ments (FTA), the government has
proposed to accept self-certifica-
tion to prove the origin of such go-
ods. At present, a certificate of ori-
gin is issued for
meetingthesour-
ce criteria of im-
ports which 1is

crucial for cus- making their
toms clearance way into the co-
and determine 6 untry  through
the duties that other countries,
have to be paid. B H 202 4 especially the
An amendment um ones India has
in the Customs FTAs with.

Act in Budget DECO DED “Allowing the
F¥Y25 aims to re- acceptance  of
place the word self declaration

and other forms
of proof of origin will help gquicker
clearance of cargo leading to ease
of doing business,” said Bipin Sa-
pra, partner, EY India.

As per the amendment, the Issu-
ing Authority means an authority
or person designated for the purpo-
ses of issuing proof of origin un-
der a trade agreement.

India’s overall goods imports in

“certificate”
with “proof”. The proof of origin
means a certificate or declaration
issued in accordance with a trade
agreement certifving ordeclaring,
as the case may be, that the goods
fulfil the country of origin criteria
and other requirements specified
inthesaidagreement, accordingto
the Budget documents.

"The idea 1s basically toalign this
with FTAs as we now also accept FY24 were $675.4 billion as against
self-certification. It is basically to  $437.11 billion in F¥Y23.

Wﬂﬁl NG MORE PLAYERS
VCCModel to Fire
up Ship Leasing
in Gift City

= The proposed varia-
%‘, ble capital company
structure tofacil-
itate leasing in the budget will
provide afillip to the Centre's
planned ship owning and
leasing entity as well as ship
owning and leasing compa-
niesin Gujarat International
Finance Tec-City, a top official
said. "Measures announced in
the budget will allow compa-
nies to take advantage of the
GIFT International Financial
Services Centre (IFSC) dis-
pensation,” the official told ET.
Ship leasing was defined asa
financial product by the IFSC
Authority in January 2022.
Later in 2023, ship brokering,
and voyage charter-related
services were allowed from
IFSC.According toa PwC
report, a deemed foreign
jurisdiction, liberal policies,
and tax benefits are the key
benefits accrued with leasing
ships from IFSC.

IMAGING: ZAHID

gains should be taxed at all has already
beena topic in economics. | think that it
isone way of making the tax system
slightly more progressive, if you know
the benefits or who will be hurt or
affected by the rise. Assessment shows
most of the people who will be affected
are probably in the 30% income bracket.

Is there a case for us to differentiate
between the more volatile part of
inflation and core inflation?

Toanchor inflation expectations, the
target has to be one that reflects the
lived reality of the average citizenand in
Indiathis reflects prices of food and fuel.
This does not prevent the Monetary
Policy Committee (MPC) from choosing
another indicator to set the policy rate.
This is dane by the US Federal Reserve
for example. answer even from the most
erudite economists. Some will say you

TO ANCHOR INFLATION
EXPECTATIONS, THE
TARGET HAS TO RE-
FLECT THE LIVED REAL-
ITY OF THE AVERAGE
CITIZEN AND IN INDIA
THIS IS REFLECTED IN
FOOD, FUEL PRICES

cannot, some will say, yes, you can
through indirect suppression of demand,
when you suppress demand, food
demand is alsosuppressed. Butina
country, like India, do you want to
suppress food demand because thereis
inflation? If you don't want todo it, then
what do you do, then you have a PDS. We
already have a PDS. We have free food. Is
that fully reflected in our measurement
of food inflation? Probably not. So
probably, there's an overestimation.

FORFULLINTERVIEW,GOTO
Www.economictimes.com

Ratings Agencies
Give Budget
AThumbsUp

Global rating agen-
cies Fitch Ratings
and Moody's gave a
thumbsuptolndia's
budget 2024-25, sayingit
reflects a clear policy continu-
ity, particularly on the capital
spending front.Fitch Ratings
said the budget demonstrates
a "firm commitment to deficit
reduction”, having revised
the fiscal deficit target to 4.9%
of GDP as compared to 51% in
the interim budget.
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Q&A

emoval of indexa-
tion and introduc-
tion of lower capital
gainstaxrateis
aimed at simplifica-
tion, said revenue
ecretary Sanjay
Malhotra. In an interview to Anuradha
Shukla & Deepshikha Sikarwar He
also pointed out that the government is
looking at simplifying the direct taxes
law and rationalising the number of
slabs under customs duty.
Edited excerpts:

FM has spoken about an overhaul

of the Income Tax Act. What is the
exercise aimed at?

She has made it clear in her speech that
the purpose isto make it simple and
lucid. It is not easy toread for the
common man, even tax practitioners.
There are a number of provisons,
exceptions and in some cases provi-
sions related to one subject are scat-
tered across various chapters. Some
provisions are obsalete and redundant
or related to past periods. There are
provisions which are more procedural
in nature that could perhaps go in rules,
The overall exercise is to look into
these and try to make it easy to read
and understand. Tax policy change is
not the purpose of the exercise.

The budget has removed the Angel
tax. What about past cases under the
provision?

These will be treated as the law existed
onthat date.

The budget has rolled out changes to
capital gains tax regime. Certain
concerns have beenraised on
removal of indexation benefitsin
case of property.

There was a valid request from the
industries associated with these assets
aswell as the general public tasimplify
and rationalise these provisions. The

Fillip for Solar Manufacturing with
Duty Exemption on Machinery

India's solar modules and cells capacity, which has
begun strengthening due to government's support to
local manufacturing, will be catalyzed through the
latest Budget announcement of exemption of pro-
duction machinery from import duty. The machines earlier
attracted a 75% customs duty. India aims to have 500 GW
renewable energy capacity by 2030 where solar will play a
significant role. The government has so far announced
schemes like production linked incentives for solar panels,
import duty on panels and cells, and list of models and manu-
facturers for panels, to boost domestic production.

India's solar modules manufacturing capacity is currently
over 50 GW, while cells making capacity 1s6 GW.

| On the Tahle

SANJAY MALHOTRA

REVENUE SECRETARY

Capital Gains Tax Rejig
Aims At Simpler Regime

FEWER CUSTOMS
DUTY RATE CATE-
GORIES WILL REDUCE
CLASSIFICATION
DISPUTES, LOWER
LITIGATION

exercise is largely aimed at simplifica-
tion. Yes, there is an increase in some
of the asset classes, but it isvery
marginal. Capital gains tax of 10% going
up to 12.5 % for shares effectively
means that your post tax returns are
reduced by 2.5%. It is a very minor
change.

As for indexation, while it is being
pointed out that the indexation has
been removed, drastic reductionin
rate is not being highlighted. My
request to theinvestorsinreal estate is
to kindly dotheir calculations, Vast
majority of the cases they stand to gain
because of the reduction. Gains inreal
estate are more than 9% to 11% per
annum. If that is the case for them they
stand to benefit. Besides, tax kicksin
only if the gains are not reinvested ina
house. If you sell a house and you buy a
house using only the gains, thereisno
taxation. Why should there be in-
dexation for one class and not for
another as inflation is felt by all asset
classes. | thinkitisamove inthe right
direction.

e

Transit-oriented development plans for 14 cities wuth pupulatlun over 3 rnlllmn

MANIKA BATRA (29): Gold, singles and team, 2018 Commonwealth Games;
Bronze, mixed doubles, 2018 Asian Games
First Indian woman to break into top 25 in world rankings when she reached No. 24

AMRENDRA JHA
Whatis the objective behind the

customs duty rate review ? How
many rates are we looking at?

The objective basically is to have fewer
rate categories which will reduce
classification disputes, which will lower
litigation and provide certainty. A
single would be the simplest, but that is
not something on the cards. We have
multiple rates that go in double digit
rates. The idea isto bring this number
down. | cannot give a number (of slabs)
now, but the idea should be to move to
reasonably 3-4or 5rates.

Industry was expecting clarity on
framework regarding pillar 1 and
pillar 2. What is the thinking on this?
We are working onit. So far Amount A
and Amount B of pillar one is con-
cerned, you are aware that we have
reservations on that. Unless our
concerns are met, wearenotina
position to move ahead.

FORFULLINTERVIEW,GOTO
www.economictimes.com

BUDGET AT A GLANCE

Budget Outlay of
Z400 cr for Japan
Mega Expo Next Yr

The government

has earmarked

Z400cr inthe bud-
get for India's partici-
pation inthe World Expo 2025
to be held in Osaka, Japan from
April13- October 13, next year.
An India pavilion will be setup
at the event and the estimated
expendituretobe incurred in
2024-25is¥300crore and 7100
crorein 2025-26.

Tea Workers to Get
Health, Edu Support

Education and health for tea
workers received a budget
boost with the Pradhan Mantri
Cha Shramik Protsahan Yojana
(PMCSPY) being finalised and
approved for the implementa-
tioninFY25-26.

THE M{ JRNING
BRIEF rocss

Budget Baatein with
Swaminathan Aiyar

Host Arijit
Barman talks to
the economist
and ET's consult-
ing editor onthe
government’s latest fiscal cum
political balancing act.

Tune in to ETPlay.com.
Available on
EconomicTimes.com/podcast,
Amazon Prime Music, Apple
Podcasts, JioSaavn and
Spotify.
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PROJECTING CONFIDENCE Big picture highlights focus on growth aimed at social equity, policy continuity and encouraging pvt sector to create more jobs

F1scal Health Prescription Boosts Chances of India Rating Upgrade

Guest Column
Sanjay Nayar

5 the fine print of the budget sinks expectation of asimilartrendi
in, one thing can be said for sure:
The big picture painted by Finance
minister Nirmala Sitharaman is that of
promise, confidence, participation and
commitment towards economic growth
aimed at social equity, The first budget of
the Narendra Modi 3.0 government was

handsome dividend of over 21

4.9% of the GDP this year,
The glide path talks of bringi

tabled in the parliament amidst height-
ened expectations. The bold budget
focusses on unleashing the entrepreneu-
rial spirit, introducing big-bang moves
toleverage India's favourable demog-
raphy into a dividend that would plav a
pivotal in economic growth. Though the
budget does not provide giveaways, it
remains highly people-centric. The FM
and her team took advantage of stable
macrofundamentals such asrobust tax
collections in the fiseal 2023-24 and

current financial year, along witha
from the RBI to keep the fiscal deficit at

further down to4.5% in 2025-26,
credibility of astable balance sheet for

nthe

akh crore

121t
lending

global and domestic stakeholders, in-
cluding rating agencies. A bigdeliverable
of this move could be intheformof an

PEOPLE-CENTRIC BUDGET DOESN'T
RESORT TO GIVEAWAYS

Indiarating upgrade.
One of the major highlights of this
budget is its focus on job creation. In fact,

the setting was visible in the Economic
sSurvey. The survey made it clear that we
need to add about 7.9 million jobs every
vear at least till 2030 in the non-farm
sector. The budget makes the decisive
move by unveiling an ambitious in-
ternship scheme that would make over 40
million people skilled and emplovable
with the government spending over 22
lakh crore in the next five years. Job
creation not only leads to higher national
income, it is a key catalyst of social equity
and sustainable growth.

Of course, the responsibility has been
caston the private sector toskill our
yvouth and create more jobs. We all look
forward to more jobs coming up as the
manufacturing segment starts gaining
traction from domestic and global in-
vestors who will focus on catering to the

=
‘I
(=
it

Indian and global markets.

The startup ecosystem and MSMEs have
also received a helping hand from the
covernment through the abolition of the
angel tax and more credit being made
available to small entrepreneurs. The
angel tax was a sore spot for investors
funding startups, with promoters spend-
ing considerable time on tax issues rather
than core business ideas. The move has
been welcomed alike by all promoters and
investors. Similarly, the simplification of
various taxes will ease the burden on
industry and continue the efforts being
made toreduce the cost of doingbusiness
in India.

The bold budget provides continuity
with a positive change for harnessing
growth across all sectors of the economy.

Theauthor is president of Assocham
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The jobs schemes announced in the budget are
meant to nudge industry towards more
labour-intensive choices, finance secretary TV
Somanathan said in an interview to Anuradha
Shukla and Deepshikha Sikarwar. Edited
excerpts:

What is the big vision behind this budget?
How does it help the country move closer to
the Viksit Bharat goal?

First, the theme is continuity. Thereisa
continued focus on capital investment, fiscal
prudence, and macroeconomic stability. If you're
running amarathon, youmust remain fit, and
India is running a marathon towards 2047.The
incremental change which has come isa strong
focus on employment directly through fiscal
incentives, indirectly, through encouragement of
MSMEs, which are employment-intensive, and
through an improvement of skills. Skilling will
provide the way to match the rising demands for
labour in industry. We maintain a strong focus on
innovation, research and development, and
self-sufficiency in high technology areas through
investments inspace, nuclear, alternative
energy sources and new technologies.

After production-linked incentive schemes,
now we have employment-linked incentive
schemes. Will these schemes address the
pressing issue of job creation?

We have given astrong incentive for employment.
Does it mean that because of this alone a company
will create jobs? Obviously not, no company will
hire a person because the governmentisgivinga
subsidy. But will a tax deduction or afiscal
incentive lead to higher spending on something?
Both the claims of industry and the empirical
evidence are thatit will.

Inevery industry, there are, at the margins,
opportunities for greater automation or less
automation, greater mechanisation or lesseven
in high-tech Industries. At the margin, when you
make labour cheaper through a fiscal incentive,
vou may change the levels of employment which
acompany would undertake.

Second, inscheme C, we have amuch higher
incentive for those who create more than 1,000

BUDGET SIGNALS A CHANGE IN A
DEFICIT TARGET RATHER THAN A STATIC TARGET. I'T ALSO SIG-
NALS THAT WE WANT TO GET THE DEBT-TO-GDP RATIO DOWN

TV SOMANATHAN

FINANCE SECRETARY

There’s a Nudge for Industry to Opt
for Less Automation, Use More Labour

TR,

[I' YOU'RE
RUNNING A MARA-
THON, YOU MUST
REMAIN FIT; AND
INDIA IS RUNNING
A MARATHON
TOWARDS 2047

NN

jobs. Now, if somebody is seeking to relocate to
India, this is an important incentive that helps
them to make that decision to come and
employ many Indians. Then, we give that
subsidy to employers for four years,
Incentives do matter. Can anincentive alone
solve the problem? Obviously not. But it can
help increase the employment intensity of
whatever growthis happening. Thisis afiscal
incentive to promote the hiring of previously
unemployed first-timers. There isa barrier to
entry for afirsttimer because he hasno
experience on his CV and this is helping to
break that barrier through certain physical
Incentives.

Isthere a nudge there for industry to opt for
less automation?

There definitely is a nudge. Industry has to make
its own optimal choices. But yes, there isanudge
at the margin: less use of technology and more
use of labour.,

We are a capital-scarce, labour-abundant
country. But we are not doing it through any kind
of compulsion. We are giving incentives there for
industries to make their own decisions.

PPROACH TO A DYNAMIC FISCAL

The survey spoke about allowing China to make
in India to supply to the world. The budget
proposes streamlining FDI. Will this be the
guiding principle?

On FDI, we must strike a careful balance between
growth and national security. Growth is good but
national security is paramount. We must strike
that balance. If something can be done for
growth without compromising national security,
then it should be done.

ONFDI, WE MUST STRIKE A
BALANCE BETWEEN GROWTH
AND NATIONAL SECURITY.
GROWTH IS GOOD BUT NATION-
AL SECURITY IS PARAMOUNT

The budget talks about the shift in the fiscal
framework to debt. What is the kind of targets
we are looking at?

It signals a change in approach to a dynamic
fiscal deficit target rather than a static target. It
also signals that we want to get the debt-to-GDP
ratiodown. How far, how fast, is something we
are not stating at this moment. We have some
calculations and there have been some exercises
done. It signals an approach where we don't say
that for India for all time to come, the figure is X.
That X needs to change based on our nominal

WHI YHONIHINY

growth, prevailing interest rates, prevailing
inflation rates. What's the sustainable level of
deficits for a fast-growing economy versus a
slow-growing one? The sustainable level of
deficit for a high-interest economy versus a
low-interest economy is different. In one respect,
we have a great advantage over the developed
countries because our nominal growth is much
higher so we cansustain a higher deficit. But our
interest payments as aratio of receipts are
higher than in developed countries. This balance
needs to be struck. The aimisclear. We want to
get the debt-to-GDP ratio down. The instrument
is the deficit, so we must calculate deficit targets
inamanner that it comes down.

The budget also talks about next-gen reforms.
What are these reforms and how do you get the
states on board?

The approach is to bring states on board through
acombination of consultation, persuasion and
some incentivisation through fiscal means such
as through the capital expenditure loans.

What is the status of NPS and the OPS report?
The committee has made considerable
progress. We have had extensive discussions
with the staff associations, and with all the
state governments. From the staff side, it has
been our observation that they have a few
care concerns with the existing system. One is
that the staff are uncomfortable with a
pensionthat will fluctuate based on market
valuations and market forces and could
generate very randomresultsona particular
date of retirement. They wantsome clarity on
what the pension benefit will be. The second is
that whatever they receive as a pension, there
must be some element of inflation
compensationthere, otherwise its real value
would be indeterminate and will be eroded.
Thereisathird concern, which is not for all
employees but for those who perhapsdonot
have a full career. Can there be some minimum
(pension) which will helpthem to maintaina
minimum level of income. 50, these three
concerns seem to be the most important.

We are clear about one thing that there canbe no
return to the old pension system, which will be
fiscally disastrous for those citizens of the
country who are not government servants.

FORFULL INTERVIEW,GOTO
www.economictimes.com

In Final Stage of Identifying IDBI Bidders: Pandey

CALIBRATED STRATEGY DIPAM secretary says govt won't work with a ‘big-bang target’ for disinvestment

Guest Column
Kaushik Shaparia

he budget underscores the
I government’s steadfast
commitment to growth wit-
hout compromising on fiscal di-
scipline. The overarching messa-
ge is clear: progress for all seg-
ments of society through equal
opportunity. This blueprint add-
resses critical sectors such asma-
nufacturing, services, agricultu-
re, and startups, while providing
targeted support for women and
job seekers. An
unwavering re-
solve to elevate
India to a ‘deve-
loped economy’
status by 2047.

Setting a fiscal
deficit target of
4.9% for FY25, a
20-basis points
differential
from previous
projections,
and aiming for
4.5% by the end
of FY26, should
helpreduce cost
of capital in the
economy on a structural basis.
One could say the undertone was
clear even during the pandemic. A
strict adherence to a path of fiscal
consolidation thereby strengthe-
ning India’s case for a sovereign
rating upgrade in the coming ve-
ars, makingitaprimedestination
for long-term capital inflows.

A notable highlight in the cur-
rent budget is the reduction of
the corporate tax rate for foreign
companies from 40% to 35%. alig-
ning it more closely with domes-
tic rates. This further enhances
India’s appeal for ease of doing
business and is a significant step
towards positioning the country
as an attractive investment desti-

Fuelling India’s
Ride to Developed
Economy Stop

BIG HIGHLIGHT Reducing tax rate for foreign cos
pusnmns natmn asan attractwe iInvestment spot

nation. Theabolition of the angel
tax 1s another groundbreaking
reform. This measure breathes
new life into our burgeoning star-
tup ecosystem, making India an
even more enticing hub for priva-
te capital and fostering innova-
tion and entrepreneurship.

The government’s emphasis on
capital expenditure is a corners-
tone of its economic strategy. Al-
locating ¥11.11 lakh crore for FY25
aligns with the Economic Surve-
v's findings that India is amidst a
private capex upcycle, propelled
primarily by government initiati-
ves. This budget provides a clear
signal to the private sector on the
need to contribute significantly
to the development agenda.

Investment in education, emplo-
yvment, and skilling underscores
the government’s commitment to
holistic development. The alloca-
tion of nearly 71.5 lakh crore for
these sectors, alongside a new
scheme toskill 2Zmillion vouth and
an enhanced mo-
del skilling loan
scheme, prepare
India towards be-
coming a global
manufacturing
powerhouse,

The budget also
introduces pivotal
changes to capital
gains  taxation,
with LTCG incre-
asing t012.5% and
STCG on select as-
sets rising to 20%.
These adjust-
ments are desig-
ned to foster a mo-
re patient and mature investment
climate, aligning with long-term
economic goals.

In an era marked by global un-
certainties, this budget propels
India towards growth while ma-
intaining robust economic fun-
damentals. The strategic initiati-
ves outlined will not only spur
immediate economic benefits but
also bolster India’s global stan-
ding and credit ratings. This for-
ward-thinking approach sets a
promising trajectory for India's
economic future, ensuring we re-
main on the path to becoming a
developed economy by 2047.

Theauthoris CEO, Deutsche
Bank Group, India

ZAHID

PLI Expanded to 16 Sectors,
Budget Allocationat 16k cr

Banikinkar Pattanayak

New Delhi: Authorities are at an
“advanced stage™ of wrapping up
the process to identify “fit and pro-
per” buyers for a majority stake in
IDBI Bank and the strategic sale of
thestate-run lender is expected to be
concluded this fiscal, Tu-
hin Kanta Pandey, secre-
tary, Department of In-
vestment and Public As-
set  Management (DI-
PAM), said on Tuesday

[n a post-budget intervi-
ew to ET, Pandey said the
government will follow a

BUDGET 2024
DECODED

The government, which owns a
45.48% stake in IDBEI Bank, is loo-
king to divest 30.48% . State-run Life
Insurance Corporation of India,
another shareholder of the bank
with 49.24 %, plans to sell 30.24 %.

At Wednesday's share price on
the BSE, the saleof 30.48% stakein
IDBI Bank could fetch the govern-
ment over 31,700 crore.

DIPAM had last year
declared that the IDBI
Bank strategic sale has
drawn interests from
multiple players but
didn’t name them.

Once the potential bid-
ders are declared fit and

“calibrated disinvest-

ment strategy” without any specific
“big-bang target” and ensure state-
run firms, whether they are disin-
vestment candidates or not, conti-
nue tocreate value for themselves.

AJAY SETH

SECRETARY, DEPARTMENT OF ECONOMIC AFFAIRS

Reforms to Allow Development without Taking Land Away

Employment remains the
overwhelming theme but the budget
Is more than that, economic affairs
secretary Ajay Seth told Banikinkar
Pattanayak and Deepshikha
Sikarwar inaninterview. The
planned land measures are a major
reformarea and under the approach
being considered, ownership of the
land will not be snatched away and
yet the land will be available for
development, he said. Edited
excerpts:

The central theme of the full
budget seemsto be employment.
Do you think this would be able to
addresstheissue of jobcreation?
Yes, employment is a major focus
area but the budget is also beyond
that. It announces a package of five
schemes, which will contribute
towards generating more
employment and of better quality.
There are schemes which are more
immediate. There are also schemes
that are more for the medium term
and to make youth ready for jobs.
And then there is the scheme that
will give people exposure for more
private jobs inthe real sectors.

proper by the Reserve
Bank of India, they will be allowed
to enter the virtual data room for
exclusive details about the state-
run lender to start their due dili-
gence. The share purchase agree-

The budget speaks about firming up
an economic policy framework to
pursue next-generation reforms.
What would it entail and when
would you come out with this?

The policy framework will
essentially present the
overarching approachto
economicdevelopment. It will set
the scope of the reforms from a
longer-term perspective to boost
job opportunities and sustain
high growth. We hope to come out
with it before the next budget (in
February 2025). We are not
developing a sectoral policy, butan
economic framework to determine
how the policies for different sectors
of the economy should be decided
over the next decade or so. And
states will be taken on board. We will
come out with adraft, have
consultations, etc. We will undertake
a significantly large exercise to put

AMRENDRA JHA

ment and related issues will also ha-

ve to be sorted out before the go-
vernment invites the financial bids

from the bidders.
“All these things take a considerab-

such a framework in place.
Asfarasreformsare concerned,
the budget givesasignificant
amount of ideas about land
reforms, bothinruraland urban
areas. Whenitcomestourban
land, there are states which have
donereasonably well or very well
infirming up policies, but there
are others where rigidities still
existtoday.

The rural land reform will depend
onhow fast AgriStack can be
rolled out. When land registry
and farmregistry aretalking to
eachother and whenthatentire
information is made available to
service providers, that’s the UPI
moment for rural land and the
farming community. Many states
haveputinplacedecentIT
systems for farmrecords butin
theurban areas, very few states
have built good systems,

FOR FISCAL HEALTH, OUR APPROACH WOULD
BE TO REDUCE THE STOCK OF DEBT IN PRO-
PORTION TO GDP INSTEAD OF LOOKING AT
PUTTING A LIMIT ON THE FLOW OF DEBT

le amount of time but we hope to
conclude the transaction this fi-
scal,” said Pandey.

VALUECREATION APPROACH

He said the government has, in re-
cent years, sought greater accoun-

OF LATE, THE GOVT

HAS SOUGHT GREATER
ACCOUNTABILITY FROM
PSUs, LEADING TO SPIKE
IN THEIR PROFITABILITY

tability from state-run firms—the
way a majority shareholder would
demand from a company. This has
contributed to the spike in their
profitability and stock market per-
formance, he said.

There will be greater focus on the
orowth strategy of central public
sector enterprises (CPSEs). “Their
performance is being watched mo-
re carefully, in terms of profitabili-
ty return on capital, completion of
projects, capex planning, regular

dividend, etc.,” he said.

Another decision is that where-
ver buvbacks are possible, the
CPSEscanexploreit, he said.

Buyback isessentially therepur-
chase by a company of its shares
from the existing shareholders
that reduces the number of its
shares in the open market.

For CPSEs, buyback is a tool for
the government to disinvest its

stake and to make proper utilisa-
tion of idle cash left with them.

In a rare move, the interim budget
for FY25 clubbed the disinvestment
and asset monetisation targets, in-

Suryash Kumar & Kirtika Suneja

New Delhi; The budget expanded the production-linked incentive
(PLI)scheme to cover toys and footwear, enhancing the sectoral co-
verage to 16 while increasing allocations for some key sectors,

Total allocation surged by 89% to ¥16,092 crore in FY25 from
78,020 crore in FY 24, Further, 38% of thetotal allocation in this ve-
ar’s budget is aimed at incentivising large-scale electronics ma-
nufacturing as the government steps up efforts to attract invest-
ments and boost domestic manufacturing.

The outlay for auto and auto components saw a mo-
rethansevenfold riseto 3,500 crorefromtherevised
estimate of T483.7 crore in F'Y24.

PLI allocation for large-scale electronics manufac-
turing is up 36% to 6,125 crore, while the outlay for
drone manufacturing is 72% hubh er at ¥H57 crore.
Budget allocation for other schemes such as I'T hardware, textile
and ACC battery has also been increased.

“The government has announced PLI schemes in syne with in-
dustry expectations, especially focusing on the industry claim
under these schemes,” said Saurabh Agarwal, tax partner at EY.
“The benefits will start accruing only after 2-3 vears as seen in

T
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stead of declaring them separately.

and some of the states have
shown it. Thereissomething
called "townplanning” where the
government can be afacilitator.
Under this method, hundreds of
acresof land have been
developed where land remains
with the owner until they
decidetogiveittoa
: user ratherthana
(1% decveloper.

Would you make land acquisition
easier for companiestosetup
units?

See, reformsaround land in our
country were generally thought
of as land with the tiller. So, let's
notgetintoit.lamtalking
aboutreformsrelatingto
land as afactor of
production. Land
acquisitionisone

thing—where the The availability of
state, usingits land and the use of
sovereign power, o _ thatland..all haveto
acquiresiand.But NS o ’f become more

there are more . - efficient. If any of the

. statesinindia have

-l done it beyond the pilot
stage, thatisdoable
elsewhere.

Gujarat, for
decades, has
done

. good
workin
A urban

efficient ways of
handling it,

mobile exports” he added.

areas. They havedone their
infrastructure throughtown
planning skills. Haryana followed
adifferent model wherein a
developer acquired the large
pieces of land and then the
government or urban
development authorities
provided trunk infrastructure.

RURAL LAND REFORM
WILL STREAMLINE REG-
[STRY DATA — THAT'LL
BE THE UPTI MOMENT
FOR RURAL LAND AND
FARMING COMMUNITY

The budget talks about
heightened focus on the reduction
indebtratiofromFY27.Does it
mean you would be announcing a
debt reduction target annually?
We aretalking about anapproach
where, instead of looking at putting
alimitonthe flow (net accretion) of
debt, we would be looking at
reducing the stock of debt in
proportionto GDP. And, as long as

we arein a position to bring down
the debt ratio, we will beina
position to serve the twin objectives
of debt sustainability and building
buffers to meet any exigency.
Itisnotashift fromthe fiscal
consolidation path. We are saying
itisadifferentapproach. Rather
thantargeting a particular deficit
number annually, one will keep
onreducing the debtratio. An
economy thatisgrowingata
faster pace hasthe ability to
sustainalarger amount of debt.

Giventhe fiscaldiscipline, what
kKind of response are you looking
for fromrating agencies?

The government has followed the
path of fiscal prudence while at the
same time meeting all priority and
essential expenditure commitments.
Wedoexpectitshouldbeseenina
very positive manner by the credit
rating agencies. Please see the fiscal
consolidation track record over the
past four budgets after the
pandemic. We gave acommitment
to bring down the fiscal deficitto
4.5% by FY26 and we will lower it
below that.
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BUDGET 2024 / STARTUPS & TECH

LTCG Tax Parity may Bring More
Family Offices to the Startupland

Likely to increase capital allocation to startups on abolition of angel tax, tax parity as well as valuation reset

Digbijay Mishra & Pranav Mukul

Bengaluru | New Delhi: Family
offices of millionaires are likely to
increase capital allocation to new-
age companies, following the bud-
get proposals to bring parity on
long-term capital gains (LTCG) tax
across all financial assets and abol-
ish theangel tax.

Family offices—about 300 now
compared with around 45 in 2018 as
per a PwC report—have increased
their investment activity in star-
tups over the past vear and the bud-
get announcements will give a ma-
jor boost to it, a senior executive ata
top family office fund said. Removal
of angel tax will also help these in-
vestors come in startups at an early
stage, industry executives said.

Kunal Bahl ‘r
@1kunalbahl _
LTCG tax rate change for

unlisted equities in the
#Budeet will likely benefit
investors that do well (3x+
outcomes) over the 6-8 year
period for which startup
investments are typically held
for. Further rewards for
making good investments

The abolition of ﬂngeliy_i])

tax for all classes of
investors will act to prompt
innovators and venture
capitalists to better invest in
startups and any instances
of money laundering here
will be taken care of by the
existing legal mechanism

‘*-_::w--
Ravi Agrawal
Q?‘ Chairman, Central
-~ Board of
h _‘ Direct Taxes

This will further provide fillip
to the data centre industry...
The government’s continued
focus on energy transition to
renewable share is evident
from the fact that it has

announced expansion of the
list of exempted capital goods
for the solar sector and also
initiatives for pumped storage
to improved reliability and
which can be cost effective too

Durgesh Pandey,
CFO, Web Werks

= 3
Fintech startups J

received robust support

with 25,000 crore allocated

to the fintech startup fund,

alongside tax holidays

and simplified regulatory

frameworks benefitting
\_over 2,500 startups 4

Neeru Puri, MD, RupeeQ

The recommendation © *%
to create a new assessment
model for MSME credit-based
on their turnover and assets

is a good move. As MSMEs

face an estimated funding

shortfall of 20-25L crore,

: -, these measures could
* help improve liquidity

Gaurav JEIEII'I.
Founder & CEO,
mPokket

For comprehensive and insightful

stories about all things startups and

technology, log on to www.ettech.com
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In her budget on Tuesday, finance
minister Nirmala Sitharaman said
LTCG will be levied at a uniform
12.5% for all financial assets—it was
20% previously for the stocks of un-
listed companies, which most star-
tups are. “This would be a signifi-
cant attraction going forward to in-
vestin private companies ... the dis-
parity between listed and unlisted
stocks was a hurdle and now a lot
moredomesticcapital isavailableto
back tech companies with sustaina-
ble models,” the executive said.

ET reported on July 24 that this
particular change is especially sig-
nificant given the increase in exits
by early-stage investors through
secondary stake sales—a growing
trend when primary capital fund-
ing isstill constrained.

“There will be an incentive now on

such exits over a period of time,
which is typically six to eight
vears,” the executive said.
Several topinternet industry exec-
utives—founders and top executi-
ves—run family offices that invest
in venture funds as well as directly
in companies. Premji Invest of Wi-
pro founder Azim Premji is among
the first family offices to have start-

Looking Out

Premji Invest-the
family office of Wipro
founder Azim Premji-
is among the first
family offices to have
started investing in
new-age firms

pd investing In new-age
firms. It 1s now one of the
largest in this space.

Ranjan Pai's Claypond Cap-
ital, the Manyavar Family Of-
fice and Zerodha founder
Nikhil Kamath’s investment
vehicle are among several that
have accelerated the pace of
capital allocation in startups.

Ranjan Pai's
Claypond Capi-
tal, Zerodha's
Nikhil Kamath,
Manyavar Fami-
ly Office have in-
creased the pace
of capital alloca-
tion in startups

SIDDHARTH

This in part was led by a valuation
reset that occurred in the industry
after the 2021 funding euphoria.

Companies like FirstCry, Ovo, Aa-
kash Institute and Bluestone have
raised significant capital during the
course of this yvear, "“Among Indian
family offices, fintech is a key at-
traction that raised a total funding
of $853.6 million in CY23. Indian
family offices are also setting up of-
fices abroad to tap global invest-
ment opportunities,” the PwC re-
port said.

“The reduction in LTCG in case of
unlisted securities may encourage
domestic investors to allocate more
capital into the startup ecosystem
which can help improve the domes-
tie funding scenario,” Amarjeet Ma-
khija, parimer and leader - startups
at PwC India said on Wednesday.

I-T Breather to Help Loss-making

Firms Conserve Working Capital

Cos can get a certificate to avoid withholding tax while purchasing goods above ¥50 lakh

Pranav Mukul

New Delhi: A key amendment to
the Income Tax Act proposed in the
hudg&*t could help loss-mak-
ing companies with high
cash burn, including st-
artups, conserve wor-
king capital, tax ex-
perts and lawvers
said.

Thiscomesata
time when sever-
al consumer internet
companies and larger
startups in India are
aiming to achieve
profitability amid a
slowdown in risk cap-
ital funding.

Under Section 194Q
of the Income Tax
Act, 0.1% of the pay-
ment made by a
company—exceeding
w00 lakh-towards pur-
chase of any goods istobe
withheld as tax deducted at source
('TDS).

If the company is loss-making, it
can claim a refund of this tax, since
the actual tax liability is lower than

v !

A Close Look

The govt has proposed to include Section
1940Q under the ambit of Section 197

¢ This should
help loss-making
startups in man-
aging their cash

SIDDHARTH

the TDS it is paying. However, this
results in working capital getting
blocked. “*Mostof the startupsburn
cash during their initial phase of
operations, which results in high
turnover but still in loss, These star-

Startups and other
loss-making cos
can now apply for
a certificate to
avoid withholding
tax while purchas-
ing goods val-

ued in excess

_r P_'il’ .!

flows better and
remove the re-

quirement of ob-
taining refunds
from the (I-T) dept

Prabhat Lath,
partner, Price

k115 | Waterhouse & Co

tups have to manage their work-
ing capital for this 01% of TDS
on high turnover,” Kunal Sa-
vani, partnerat law firm Cyril
Amarchand Mangaldas, told
ET. “While the withholding
tax rate is just 0.1%, it turns out
to be a sizable sum on high turn-
over, which is blocked until refund
is claimed by filing the income tax
return.”

Separately, under Section 197 of
the Income Tax Act, any company
can obtain a certificate from an in-
come tax officer for deduction of
tax at a lower or nil rate under spe-

cific provisions.

Through amendments  an-
nounced in the budget, the govern-
ment has proposed to include Sec-
tion 1946 under the ambit of Sec-
tion 197. This means startups and
other loss-making companies can
now apply for a certificate to avoid
withholding tax while purchasing
goods valued in excess of Ta0lakh.

“The amendment allowing the is-
sue of lower or nil tax-withholding
certificates in respect of transac-
tions related to purchase and sale
of goods is a welcome move. This
should significantly help loss-mak-
ing startups in managing their
cash flows better and remove the
requirement of obtaining refunds
from the (income tax) depart-
ment,” said Prabhat Lath, partner,
Price Waterhouse & Co LLE

The explanatory memorandum
to the Finance Bill stated that the
government received representa-
tions indicating instances where
the taxpayers are incurring losses
due to tax deducted under Section
18940) as a result of their funds get-
ting blocked. This also resulted in
additional compliance on part of
the seller liable for collecting the
tax on behalf of the startup.

Payment Firms are in a Fix as

UPIL, RuPay Incentives Dry Up

SPOT OF BOTHER Budget cuts allocation for UPI, RuPay small value payments to 21,441 cr

Pratik Bhakta

Bengaluru: Payment companies
and the government's difference
over charges on Unified Payments
Interface based payvments could
continue to remain a thorny issue
after the budget’s reduced prelimi-
nary allocation of 21,441 crore to in-
centivise digital payments done
via RuPay debit cards and UPIL.
This amount is much lower than

the initial plan to allocate 3,500
crore that was mentioned in the

interim budget presented by the

A FINTECH FOUNDER...

Majority of thetrans-
actionsdoneviaUPlare
small value payments,
so effectively thereisa
massiverevenue loss
for banks and for pay-
ment companies

Tech Buzz

Google Shelves
Plan To Remove
Chrome Cookies

LONDON Google
is dropping plans
to eliminate cook-
ies from its
Chrome web
browser, making a sudden
U-turn on four years of
work to phase out a tech-
nology that helps business-
es tracks users online. The
company had been working

1Month 3 Months

1Day

12

Regional languages Google-

backed edtech startup Addaz247

provides coursesin

& Months

on retiring third-party
cookies, which are snippets
of code that log user infor-
mation, as part of an effort
to overhaul user privacy
options on Chrome. -ap

finance minister in Februarwy

“The incentive scheme for the
promotion of RuPay debit cards
and low-value BHIM-UPI transac-
tions (person to merchant) has
now been reduced from interim
budget 3.500 crore to T1,441 crore
in this year’'s Union Budget. This
amount was approximately dou-
ble at £2,485 crore in last vear's
budget. This can have a signifi-
cant impact on the fintech and
banking industry for promoting
digital payments,” said Mihir
Gandhi, partner, payments trans-
formation, PWC India.

However, payment companies
remain hopeful.

“Last time also they had made a
lower allocation and later they
had scaled it up, so hopefully
something similar will happen
this yvear too,” said a chief execu-
tiveat a payments firm

Multiple other founders of pay-
ment startups, which operate in
this space, said they were trying
to get clarification from the fi-
nance ministry, the Reserve Bank
of India and the National Pay-
ments Corporation of India on
how the reduced budgetary allo-

Cred Money to
Help Track A/Cs,
Debit Payments

BENGALURU: Fin-
tech firm Cred is
launching a new
offering called
‘Cred Money' for
users to manage
bank accounts and track
debit payments. Cred Mon-
ey would allow users to
have a unified view of all
their bank accounts and
their balances. It will also al-
low users to track transac-
tions across multiple bank
accounts and get insights
into their spending behav-
jour, as well as make pay-
ments via UPI, it said.

=Q0ur Bureau

SIDDHARTH

cation will impact their business.

To promote digital payments the
central government has made low
value UPI and RuPay debit card
payvments at zero cost. Payment
transactions above 2,000 attract
an MDR or merchant discount

InLimbo

The incentive scheme for the
promotion of RuPay debit
cards and low-value BHIM-UPI
transactions (person to mer-
chant) has been reduced

Founders of payment startups

are trying to get clarification

from the ministry, RBI and

NPCI on how reduced budget-

ary allocation will

- impact their
hiz

BEYOND BUDGET

rateof abovel%.

“Majority of the transactions
done via UPI are small value pay-
ments, so effectively there is a
massive revenue loss for banks
and for payment companies,” said
one of the founders ET spoke
with.

ET had written on February 22
that the payvments industry had
asked for around ¥4,500 crore as
subsidy support for the zero MDR
regime to compensate for the reve-
nue loss they incurred. ET wrote
on July 18, that the payment com-
panies had also asked for an as-
sured share of thisamount.

Currently, UPI records around 13
billion transactions on a monthly
basis and settles around 20 lakh
crore worth of transactions. The
payvments industry has said
s that given UPI has become
. mainstream now, there is

. aneed torelook into

. -‘;- the zero MDR re-
' : gime on
this pay-
ment
scheme.

Agri Stack to Cover

SiX Crore Farmers

by End of the Year

ASYOUSOW... Database is ‘Aadhaar Plus' for
Indian agriculture ecosystem, says official

LEADING WAY

SurakshaP

Bengaluru: AgriStack - a databa-
gse of farmers in India with details
liketheir agriculture landholding,
GPS coordinates of each plot and
crops grownonthem-will cover 60
million farmers by the end of this
financial vear, an agriculture mi-
nistry official said.

A unique farmer identification
number, or ID, will be provided to
each farmer and the database will
have linkages to the government
benefits availed by farmers. A Uni-
fied Farmer Service Interface (UF-
SI) will be the application pro-
cramming interface or the service
layer to provide data to others.

“Agri Stack is ‘Aadhaar plus’ for
the Indian agriculture ecosys-
tem,” Rajeev Chawla, strategic ad-
visor and chiet knowledge officer
at the Union agriculture and far-
mer welfare ministry, told ET.

Hesaid 60 million farmer [Ds will
be given by the end of this financi-
al vear, “We already know 100 mil-
lion farmers who avail the PM Ki-
gsan scheme. We have created far-
mer [Dsforthem inadvance but ha-
venot activated them,” he said.

Use cases for the Agri Stack include
availing the Kisan credit card in
which loans can be acquired in 15 mi-
nutes. Chawla said the farmer IDs
will be activated only when the far-
mer will register on the farmer re-
gistry During a recent pilot in two

PRAMOD VARMA

former architect of Aadhaar
Agriculture knowledgeis
highly local and contextual.
Unfortunately, they don't
translate to the last mile, to
the farmer, in a usable way

districts - Beed in Maharashtra and
Farrukhabad in Uttar Pradesh -
camps were held where far-
mers who visited got their
IDs created,

“There are another 50
million people for whom
wewilllereatefarmerIDs
on thefly with the helpof
their Aadhaar,” Chawla
said.

Finance minister Nirma-
la Sitharaman in her bud-

et speech on Tues-
day had said,

T R AL

Use cases for the Agri Stack in-
clude availing the Kisan credit
card in which loans can be ac-

¥ quiredin 15 minutes

Farmer IDs will be activated
only when the farmer regis-
ters on the farmer registry

During a recent pilot in Beed
in M'rashtra and Far-
rukhabad in UP - camps were
held where farmers who vis-
ited got their IDs created

AMNA ANCHER, Harvesters

RAJEEV CHAWLA

strategic advisor at the Union agriculiure
and farmer wellare ministry

We already
know 100 mil-
lionfarmers

Bl whoavailthe
PM Kisan scheme. We have
created farmer IDs for
them in advance but have
not activated them

“Buoved by the success of the pilot
project, our government, in part-
nership with the states, will facili-
tate the implementation of DPI(di-
eital public infrastructure)} in ag-
riculture for coverage of farmers
and their lands in three years.”

A digital crop survey for Kharit
using DPI will be taken up in 400 dis-
tricts in the current fiscal, she had sa-
id. The details of 60 million farmers
and their lands will be brought into
the farmer and land registries this fi-
scal. Also, issuance of Jan Samarth-
based Kisan credit cards will be enab-
led in five states.

In last year’s budget, it had been
said that in agriculture, geo-referen-
cing has been completed for 75% of
the villages in the country, A digital
crop survey has been launched on a
pilot basis in 12 states,. In addition,
support registries such as crop re-
gistries, an agri data exchange, a
consent manager, a sand box, and a
UFSI have also been developed.

“Agriculture knowledge is highly
local and contextual. We have hund-
reds of agriculture research institu-
tes, coordination institutes, people
working in the seeds sector, fertili-
ger sector, and many others who cre-
ateknowledge,” Pramod Varma, for-
mer architect of Aadhaar, told ET.
“Unfortunately, they don't translate
to the last mile, to the farmer, in a
usable way"” Local language and
technology barriers don't let far-
mers access the vast agriculture
knowledge, which remains
highly fragmented and cur-
rently not leverageable, he
said. “So, the commitment
by the government to build
agri DPIs via a set of elec-
tronic registries and open
networks facilitating know-
 ledge and commerce ex-

change at the fingertips of the
v farmer, is commendable,”

' Varma said.
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Space Sector to Fly Higher
on I1k-crore VC Fund Fuel

New Delhi: Union fi-
nance minister Nirmala
Sitharaman announced
an initiative aimed at
transforming India's space sector in
Union Budget 2024-25 on Tuesday
The government will establish a
71,000 crore venture capital fund ded-
icated to expanding the country's
space economy, to increase its size fi-
vefold over the next decade.

The venture capital fund is expect-
ed to attract additional investments
from private sectors, further stimu-
lating growth in the space economy.

T=

e

This move aligns with the broader
objective of boosting India's global
presence in the space industrv.
Siddharth Mody, Partner at JSA Ad-
vocates and Solicitors, landed the ini-
tiative, noting its potential impact on
the industry, said, “The announce-
ment of a 1,000 crore venture capital
fund dedicated to the space economy
marks a significant commitment by
the Centre to advance India’s burg-
eoning space sector, With space econ-
omy expected to grow from § 8.4 bil-
lion to $ 44 billion by 2033, this initia-
tive is a timely boost.” —Agencies

I'T Flags S pore’s New Skilled Visa Framework

Industry raises concerns about narrow crlteria under the new points-based framework

Annapurna Roy

New Delhi: The IT industry has
raised concerns with the Indian
government around Singapore’s
new framework for skilled worker
visas, saying it could hinder ease
of doing business due to the exist-
ing skills shortage.

The industry has flagged the nar-
row criteria under the points-
based framework, where only
eight Indian universities are eligi-
ble for points and all nationalities
are given equal weightage for di-
versity assessment, which may not
reflect the on-ground realities, in-
dustry body Nasscom told ET. It al-
s0 seeks to expand which roles are
listed as being in a ‘shortage’.

The new framework is set to be
implemented in September for vi-
sa revalidations. Starting Septem-
ber 1, those applying for visa re-

I5TOCK

newals will have to earn at least 40
points under the new Complemen-
tarity Assessment Framework
(COMPASS), on top of meeting the
gqualifying salary, to getan Employ-
ment Pass (EP) to work in Singa-
pore.

Shivendra Singh, vice president-

NARROW ROUTE

Starting Sept 1, those
applying for visarenew-
alswillhavetoearnat
least 40 points under the
new framework

global trade development at Nass-
com, said that the shortage of digi-
tal talent in Singapore is well
known and hence critical skills
need to be brought inon non-immi-
grant visas including the EP.
“When the tech industry faces
challenges globally, our govern-
ment has been extremely support-
ive of our issues,” Singh said. “We
have been raising the Singapore
challenge with them and reguest
the Singapore government to kind-

Iy consider, given the resclution
will enhance our industry pres-
ence in Singapore and create a win-
win partnership for value addition
to Singapore's economic growth
story.”

For instance, under the qualifica-
tions pillar of COMPASS, IIT Delhi
and IIT Bombay graduates can
earn 20 points while those from
specific faculties of five other [IT's
and I1Sc get 10 points.

Given that the IT industry is an
employer of choice and recruits
from other prestigious universi-
ties and colleges, there is a need to
expand thelist to be truly represen-
tative, Singh said.

Further, under thediversity crite-
ria, 20 points can be gained only if
not more than 5% of PMET (profes-
sionals, managers, executives and
technicians) employees in a candi-
date’s company are of their partic-
ular nationality
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Moving Towards a
Less Taxing Future

Harmonised capital gains tax will push growth

The decision to harmonise capital gains tax across asset
classes has a positive effect in three areas. One, it lowers
arbitrage amongasset classes, suchasequities, real estate
and gold for household savings. T'wo, it addresses the dif-
ferential in effective tax rates on labourand capital. And,
three, it allows government tax revenue to grow without
unduly affecting economic productivity. All these have
long-term effects on economic growth and redistribution
by influencing behavioural changes towards work, sav-
ingsandrisk-taking. Themovealsolowersthelikelihood
of asset price bubbles by encouraging freer capital move-
ment. The markets have, thus, taken the changes announ-
ced in the budget in their stride, and the anticipated tur-
bulence was weak and short-lived. Further steps to har-
monise the tax treatment of capital gains are likely to be
met with less anxiety by investors.

(Gol has, thus, achieved two breakth-
roughs with the budget announceme-
N nt. There is a messaging success with

the Centresignallingits intenttoredu-
~ "f cetaxarbitrage. Italsoaddressesthech-
ronic challenges of a complicated tax
administration. The move on capital
gains tax is part of a broader effort to
simplify tax rules to plug revenue leakage over interpre-
tation. The first budget of the new government has right-
ly taken the opportunity to lay outa course of simplifica-
tion that assures taxpavers of low and stable tax rates.
Financialisation of household savingshasan impacton
macroeconomic stability in a resource- and energy-defi-
cient economy such as India. Investments in physical as-
setslike gold and houses, in effect, export some of India’s
savings. Financial markets are more efficient in capital
allocation and policymakers are moving in the right dir-
ection when physical assetslose theirtax-advantaged ap-
peal. Alongside formalisation of the real economy, taxes
havealarge contribution toexpanding therole of thefin-
ancial sector. This budget nudges the expanding pool of
taxpayvers to the right pathways for wealth creation.

Cultivating Wealth,
Not Dependency

Whenever we hear the word ‘agriculture’ in the context of the
annual budget, we also hear the words ‘payouts’ and ‘subsidy’.
0On Tuesday, Nirmala Sitharaman’s focus on productivity and
resilience in the agriculture sector got us sitting up. It was not
justabout politically cultivating an electorate —of cultivators
— but about setting pathways for sustained higher incomes
for the farm secton.

Acknowledging that higher incomes require ensuring that
agriculturalists adapt and use the fruits of science and better
techniques and processes is critical, especially to mitigate
impactsof climatechange. Theplan torelease109new high-yi-
elding and climate-resilient varieties of 32 field and horticul-
ture crops for cultivation opens up new
trajectories for increasing vields and in-
comes, while bettering conditions all aro-
und. The proposed use of digital public
infrastructurefor adigital cropsurvey in
&= 400 districts will help identify the most

l 5iitable crops for cultivation. Encoura-
gement for high-value produce —such as
vegetable production and encouraging self-sufficiency in oil-
seeds — isabout crop diversification, market access and high-
er incomes, Expanding natural farming is another progressi-
ve step forward.

Theallocation for agriculture, ¥1.521akh cr, accounts for 3% of
the budget, and 1s 6% more compared to last yvear. Rather than
the guantum, Gol's budget should be judged for utilisation and
achievement of goalsitsetsout, as well asthe outcomes of the-
se policies. To this end, Gol must undertake an impact assess-
ment of schemesand measures, including the PM-Kisan Sam-
man Nidhiand fertiliser subsidies, tounderstand their utility.
The lens through which this must be measured is the twin go-
als of productivity and resilience.

£ JUST IN JEST

J Dressallowance for black robes.... But
why black robes in the first place?

Why Lawyers Want
To Look Hot in July

This week, Delhi High Court provided much joy to Delhi’s
public prosecutors when it issued directives at improving
their ‘working conditions’. If the FM’s job was to make the
country happy — or, at least, not unhappy — in her budget
speech, the high court was to do the same for lawyers in the
Capital. But one thing seems exceedingly odd to us all over
again. No,not somuch that the court recognised the need for
adequate professional attire for public prosecutors by or-
dering an annual dress allowance of 10,000, but that these
lot still prefer wearing those long black robes with asticky
white collarasif they ply theirlegaltradenot in the tropics
but in the Inns of Court in autumn.

‘Given theformal attire required incourt, itisappropriate
to grant adressallowance to public prosecutors,” the court
order read. What it didn’t ‘read’ was why they like wearing
black (heat-absorbing) robes and starched collars from so-
me foreign period dramaduring Cornwallis’ time, and not
just formal professional clothes like any other profession?
The public prosecutors like to ‘fancy dress’, we suppose, in
accessories that have their origins in the black mourning
robes that English lawyers wore after the death of the ear-
lier King Charlesin1685. Why don’t they take the 710K dress
allowance but wear something less mournful and 17th ¢?

The budget summons jobs as growth warrior, but rival inflation will need to be overwhelmed

Abheek Barua

4 % f the multiple challenges
il f' facing the economy, crea-
Y | tion of productive well-

*i'.,_ ,J' paying jobs vies for a spot

at the top of the list. This
is inextricably linked to a skill shor-
tage and structural problems in the
labour market that discourages la-
bour-intensive production.

Main thrust of the budget is the
attempt to alter the lopsided mix of
labour and capital in Indian indust-
rv. Thus, we have a slew of employ-
ment-linked incentives (ELIs) that
hopes toencourage labour-intensive
production. The budget estimates
that these measures will help create
8 mn skilled workers a year. To put
this in perspective, the Economic
Survey estimates the annual addi-
tion to the workforce at roughly the
same number on the basis of cur-
rent demographic trends.

There is a parallel effort to impro-
ve siilling. Of the many initiatives
announced, highlight is the intern-
ship programme in India’s top 500
companies. This ‘shopfloor’ training
could help align specific needs of
companies to skill supply Similar
models have worked well in other
economies like Germany.

Economists often tend to look at
fiscal policy in terms of what com-
ponentsof overallexpenditure itex-
pects to drive. One could argue that
while Gol's investment spending has
done the heavy lifting in the past, th-
ere is a pivot this time towards con-
sumption. Change inl-Tslabs, along
with the direct benefit transfer to
first-time workers, is likely to spur
consumption, particularly forsmall-
ticket items, by increasing disposa-
ble incomes in the nearterm.

Theaddition todisposable income
for individuals is relatively small,
aimed at lower middle class neo-
consumers’. The immediate benefi-
ciary would be small-ticket FMCG
products. But were the mass job cre-
ation strategy to succeed, this could
broaden the consumer base for a
range of products and reignite con-
sumer demand.

Capex has, however, notbeen com-
promised. Allocation towards asset
creation remains unchanged at the
interim budget’sestimateof #1l.1lakh
cr. Quite predictably, the budget has
had to make overtures towards the
states run by BJP's coalition part-
ners. Both Bihar and Andhra Pra-
desh have had their fair share of al-
location either directly or through
soft loans from multilateral agenci-
es that the Centre will help service.

For those wondering how all this
adds up to a sharply reduced fiscal
deficit target of 4.9% for 2024-25 vs
02.6% In 2023-24, the answer partly li-
esintheadditional 71.51akhcr(0.5%
of GDP)that RBI and some PSUs pa-
id out that has been used to close the
fiscal gap. Besides, the money given
to the ‘coalition states’ are not bun-
ched up this year and will be trans-
ferred through interest-free loans
and special grants over a few years.

Ditto for the allocation of ¥2 lakhcr
foremployment incentives and skill
formation that will be staggered
over the coming vears.

Some questions remain. Did FM
over-compress the fiscal deficit? Co-
uld the dividend bonanza have been
used for slightly higher allocation
for, say, rural development, keeping
the fiscal deficit at the 5.1% target of
the interim budget?

Mixed success of the PLI scheme
should be a reminder that fiscal in-
centives only go so far in producing
the desired outcome, Labour laws
(largely the domain of states) rema-
in unfriendly, and even with fiscal
support, firmsmight be wary
of taking on more workers.
Will the new skill- ing
initiatives compen-
sate for gaps in
our education
system,  starting
with primary edu-
cation, which ha-
ve held formal
non-farm job creation
back? How much freedom
does technology offer in
changingthe input mix in
production processes
inan age where Al
and automation
areon the rise?

Besides,
will compani-
es hire work-
ers at the desi-
red pace when
the business en-
vironment,
particularly _
for manu- g
facturing,
looks mur-
ky? The Economic Survey has poin-
ted to the overcapacity in manufac-
turing in China that threatens fo
make life difficult for manufactu-
rerselsewhere. Hard decisions need
to be taken on how much Indian in-
dustry needs to plug into China's
supply chain to ramp up growth.

How does this align with our se-
curity concerns? Add to this the th
reat from the US that wants torevive
domestic manufacturing through
fiscal measures (subsidies for key
sectors like semiconductors and
green tech)and tariffs.

To be fair, the finance ministry
can't tackle all these problems on its
own. Its job is to allocate funds and
leave outcomes of its allocations to
other stakeholders — other minis-
tries, industry and households.

A somewhat fractious debate play-
ed out in the media on whether a cer-
tain level of growth was adequate to
absorb India’s supply of able-bodied
workers. The FM must be given full
credit for not getting blindsided by
some of the conflicting claims made
in this spat. She has recognised the
realities of India’s job market, and
done her best toset things right.
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Fighting the good fight

The writer ischief economist, HDFC Bank

Poonam Gupta

Keep Kaam&Carry on

Beware the

Jobberwork

ejig Inflation

Targetmg?

| nSeptember, India will comp-
lete 8 years since it implemen-
ted inflation targeting (IT).
0 Consistent with the experien-
ce of other countries, here,
too, I'T has been credited with imp-
roved outcomes: gentler and less vo-
latile headline inflation, anchored
inflationary expectations, improv-
ed communication and transparen-
cy, enhanced transmission of mone-
tary policy, greater independence
of the central bank, better coordi-
nation with fiscal authorities, and
smooth conduct of exchange rate
and reserve management policies
inresponse to external shocks.

RBI has remained as committed
to a ‘multiple indicators’ appro-
ach as it was before IT's
formal adoption. A
text analysis of its

statements shows
. that the monetary

policy committee
considers a range of
factors beforearriving
at a decision, such as
drivers of inflation,
dynamics of food
b and core inflati-
W on, liquidity situ-
i ation, global eco-
nomic environ-
ment and risk appe-
tite, output gap, ca-
pacity utilisation,
inflationary ex-
pectations, ex-
change  rate,
employment
and fiscal deficit.
Despite this ap-
parent successful
run, there are pe-
riodic calls to ma-

— ke changes in the
TheCPlhead- [T framework.
line basket One such proposal
has not been is that instead of
revisedsince CPI headline,
2011-12, which includes de-
eventhough  mand-induced vo-
per-capita latile food prices,
incomeshave core inflation or
nearly WPI inflation sho-
doubled uld be targeted. In
meanwhile the most direct of-

ficial statement to
this effect, the latest Economic
Survey has proposed that ‘India’s
inflation targetingframework sho-
uld consider targeting core infla-
tion, excluding food’.

Arguments in favour include:
b Monetary policy is ineffective in
combating supply-driven food infla-
tion.
P Food inflation is higher than core
inflation, resulting in tighter mone-
tary policy.
P Food prices are volatile, necessi-
tating frequent policy changes.
Counter-arguments include:

P Food inflation impacts both core
inflation and overall inflationary ex-
pectations. Ignoring it can unanchor
inflationary expectations and undo
past successesof I'T,

B WPI1isapoorsubstitute, Itconsists
of wholesale prices, not retail prices,
and of only manufacturing (64%
weight) and commodities, while ex-
cluding services altogether.

P Food price inflation has not been
higher than core inflation. It has be-
en more volatile than core inflation
but less volatile than WPI inflation.
b Defyving some earlier scepticism,
IThasnotmade RBI overly hawkish
or reactive to every small deviation
ininflation rate from itstargetof 4%,
or to every spike in food inflation.

Since September 2016, RBI has
changed the key policy rate17 times,
majority of them during two turbu-
lent years. The first time in 2019-20
when policy rate was eased five ti-
mes by a cumulative 185 bps to res-
pond to a sharp growth slowdown,
And again in 2022-23 when the poli-
cy rate was increased six times by a
cumulative 210 bps In response to
accelerated inflation emanating
from global shocks. During the re-
maining six vears, policy rate was
changed only six times, about once
GVErY Vear.

But what if food prices become
even more volatile during the com-
ing years, due to climate change-in-
duced heatwave conditions and er-
ratic rain patterns?

The answer lies in updating the
CPI headline basket. The current
basket accords a weight of 45.8% to
food, The basket was calculated in
2011-12 and has not been revised since
then, even though per-capita incom-
es have nearly doubled meanwhile.

To project the correct weight of
food inIndia’s consumption basket,
we estimated the relationship bet-
ween the share of food and per-capi-
ta income across countries, and a si-
milarrelationshipforIndianstates,
Theestimates robustly confirm that
the share of food in consumption
declines as income levels inerease,
Whilea Bangladeshispends45% on
food, a Vietnamese spends 33%, a
Brazilian 24% , and a South Korean
only 14%. Similardispersion isseen
across Indian states (as of 2011-12).

The estimated weight of food for
India at today’s per-capita income
would be less than 40%, instead of
the current 45.8% . And it would de-
cline to below 30% n a decade from
now. This correction itself should
ameliorate the concernsonaccount
of food inflation being a part of the
inflation target.

Does it mean that India needs no

review or revision of its IT frame-
work at all? Not really, In fact, it wo-
uld beuseful to conduct an indepen-
dent review around issues such as:
P [z a4 target inflation still appro-
priate?
» Should India make its tolerance
band of 246% narrower? Or should
it move from targeting an inflation
level within a band to just targeting
a narrower band of, say, 4-6% with
no explicit point target?

The toriter s I, NCAER

W LETTER FROM WASHINGTON £

Seema Sirohi
R

Much water has flowed down the Poto-
mac since the hug between Narendra
Modiand Vladimir Putin. America
is deep in the throes of election poli-
tics — Donald Trump’s escape from
near-death, Joe Biden's exit and Ka-
mala Harris’ entry into the presiden-
tial race are dominating the head-
lines. Tempers have calmed some-
what but all is not well in the realm.

Washington remains angry with
the timing and optics of Modi's visit.
India went to Russia when Mato came
to America to show unity against
Putin. Moscow's message to Nato
was a hospital attack while Modi was
on Russian soil. The date, the attack
and the extra hospitality for Modi
was Kremlin Craft at work to cause
maximum diplomatic strain.

A barrage of biting US comments
followed, with NSA Jake Sullivan
going sofar asto declare that Russia
would ‘side with China over India
any day of the week’. The Americans
seem convinced asdosome Indian
analysts, but Gol is not and may nev-
er be in the manner that Washing-
ton desires. Compare it to America’s
abiding relations with Pakistan. In-
dian diplomacy will continue to try
to make room in Moscow if only to
keep hope alive. It ultimately should
be in the US interest to have an open
channel to Russia. But one-dimen-
sional views of DC’'s Russia hawks
and the need to sound values-based
take precedence.

Republicans and Dems on Capitol

Hill are also unhappy. “The hits
[from India] keep on coming,’ said
one, calling the episode a setback for
the relationship. *We brought Euro-
pe together to prioritise the China
threat and what was India doing?
India ‘got played just to thumb its
noseatus’. Not quite as simple but
complexity is not popular.

Some perspective and recent history

are useful. Modi has visited Wash-
ington three times in five years and
Moscow once in five, and his person-
al/political investment inthe IS
relationship is obvious. The Indian
side was livid that Eric Garcetti, the
US ambassador, temporarily aban-
doned Instagram and foodie outings
for ameditation on ‘strategic auto-
nomy’'. MEA refrained from otticial-
lv commenting but is fuming in pri-
vate, Garcetti’s tendency to overstep
— Delhi hasn't forgotten the fiasco
around the Republic Day invitation
—is aconstant irritation.

It's been more than two weeks sin-

Well? Shall we fly or not?

ce the Modi hug. Sullivan and Ajit
Doval have talked. It seems the Whi-
te House wants to focus on making
progress, not continued acrimony.
How about an easier pathway for
Biden to attend this vear's Quad sum-
mit? Long travel for him is pretty
much ruled out. Can Quad meet in
New York during the UN General
Assembly in September? Will Modi
oblige? Quad foreign ministers are
expected to sort it out when they
meet next week.

(Un the bilateral front, those who
pay attention saw that the India-Rus-
sia joint statement was low on sub-
stance, Nodefence sales, no logistics
agreement even though the Russians
wanted it, and no movement on the
pending S-400s. One US insider call-
ed it a ‘nothing burger becoming a
Big Mac’ because of optics. Compare
it, for example, with what came out
of thelast India-USICET (Initiative
on Critical and Emerging Technolo-
gv)meeting in June for substance.

Alsonote the extent
towhich India is div-
ersifying in the def-
ence sector to reduce
dependence. Germa-
ny and Spain are com-
peting to co-produce
gix conventional sub-
marines—field trials
were completed last
month. Intheold
davs, India would
have leased from the
Russians. Remember
that the Indian sub
fleet was designed by
the Soviets, sothisis
asignificant pivot.

Stockholm Interna-
tional Peace Resear-
ch Institute(Sipri)'s
latest report noted
that while Russia

DCBacktolts Old India Ways?

remained India’s largest arms sup-
plier at 36%, it was the first five-vear
period when Russian deliveries ac-
counted for less than half the total.
TheUS and France made for 46%.

But deliverv? GE Aerospace is 10
months behind schedule to supply
F404 engines for Tejas MKLA jets.
Thelastof India's MiG-21s should
have been replaced by now, but it
can't, GE pleads supply chain pro-
blems, but that's not cutting it in
Delhi. Some think it's political. *Not
asingle engine has come, and India
is paving. MolU wassigned. If'sa
serious problem,” an insider told me.
‘Why should I trust the Americans?
The French are better.”

Guestions about US reliability are
back with a bang in Delhi. Many re-
member the 1999 Kargil War when
the US, which controls GPS, denied
the Indian military data for the area
even though Bill Clinton was official-
ly on India’s side. Two decades later;
India has its own system — NavIC
with seven satellites. There are too
many such examples — from sanc-
tions on India to timeless courting
of Pakistan. The China-Pakistan
dual threat for India is largely are-
sultof US policy

It didn’t escape Delhi’s notice that
Antony Blinken and former acting
deputy secretary Victoria Nuland
welcomed Pakistan's army chief to
the State Department. There was no
outrage when the ISI got carte blan-
che totap any citizen's phone. And
there’s no worthwhile US coopera-
tion on anti-India terror groups.

While Delhi and Washington can
and will work out the latest wrinkle,
there is a desperate need for deeper
expertise on India in DC just as the-
re’'s adire need for MEA tounder-
stand that US policy ismade in
many places, not just at the State
Department.

THE SPEAKING TREE

Religion and
Neuroscience

NARAYANIGANESH

It is no longer considered unsci-
entific for scientists also to study
matters related to faith, religion
and spirituality Nature magazine
reports that around 85% of the
world’s population identifies as
religious. These beliefs are said
to improve *health and well-being,
social cohesion, empatheticand
altruistic behaviowr”. Conversely,
beliefs arealso known to cause
‘amplified conflict, polarisation
and oppression’.

Spiritual practices such as yoga,
meditation, chanting and praver
are known to impact neural acti-
vity in positive ways, including
helping in pain and addiction ma-
nagement. Consumption of psy-
chedelic drugs, magic mushroo-
ms and engaging in virtual real-
ity may all impact neural activity
in similarways to that of spirit-
ual practitioners, But while spi-
ritual practices have no harmful
side effects and the positive take-
outs are more long-lasting, sub-
stance use and reliance on virtu-
al reality may produce harmful
side effects, and their shelf life
in the brain expires the moment
the chemical effect wanes.

Interestingly, the Mind and Life
Institute, set up by HH The Dalai
Lama in 1991, seeks to bring about
collaborative research and discus-
sion on the links between spirit-
ual practices and brain function.
For scientists to dismiss spirit-
ual tools or for believers to scoff
at science is no longer an accept-
able or rational position. There
needs to be a meeting ground for
common benefit.

\STEP UP TO
THE PLATE

Quique Dacosta

Restaurante
Dénia, Spain

Quigque Dacosta, ownerof the
3 Michelin-star restaurant
bearing his name, was destin-
ed to be a chef. He started cook-
ingat14, working inalocal piz-
zeria and studying French
cookbooks. In 1986, he began
workingat therestaurant in
Dénia, the Mediterranean
port city in eastern Spain,
which he now owns, Today;
his cooking pays homage to
fish, seafood and rice dishes.
Dacosta has always been in-
fluenced by art and architec-
ture, and his food reflects his
love for both. Earlier this vear,
Dacosta laumched a 4act mem
Act1is inspired by the local

area and includes bites of Val-
encian ratatouille, mackerel
and tomatosalad.

Act21sinspired by the sea
and features delicacies, such
ascoralsof nori seaweed and
rice and red tuna belly. Tradi-
tions are behind Act 3, where
guests enjoy the sangambceba

a traditional Valencian dish
usually made with chickenor
pork-solidified blood — duck
pickled onion in beet, and El-
che pomegranate. Thefinal
act, *Sweet Beauty', features
cortex of carob, morels and
Mediterranean pine.

Don't forget to choose yvour
wine from a1,500-strong hand-
written menu card. (Buen
provecho!

_Chat Room |

Profligacy Nipped
Inthe Budget

Apropos the Union budget cover-
age, ‘Fiscally Fit & on the Jobs
Hunt’ {Jul 24}, this is a bold bud-
et by Gol, in view of longer-term
fiscal prudence. With no easy
oiveaways, the budget focuses on
a longer, more sustainable path
of job creation through manu-
facturing in the country and st-
rengthens the role of MSMESs.
Skilling the vouth, formalising
jobereation, continued infrast-
ruchure spending and urban dev-
elopment, along with the climate
of enhanced local capex spend-
ing, will encourage the private
sector to join in new ventures.
The key to unlocking the full po-
tential will be execution on the
ground and simplification of a
plethora of taxes and complian-
cesas promised. Overall, the
budget is bold and purposeful
toboost the job market.

ANANDAMEBAL SUBRAMANIAM
Navi Mumbai




Performance Highlights Q1 FY25

Consolidated total income: <31,480crore 1M 35%
Consolidated profit after tax: 2,138 crore ™N10%

FINSERV

Consolidated Results (X In Crore)
BAJAJ FINSERV LIMITED | Total income 31,480 23,280 110,383
Profit before tax 5968 5125 16% 21,375
Profit after tax (attributable 2138 1943 10% 8148

to owners of the Company)

‘ Consolidated Results (% In Crore)
s | s | o | omre | s
Total income 16,102 12.500 29% 54,983
BAJAJ FINANCE LIMITED Profit after tax 3,912 3,437 14% 14.451
Net NPA 0.38% 0.31% 0.37%
Return on average equity 199% 24 5% 22 0%

(annualised)

Assets under management 5,54,192 2,70,097 31% 3,350,615

‘ Standalone Results (% In Crore)
BAJAJ HOUSING |
1 o,
EINANCE LIMITED Total income 2,209 1,765 25% 7,618
Profit after tax 483 462 5% 1.731
Assets under management 97071 74124 31% 91,370

‘ Standalone Results (% In Crore)

Gross written premium 4,761 35,834 24% 20,6350

BAJAJ ALLIANZ Profit after tax 576 415 39% 1,550
GENERAL INSURANCE CO. LTD.

Combined ratio 103.7% 100.7% 99.9%

Return on average equity 21.3% 17.2% 15.2%

(annualised)

Assets under management 31,651 28,611 1% 31196

1 Standalone Results (% In Crore)

Gross written premium 5,018 4,058 25,043

BAJAI ALEE RS New busi ; 2,541 2159 18% 1.494
LIFE INSURANCE CO. LTD. ew business premium ' * *

Net new business value 104 Q4 1% 1,061

Shareholders' profit after tax Q7 155 563

Assets under management 116,966 95.317 23% 1,09.829

Bajaj Finserv Limited | CIN: L65923PN2007PLC130075 | Website: www.aboutbajajfinserv.com/about-us This is an abridged representation of the unaudited
Bajaj Finance Limited | CIN: L65910MH1987PLC042961| Website: www.bajajfinserv.in/finance financial results of Q1 FY25 and is not for the purpose
Registered Office: C/o Bajaj Auto Limited Complex, Mumbai - Pune Road, Akurdi, Pune - 411 035 of legal compliance.

Corporate Office: Bajaj Finserv Corporate Office, Off Pune - Ahmednagar Road , Viman Nagar, Pune - 411 014 As required by regulations, the results for Bajaj
Bajaj Housing Finance Limited | CIN: U65910PN2008PLC132228 | Website: www.bajajhousingfinance.in Finserv, Bajaj Finance and Baja] Housing Finance
Registered Office: Mumbai-Pune Road, Akurdi, Pune 411 035 | Corporate Office: B2, Cerebrum IT Park, Kumar City, Kalyani Nagar, Pune 411 014 Limited have been prepared as per Indian Accounting
Bajaj Allianz General Insurance Company Limited | CIN: U66010PN2000PLC015329 and IRDA Registration No. 113 dated 2 May 2001 Standards (Ind AS).

Bajaj Allianz Life Insurance Company Limited | CIN: U66010PN2001PLC015959 and IRDA Registration No. 116 dated 3 August 2001 The results of Bajaj Allianz General and Life Insurance
Registered and Corporate Office: Bajaj Allianz House, Airport Road, Yerwada, Pune - 411 006 | Website: www.bajajallianz.com Company Limited are as per Indian GAAP.

Insurance is the subject matter of solicitation.




[} Budget 2024: The Day After

THE ECONOMIC TIMES | NEW DELHI

fGURGAON

THURSDAY | 25 JULY 2024

WWWECONOMICTIMES.COM

Extension of Duty Sops to Boost

Investments in Electronics Mfg

Concessions extended till Mar '26 for TV, microwave, LEDIlghtand CCTV camera gear

Writankar Mukherjee

Kolkata: Consumer electronic
manufacturing in the country
may get more investments with
the budget proposing to extend
custom duty exemption or conces-
sion on several key components
used in televisions, microwave
ovens, LED lights, CCTV cameras,
washing machines and fans till
March 2026.

“The extension of duty benefit
on components will encourage
local manufacturing and increa-
se confidence of the industry for
new manufacturing invest-
ment,” said Sunil Vachani, cha-
irman of contract electronics
manufacturer Dixon Technolo-
gies and president of industry
body Consumer Electronics and
Appliances Manufacturers As-
sociation (CEAMA).

Most of these duty concessions
were to expire after September 30.

Components covered include
open cell TV panel (main part of
televisions), magnetron (main
part of microwave ovens), BLDC
motors (key component of was-
hing machines and fans), parts

and components for manufactu-
ring of microphones, digital ca-
mera, digital video recorder, se-
curity cameras, e-reader, and
LEDlights.

The budget also proposed to ex-
tend concession duty for all inputs
used inthe manufacturing of LED
drivers for LED lights, and mo-
ulds, tools and dies used in manu-

facturing of elec-

tronic  products
Most of the and its compo-
flﬁtﬂmfz duty pents till March
concessions 026,
on key Also, capital go-
components s and machine-
were to ry used intheelec-
expireafter  {ronics and semi-
Sept30 conductor indust-

rv have received
duty exemption or concession till
March 2029.

“The domestic production capa-
bility for the electronics industry
will further go up and so will local
value addition,” said Pradeep
Bakshi, managing director of lea-
ding air-conditioners and refrige-
rators manufacturer Voltas.
“This underscores the need for
continued investment indomestic
production.”

Duty Date

rMost of duty concessions
on Key components were
to expire after Sept 30

»Components covered: Open S==ay
cell TV panel, magnetron
(in microwave avens),
BLDC motors (washing
machines & fans), parts of
microphones, digital &
security cameras, and
LED lights

rCapital goods &
machinery used in
electronics and
semicon industry
get duty exemption
till Mar '29

Govt pushing local
production of
electronics goods

Focus now on

production of
components

The budget also brought down
the duty on specific parts for use
in manufacturing of connectors
and oxygen-free copper used in
manufacturing of resistors from

2% and 7.5% to nil. The industry,
however, said this may not lead to
much wvalue addition since they
are a small part of the total input
cost for most electronic products.
The import duty on printed circu-
it board assembly (PCBA) of spe-
cified telecom equipment has be-
en increased to15% from 10%.

Vachanisaid India at present im-

ports PCBA valued at almost $6
billion across sectors whereas
there is enough local capacity pre-
sent for domestic production.
“This duty increase will only help
inimportsubstitutionand deepen
local manufacturing,” he said.

The government has been pus-
hing local production of electro-
nics goods and now the focus is on
production of components. The
duty reduction and extension will
goalong way in making the count-
ry self-sufficient, industry ex-
perts said.

Focus on Budget
Homes, Infra
Bodes Well for
Realty Sector

Kailash Babar

Mumbai: The government’sfocus
on affordable housing, infrastruc-
ture development and urban plan-
ning is expected to provide a boost
to the real estate sector, industry
experts said.

Plans to formulate policies for
rental housing, land record digiti-
sation, transfer-oriented develop-
ment of cities withapopulation of
over 3 million and deve-
lopment of industrial
parks will also benefit
the sector, thev said.

The decision to support const-
ruction of 30 million additional
homes under the Pradhan Mantri
Awas Yojna, with an allocation of
Rs10lakh crore towards 10 million
homes in urban areas and the po-
tential reinstatement of interest
subsidies, is expected to support
the affordable housing segment.

The proposed development of in-
vestment-ready industrial parks
in or near 100 cities, along with
sanctioning 12 industrial parks
underthe National Industrial Cor-
ridor Development Programme,
will likely encourage industrial
growth, create jobs and attract in-
vestments, experts said.

Oil Cos Profitable, *15ker Equity Infusion Plan Dropped

Indian Oil, Bharat Petroleum and Hlndustan Petroleum have reported combined net profit of 80,986 crore InFY24

Our Bureau

New Delhi: The government drop-
ped its plan to infuse 715,000 crore
equity in Indian Qil, Bharat Petro-
leum and Hindustan Petroleum, as
the state-run oil marketing compa-
nies have turned profitable and do
not require external support.

The government did not allocate
capital for infusion in stateoil com-
panies in the budget on Tuesday;, ef-
fectively scrapping the proposal in
the February interim budget to in-
vest 15,000 crore this fiscal year:

It had allocated 30,000 crore in
last year's budget for capital infu-
sion in oil companies, which could
have helped them pursue green

projects. The government, howe-
ver, didn'tmaketheinvestment last
vear and the proposed amount was
cut by half and pushed to thisfiscal
vear inthe interim budget.

“0il marketing companies are
cash-rich and largely self-suffici-
ent,” said Gaurav Moda,
India energy leader at
EY. “They are expected
to contribute signifi-
cantly to the govern-
ment's national capex
spend plan, particularly
towards an atmanirb-
har and greener econo-

BUDGET 2024
DECODED

80,986 crore in 2023-24 mmpared
w1th Rs 1,138 crore in the previous
fiscal year

From the very beginning, oil com-
panies were not excited about rece-
iving equity from the government
as they could easily borrow for gre-
en projects from the mar-
ket at competitive rates,
multiple industiry execu-
tives had previously told
ET. These companies, in-
stead, wanted the go-
vernment to compensate
themforthelossesincur-
red by selling petrol and

my.”

Indian Oil, Bharat Petroleum and
Hindustan Petroleum have repor-
ted a combined net profit of Rs

diesel at below market
rates in 2022 when the global prices
had skyrocketed. The government,
however, didn't want to compensa-

te them for losses on fuels that are
officially deregulated.

In the budget, the government al-
located Rs 332 crore for ‘Mission
Anveshan’ or research inthe petro-
leum sector, and another Rs 388 cro-
re for appraisal of areas in India’s
extended continental shelf, The al-
location for appraisal of continen-
tal shelf would help the country’s
bid to acquire more data on explo-
ration potential. An industry ex-
ecutive, however, said the amount
was not too significant given the
enormous expenses involved in
such tasks.

shares of Indian 0il, BPCL and
HPCL ended 1.4%, 0.8% and 0.1% lo-
wer on the BSE Tuesday where the
benchmark Sensex closed nearly flat.

Fund Facts

Proposal in the
Feb interim
budget on capital
infusion in state | budget for l
oil cos scrapped | infusion

BUT GOVT DIDN'T
MAKE INVESTMENT LAST
YEAR, & PROPOSED AMOUNT
WAS CUT BY HALF

730,000 cr
allocated in
last year’s

PRICE STABILISATION FUND

Increased Outlay of
Z10K cr Win-Win For
Farmers & Consumers

Rise in allocation due to merging of 2 funds

Shambhavi Anand

New Delhi: The record budget al-
location of 10,000 crore for price
stabilisation will be used to aug-
ment procurement of pulses,
onions and other essential food
items by the Department of Con-
sumer Affairs for keeping a check
on food prices, while the agricultu-
re ministry will also tap the fund
for enhancing cultivation and re-
ducing post-harvest losses of the-
se commodities, said a senior go-
vernment official. A token amo-
unt of # lakh was set aside for the
purpose in the FY24 budget.

The higher allocation is also
due to merging of two existing
funds — price stabilisation fund
{PSF)meant for controlling price
volatility for the benefit of consu-
mers, and price support scheme
(PSS) for procurement from far-
mers when prices fall below the
minimum support price (MSP),
the official said.

The merged fund will be used
for the benefit of farmers as well
as consumers, said the official ci-
ted above,

Food inflation rose from 3.8% in
FY22t06.6% in FY23. and further
10 7.5% in FY24 due to higher pri-
ces of pulses, vegetables (onion,
tomato, potato) and cereals, cau-

Stabilising Prices ¥

Record 710k cr budget
allocation to be used for
procurement of pulses, onions
by Dept of Consumer Affairs

Agriculture |7Higher
ministry will / allocation is
also tap the | also due to

fund for | merging of
enhancing | two existing
cultivation and | funds - price
reducing post- | stabilisation
harvest losses | fund (PSF) and
nf these | price support
commodities | scheme (PSS)

“We procure pulses as they are
available in the market. For in-
stance, we bought summer mo-
ong beyond our target this time,”
theofficial said. The government
intends to have a buffer of 3.2 mil-
lion metric tonnes for the three
major pulses.

Earlier, cooperation minister

sing worry for the government
which had to face voter flak du-
ring the general election earlier
this vear,

In June, Reserve Bank of India
governor Shaktikanta Das had
said there is a need for close mo-

Amit Shah had urged farmers to
cultivate pulses on a large scale,
promising them unlimited pro-
curement at either MSP or mar-
ket price, whichever is higher.
The Centre has resolved to ma-
ke India self-sufficient in produc-

nitoring of food price uncertain- tionof pulses by 2027.
ties and their potential spillover
effects on headline inflation. MERGING PSS, PSF

PSS, which is implemented by

PULSES

The government is anticipating
an increase in procurement of
three major pulses - tur, masoor
and urad this vear, which will re-
quire a larger budgetary alloca-
tion. It will also continue to sell
pulses such as masoor and mo-
ong under the Bharat brand.

the agriculture ministry, is ope-
rationalised only when prices of
farm produce fall below MSE In
the case of PSE which is under
the food and consumer atfairs
ministry, the fund is used for pro-
curing commeodities at market
prices and releasing it to consu-
mers when prices are volatile.
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JAT

JAT boy age 32/510" well set-
tled In Business having own
house wanted Educ. smart
Girl, avold Gotra Phogal &
Tomar 5448012576, 9318522421
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personal

CHANGE OF NAME

I, Rizhi Kant 5/0 Subhash
Chand Sarral R/o &-2 3rd flr,
Model Town-II, Delhi-% have

changed my name to Rishi
Eant Sarrafl for all purposes.

I, Hiteshwar 85/0 Virender
singh R/0 House Mo, 129973,
Mavakunj, Parvatiya Colony,
Faridabad HRE have changed
my name to Hiteshwar Singh

I, Amit Deshwal S/0 Vijay
Sinzh Deshwal R/o Village
Ghori, Distt. Palwal have de-
clared that my name Amit
S/0 Vijav Singh is wrongly
mentioned in my 10th class
marksheet but my correct
name 1% Amit Deshwal S/o
Vijay aingh deshwal for all
PUrPHYSES,

TIMES

I, Dinesh Kumar 8/o Suren-
der Kumar R/0 H.No. N-798,
Vijay Vihar, Uttam Magar
New Delhi-110d058 have chang-
ed my name te Dinesh Kumar
Goel tor all future Purposes,

I, Amit Kumar Chaturvedi
S0 Dinesh Chaturvedi H, N,
1806, Gali No-T Adarsh Nagar,
Ballabgarh Faridabad have
changed my name to Amit
Chaturvedi for all Ffuture
purposes

I, No.15773115P Hav Arun
Foumar, R/o- Vill- Pure Tika

Tiwaripur, Post- Babhangon,

Teh & Dist- Sultanpur, U.P.-
228151, have changed my
daughter's name from Shakshi
to Shakshi Tiwari, vide
affidavit dated 24/0772024
before Motary Public Delhi.

I, Jahnvi Nagpal D/o Ashish
Magpal B0 H.No 477, Sector
-21E, Faridabad Hr. have
changed my name to Jahnvi
for all purposes.

I Lokesh Vashit, S/0

Brahamdutt, B/0,997, gali-G,

Bhawani Enclave, Govt college
se¢ 9 Gurgaon Harvana, have
changed my name to Lokesh
Vashist also inform that my
father's name is wrongly
written in 10 th marksheest i.e
Brahmdutt whiech is to he
Brahamduatl coreect.

I, Santosh S/0 Gaduva

Ahirwar BEfo H.No. B-16 A,

Shiv Kam Park, Wangloi, Delhi-
110041, have changed my name
to Santosh Kumar,

I Rudra Pratap Misra 8§/o

Suresh Prasad Misra RAo B G605,

Gaur Global Village, Crossing

Hepublik, Ghaziabad-201016,UP,

declare that name of my father
s wrongly written as Kajendra
Misra in my passport. Actual
name is Suresh Prasad Misra,

L Sumit $/o0 Vedpal R/o0 H No-
28, Gali WNo-01, Ashok Vihar
Phase-3, Near Sir Chotu Bam
Chowk, Gurgaon, Haryana-
122001 have changed my name
b Surmit Pal.

TIMES Inter:

Connecting People, Connecting Needs.

I Seema Makin W/o Novy

Makin R/o C-51A, Bali Nagar,

Ramesh Nagar, New Delhi-
110015 declare that Seema
Makin & Sima Chawla both are
018 & SAMe PRrS.

L, Satendr Sharma 5/o0 Dava

Fam Sharma R/o Makan Mo,
148, Banthla, Loni. Ghaziabad,

UP-201102, hereby undertake
that I Satendr Sharma want to
change my name [0 Sapna

Sharma & Gender as Female, [,

Satendr Sharma henceforth be
known as Sapna Sharma Do
Dava Ham Sharma,.

I, Ancop Kumar Naugain 5/0
Chander Mani r/o C-97, Sector
22, Noida, GB Nagar, U.P -
201201 have changed my name
to Ancop Kumar for all future
purposes

I, Ancop Kaur W/0 Sher Singh
B0 A-10 Z2nd Floor, Sham
Magar, Tilak Nagar, West
Delhi-110018 have Changed my
name Anup Kaur for all Puture
Purposes,

L, Abhisheck Gupta 5/o0 Pushp

Raj Gupta K/ o 178c, Znd Floor,

1st Building, Devli Road, Devli
Bus Stand, Devli, New Delhi-
110080 have changed my name
to Abhishek Gupta for all
purposes,

I, Nirmal Koli W/ 0 Sh. Jai
Prakash Kaoll RSo H. Mo, 1028,
Sec-45, Faridabad, (HR} have
changed my name to Nirmal
for all future purposes,

I, Rartayva Gupta S5/0, Sumnil
Kumar Gupta Bo C-320, Vivek
Vihar, Delhi 110095 have
changed my name to Kartavya
Gupta for all purposes

I, Manizsh Koll 8/0 Sh. Jal
Prakash Koli R/o H.MNo. 10218,
Sec-43, Faridabad, (HR) have
changed my name (o Manish
Kumar forall future purposes

L, Ajay 5/o0 Dharamveer R/o
13% savitri Nagar New delhi
110017 have changed my name
to Ajay Kumar
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To place an Obituary announcement or
Remembrance message please call

Vinod: 9908992088

Pankaj: 81306047217

LSANDEEP Garg 5/o Moti
Ram R/o C-413, Gali No.-10,
Majlis Park, Ararsh Nagar
Delhi-110033  have changed
my tame to Sandeep Kumar

L, Vinod Kumar son of Sh.
Jaggu BEam Residing at B1E,

Police Staff QGuarter Near

Police Station, Shalimar Bagh,

Delhi-1108E have changed
rame of my minor son Lakshya
EKumar aged 14 vears and be
zhall hereaffer be known as
Lakshay Kumar,

I, Ramesh Kumar Chauhan
=/0 Govind Singh R/o VPO
(84 Mitnol Palwal - 121105 have
changed my name to Ramezsh
Chauhan for all purpose,

I Akansha Aprawal Do Ashok

Kumar Aggarwal, R/o H-34,

Sector-22, Noida have changed
my name from Akansha
Agarwal to Akansha Agrawal

I Rahul Gupta 5/o0 Late Sh.
Moti Lal B/o M-160, Gali no. 10,

Shastri Nagar, Delhi-110052
declare that name of mine and
my wife has been wrongly
written as Rahul & Shalu in my
minor daughter Rashi Gupta &
my minor son Shrivansh Gupta
school records. The actual
name of mine and my wife are
Rahul Gupta & Shalini Gupta
respectively, which mayv be
amended accordingly.

I, Shikha Chugh D/o Harsh
Vardhan Chugh Wrso Rupen
Rai

Delhi -65 have changed my
name to Shikha Chugh Pahwa
for all future purposes,

I Prashant 8/0, Rakesh Kumar
aingh R/o 271,powergrid
Residency,sec 21 € have
changed my name to Prashant
singh.

I vikash Bharti /o Salekh
Chand B0 B-157A, First
Floor Flat Nao.k, 1-..]1:.';1:"‘ MNo.5a
Neb Saral, Mew Delhi-1 10068
declare that Vikas Bharti &
YVikash Bharti both are the
name of one & same perzon
and I will be known as Vikash

Bharti for all future purposes

I, Sandeep Kumar 570, 5h.
Beant Lal B/o C-216, Ground
Floor, Anand Vihar, Delhi-
110082 have changed my name
to Sandeep Manchanda for all
purposes.

I, Amol S/0 Sh. Rajinder
Prasad Gupta R0 Flat No,
¢, Tower-7. Qzone Park
Apartments, Sector-a6,
Faridabad have changed my
name to Amol Gupta

I, Azad Singh Verma S/o
Salak Ram R/o Dichaom
Kalan South West Delhi,
Delhi-110043 have changed
my name o Azad Singh

Pahwa R/o G-43 B,
Srinivaspuri, East of Kailash,

L, No 17030490F, Sep Girraj 8/o
Vijay Pal Rro YVillage Berka
Tehsil-Sohna, Gurugram

Harvana-122103, in army
service records my mother
name and DLOB. is mitten as
Bimla Dewvi (19-08-1957),
whereas her cortect nztme zmu:t
[.0B. 15 Bimla (01-01-1957).

I, Rakesh Gupta 5/0 Desraj
Gupta R0 17807133, Shanti
Magar, Tri MNagar, Delhi
110035 have changed my  na-
me o Rakesh KEumar Gupta

L, Reema Dhingra Alias Reema
Khanna /0O Naveen Dhingra
WO Siddharth Khanna, B/O
H.Mo. 78, Sunder Magar, Lodhi
R, Mew Delhi - 110003, Have
Changed My Mame To Reema
Khanna For All Future
Purposes.

I, Pushpender 8/0 Sh.Chatta-
rpal Bfo H. No. 808, Gall Mo, 1,
Adarsh Nagar, Ballabgarh,
Diizti. Faridabad declare that
Pushpender & Seeta Ham
Singh both names are the
SdImne -fl'.' DN DeErson.

L, Badal 5/0 Anil Poddar Rso
H.Mo-1737, Block -Ib, J J Colony,
Bawana, Delhi -39 have changed
my name to Badal Kumar for
all future purposes,

L, Manjeet wife of Army Mo, JC-
249704% HRank- Ris MName-
Rishi Pal Unit of- 48 Armud Begt
C/o 56 APO. I have changed my
name from Manjeet to Manjit
Rani for all purposes

I, Pawanprit Kaur D/o
Niranjan Singh, W0 Maninder
Singh B/o B-5/25-26, Second
Floor, Sector-3, Rohini, Delhi-
110085, have changed my name
o Pawanprest Kaar,

IT is for general information
that I Nitin Kumar S/o Ashok
FKumar B/ 2766, 2. Mandoll
Extn, Mandoli, North East
Delhi-1 100493 declare that name
of mineg has been wrongly
written as Vikas Kumar in my
minor son namely Rishabh
Panchal aged 15 vears in his
schoeol record. The actual name
af mine is Nitin BEumar which
may be amended accordingly. 1t
is certified that [ have complied
with other legal requirements
in this connection.

I, No.17030499F, Sep Girraj
Aingh 570 Vijay Pal B/ o Village
Berka Tehsil-Sohna.
Curugram, Harvana-122103, in
army service recoids my father
name and DOB. s written as
Wijay Pal (26-04-1964), whetreas
his correct D08, s (26-00-1964)

I, Krishan Dutt /o Late Duli
Chand R/o VPO Panhera
Ehurd, Tehsil Ballabgarh,
District Faridahad have
changed my name to Krishan
Dutt Sharma

) To book your ad

TANE TIMES
CROLT

Headers are recommended to make
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 consegquences, in the
event such claims are not honoured by
the Advertisers.

I, Sulochana, Mother of-
Mo 14855463M Sep Jayabhaye
Vishnukant Vinavak, R/o-
Jijamata Colony, CITHO New
Nanded., Kautha, MNanded,
Maharashtra.- 431603, have
changed my name from
Sulochana to Sulochana
Vinavak Javbhhave, vide
affidavit dated 2470772024
before Motary Public Delhi.

I Joginder Kumar Kalra 8/0.
Banarsi Lal Kalra R/o 2029
First Floor, Near Arya Samaj
Mandir, Sector 4, Gurgaon,
Haryana 122001 have changed
my name boJoginder Kalra.

I, JC-705179P Rank SUB/NA,
Lonare Vitthal Shankar Unit-
Army Hospital R&R Delhi
Cantt-110010 & hereby also in-
form that my mother & father
& also my daughter name is
wrongly mentioned in my
service record as i"!nljai;a Bt
her correct & actual name s
Rajaakka Shankar Muarge &
a5 Shankar Bhimras Lotare
But his correct & actual name
is Shankar Bhimrao Murage
% alzo my daughier name as
Lavnya. but her correct & act-
nal name 15 Lavanva Vitthal
Lonare. Vide affidavit
dt, 21.07,2024 befors Motary
Public Delhi.

I, Sindhu Kumari P R, W/o.
Rajeev Kumar P, R/o. 44,
Akhara Road, Kishangarh,
Vasant Kunj, MNew Delhi-70
have changed the name of my
minor son from Abhijit Rajesy
to Abhijit Sindhu for all future
PUrpoGes,

[ Vijay Kumar 8ingh 5/0 Late
Shri Gopl Chand Singh R/o
1914, Sec 28, Faridabad, Ha-
ryvana confirms that my name
has been mentioned as Vijayw
Fumarat some documents &1
declare that Vijay Kumar &
Vijay Kuomar Singh s the
same person, [ shall hereafter
be known as Vijay Eumar
Singh as per my Aadhaar
card

I, Merpetwar Varsha Ganesh
wife of Army No. 15510697F
Rank- 8WE Name- Suddala
Kishore Unitof- 56 Armd Regt
Clo 58 APO, I have changed my
name from Merpetwar Varsha
Ganesh to Suddala Varsha
vide Affi no 95AE 220067 di
24-0-2024

[, Nawab S/0 Manscor Alam
R{o B-574, B-Block JJ Colony,
Bawana,Delhi my daughter's
feenat Khatoon 1th class
Educational documents myv
pname wrongly written. But
my correct name iz Nawab
and her mother corract name
is Tubassum ,

I, Vipin Lohia 870 Tejpal
Lohia R o 1299, Sector-55,
Main Market, Ballabgarh,
Faridabad have declared that
my father name Tejpal &
Tejpal Lohia and mother
name Kusum & Kusum Lohia
are one and same person for
all future purposes.

I, Shalinl Gupta W/o Ankit R/o
RZ F-4347A Fourth Floor,
Ambedkar Marg, Palam
Colony, Raj Nagar Part 2,
Delhi-110077 have changed my
name to Shalini Rajput,

I, Deepak Eumar Tuli 8/0
Harish Kumar Tull B o Plot
Mo, 168719, Flat Mo 24, Second
Floor, Kamla Park,
Dharampura, Najafzarh, New
Delhi-11004%, Declare that
Name of Mine has been
Wrongly Written as Deepak
Tuli in 10th Class Marksheeat
and Certificates, The Actual
Name of Mine iz Deepak
Eumar Tuli.

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

I, Sanjeev Kumar Nahal S/o
Ved Parkash Bfo H Na. 388/1,
Street Mo, Opp. CHG Station,
Than Singh Nagar, Anand
Parbat, Karol Bagh, Delhi -
110005 have changed myv name
to Sanjeev Nahal

[, No.5458150K, NE Ashok
Kumar §/0 Satbir Singh R/o
Yillage-Lakhuwas, Ward No.7,
Sohna, Gurugram, Harvana-
122103, in my service records
my father name was written as
Satvaveer Singh, whereas his
correct name (= Sathir Singh.

I Shahnwaz 570 Sarvar Ali R/o
2151717A/6, New Patel Nagar,
Mew Delhi-110008 declare that
name of mine and my wife has
been wrongly written as
Shahnwaz Solanki & Shabnam
Solanki in my minor Daughter
aged 12 vears Saima Parveen
school records, The actual
name of mine and my wile are
Shahnwaz & Shabnam Begum
respectively, which may be
amended accordingly.

IT is for general information
that | VIKASH BABOOD GUPTA
550 DINESH CHAND R/0 WE.
26A0M VIHAR FPHASE-III
UTTAM NAGAR WEST
DELHI-110059 declare that
name of mine and my minor
o1 has been wrongly writlen
as VIEAS GUPTA and
SHARANSH GUPTA in my
minor son namely SARANSH
GUPTA aged 14 years in his
school record. The actual name
of mine is VIEASH BABOD
GUPTA and SARAMSH GLUPTA
which may be amended
accordingly.

I, Vinavak, Father of-
Mo.14855463M Sep Jayabhaye
Vichnukant Vinavak, R/o-
Jijamata Colony, CIDCD New
Manded, Kautha, Nanded,
Maharashira- 431603, have
changed my name from
Vinavak to Vinavak
Pandurang Jaybhave, vide
affidavit dated 2470772024
before Notary Public Delhi.

L, Arun 5/o Ram Gopal R/0 A-
3725 Dal Mill Road, Uttam
Magar, New Delhi-110039 have
changed my name from Arun
to Arun Kumar for all purposes

I, Army Mo, JC- 240704% Rank-
Ris Name- Rishi Pal Unit of- 48
Armd Regt C/o 3 APO, have
changed my mother name
from Sawitri Devi to Savitri
for all purposes

I, Sonam Nolakha D/O
Chander Prakash Ahuja R/O
H. Mo, 2146, 4th Floor, Sector-
28, Faridabad Sector-2%,
Harvana-121008 have changed
my name to Sonam Ahuja for
all Future Purpose,

I, KM Neha Rani D/o Rishi
Kumar Tomar W/o0 Rawvi
Kushwaha Rso 909/9,
Vivekanand Magar, Near
Hanuman Property,
Bahadurgarh, Disit. Jhajjar
Harvana 1245307 have changed
my name to Meha Kushwaha
for all future purposes.

L, Jasdeep Kaur Arora W/o Sh.
Randeep Singh Arora Rso D-
203, Besterh Park View Grand
SPA, Bec.-B1, Gurugram,
Harvana-122004 have changed
my name from Jasdeep Kaur
Arora to Jazdeep Kaur for all
future purpnses,

I Munna Pandey §/0, Shri
Kant Pandey B/¢ F-1787h, Lal
Kuan., Mear Panchmukhi
Mandir M.b, Road, New Delhi
110044 have changed my name
to Neeraj Pandey .

I, Vimla Devi W/o Sh. Laxman
Singh RS0 H.No.C-29, Shiv
Yihar, Karala, Delhi-110081
have changed my name from
Vimla Devi to Bimla Devi for
all future purposes.

L JC 7T64731F SUB MAJ Sanjai
Kumar of 5-18/6 Shvam Vihar
Phase-2, MNajafgarh - 110043,
inform that my wife, Mrs.
Suidha Yadav carrect DOBE is
07/12518978, not 02/ 12/1977 as
recorded in my army records.

| LOST & FOUND |

PASS Certificate of Class Xth
Index No, T/3328/009, Yr.2012
has been lost, Finder Pls send
to: Anushika Singh Rso 073,
MNarmada Tower, Mahapgun-
puram, Ghaziabad-201002,

I, Anurag Ehokhar §/o0 Rajiv
Kumar BZ 80 Dharampura 1s¢
Najafgarh New Delhi, Have
Lost my Mechanical Diploma,
Marksheet 4-5 Semseter Raoll
No, 1587141010 issue From
Marthwada institute of
Technology.

I, Ratna Prakash W:so Dr.
Sumangal Prakash R/a 104,
Aastha apartment 26, Saket
Meerut, U.P. have lost the
original Flat Buyver Agreement
Letter executed on 201220012 &
General Power of Attorney
execubed on 150602017 of Unit
Nao. 8116 on 11th Floor, Tower-
9, Palm Olympia, Sec.-16 C,
Greater Noida, Gautam
Buddha Nagar, U.P., Finder plz
contact TSS90

IT is notified for the infor-
mation that my Original MA
iHistorv) Degree Certificate,
issued by JNU, of year July,
1946, M.Phil in History, issued
by JMNU, of vear July, 1969, Phid
in History, issued by JNL,
issued by JNU, of year March,
1998 & BA Degree in History
Hons. issued by Ladyv Shri
Ram College, New Delhi of
vear July, 1384 has been
actually lost. Mame: Nandini
Sinha Eapur, B/o 33, Poorvi
Marg, Vasant Vihar, New Delhi
- 110057, Mobile S810791956.

I Gourav Goel 5/o Late Shyam
lal Goel R/o C-40, New
Govindpura Delhi-110051 have
lost my Original Allotment
Letter of Villa No E-274,
Paramount Golfforeste, Site- C,
Surajpur, .B. Magar, Iis [Ise
elsawhere would be illegal. if
found pleaze refurn on above
address,
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I Ashish Tyagi /0 8h. Ashok
Twvagl B C-20, Kiran Gard-
en Uttam Magar New Delhi-
110058 have lost my Orig-
inal Marksheet, Bachelor's
Degree in UG in the vear
2012 Vide Roll Mo. BPE/O11/
2011 I¥ from The Glabal open
University MNagaland .

Dimapur Nagaland India.
Vide LE No. 19653065 / 2024
on Dated 24/7/2024. Finder
may contact 99583TTROG
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Extract of Unaudited Consolidated Financial Results for the
quarter ended June 30, 2024 STAR EXPORT HOUSE RECOGNIZED BY GOVERNMENT OF INDIA

(All amounts in ¥ lakhs unless otherwise stated)

. Quarter Ended Year Ended
Sr. z
Particulars
No. 30 June 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
(Unaudited) {Unaudited) {(Unaudited) { Audited)
Revenue from operations 262.105.55 32151798 | 211,493.61 | 1,037.264.96
Other income 1,957.72 575,76 479.08 3.467.45

Total income 264.063.27 322.093.74 211.972.69 | 1.040,732.41

Total operating expense 260.406.32 315.,579.09 | 209.258.88 | 1.018,110.65
Earnings before interest and tax 6,958.39 0.207.97 5.052.74 33,321.29
' : ' | e Vi

2y L e L R —

Net profit for the period/vear before tax 3.656.95 6.514.65 2.713.81 22621.76
(before exceptional items and share of profit/loss from
associates and joint ventures)

7 | Net profit for the period/year before tax 3,576.02 6,973.52 2.832.47 23.239.57
(after exceptional items and share of profit/loss from
associates and joint ventures)

8 | Net profit for the period/year after tax 3.115.75 6,538.71 2,333.58 20.268.08
(after exceptional items and share of profit/loss from
associates and joint ventures)

9 | Total comprehensive income for the period/year
(comprising profit /(loss) for the period (after tax)

10} Paid up equity share capital (face value of 32 each) 2636.39% 2634.73% 2.620.69* 2634.73% : U I-\) P R : D U CTS

and other comprehensive income (after tax) 437.45 11.135.28 3,035.52 27.348.21
11| Other Equity @ Hydraulic Oils ® Compressor Qils ® Turbine Oils ® General Purpose Machinery
12| Earnings/(loss) pet share (in ) Oil ® Spindle Oil « Slide Way Oils @ Soluble Cutting Oils @ Neat Cutting Oil
g::’ﬂ'“ﬂ GRS 2 toch) = oonauia)sed) i ik o) - ® Quenching Oils ® Rust Preventive Oils ® Rubber Processing Oils
Diluted 1.49 141 .42 1677 @ Industrial Oil & Greases » Automotive Greases @ Industrial Gear Oils
¥ et af ssme of frexh cipital & freessiy shares duurlge quarier snded 10 Jvine 2024 i 83,007 shares (30 Jowiz J023- 239,350 shares) @ Automotive Eear Dils » Eﬂﬂiﬂﬂ Qils e Transformer Qils » nght Lll:]llid Paraffin
Motes: e — =

a) The Financial Results of the Company/Group for the quarter ended 30 June 2024, have been reviewed by the Audit Commitiee and approved by the Board of
Directors at their respective meetings held on 24 July 2024 and have been reveiwed by the Statutory Auditors.

by The financial performance of the company on standalone basis for the guarteér ended 30 June 2024 are (T n lakhs):

Quarter Ended Year Ended
Particulars 30 June 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
(Unaudited) (Unaudited) {(Unaudited) (Audited)
Turnover 0.503 4] |9 373128 [3.205.78 62.541.97
Profit before tax 5.057.15 3.951.15 525.29 £.185.13
Profit After tax 4.941.3] 4.123.82 38870 7.907.96
Total comprehensive income 4.947.70 4.110.46 38841 7.894.60

¢} The above is an extract of detailed format of financial resulis filed with the stock exchange under Regulation 33 of the SEBI (Listing Obligations
and sclosures requirements) Regulation 2015, The full format of the unaudited financial results of the Group and the Company for the
guarter ended 30 June 2024 are available on the Company's website (www_pdsltd.com) and on the website of BSE {(www.bseindia.com) and

NSE {(www.nseindia. .
SE Orwwnseindis.com) For and on behalf of the Board of Directors

PDS Limited

Deepak Kumar Seth
Place: Mumbai Chairman
Date: 24 July 2024 DIN: 00003021

CIN: LI1S101MH2011PLC388088
Registered Office: Unit No. 971, Solitaire Corporate Park, Andheri Ghatkopar Link Road, Andhern East,
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FTS WORLD EXPO Delhi 2024

CONSUMER CONNECT INITIATIVE

India’s biggest exhibition on QMEX
giﬂing and promOtionaI SOIutions India’s Biggest Exhibition on Gifting & Promotional Solutions

The 25th edition of the expo promises to be bigger than ever before, bringing together :‘(SaPINNACLE
suppliers, manufacturers, retailers, buyers, and stakeholders for their mutual benefit LA ENTERPRISES

'@ | 25/26(27
T I JULY, 2024

| \NTED COLGRS Machinery’; ‘Electronic Gadgets & WORLD B h{] rﬂ‘l' M an d d pt'] m

i ormEnion. PR .l ) o &, =% Home Appliances’; etc. With over PI'CI ati Maidan)
3 hics . *'ljp. = Higi 3-8 A 3’ "N 600 exhibitors representing more ex O NE"W D@lhl India
s VT L R .. NG~ ‘TR | ¥ than 3500 brands and showcasing
2\R VSN A 4 % Hall No : 234&5

Mumbai-400093, Maharashtra, India | Tel: +91 22 41441 1 (4);
Email: investorsi@pdsitd.com, Website : www.pdsitd.com

gifting industry. It covers a wide
spectrum of gifting categories,
including ‘Customised Gifts &
Promotional Products’; ‘Beauty,
Health & Wellness Gifts": ‘Gourmet

over 30,000 products, the show

caters to buyers with diverse
— ; ./ e f budgets and preferences. Leading
g e B vVES L A Lt brands such as Adidas, Levi's, Jack

& Jones, True Cook, Bugatti, UCB, : ;

Te highly anticipated 25th The expo is backed by Tommy Hilfiger, Luxor, and many :
edition of Gifts World Expo prominent sponsors and more will be at the event. 30,000"‘ 3500"' BUU"'
is set to premiere in the collaborators. Pinnacle | ; e
capital, promising an Enterprises is the title sponsor, For editorial queries, contact: No. of Products No. of Brands No. of Exhibitors
unprecedented experience for CGAl is the supporting Resp.Edit@timesgroup.com '
both exhibitors and visitors. This association, Mutha
milestone edition, organised by Impex is the Q}D ’ ;
MEX Exhibitions Pvt. Ltd., will be registration sponsor,
held at Pragati Maidan, New and Power Plus & 25|26/27 _WHAT s 0 N DISPLAY
Delhi, from July 25 to 27, 2024. Castillo is the lanyard g?'—ffgf“ q
The expo is renowned as India's ~ sponsor. The show (Pragati h@ad;.:_'fnm - BEAUTY, HEALTH & * CUSTOM BRANDING - STATIONERY &
largest and most comprehensive  features an extensive mlmj:'i‘:f‘a'h" Ll WELLNESS GIFTS MACHINERY OFFICE SUPPLIES
(adas low (eintnclogiting  TrEE g poclay vowigpce | (" Y - ELECTRONIC GADGETS * PREMIUM GIFTS / + INNOVATIVE
il rumbe isizaior ki b S : & HOME APPLIANCES & GIFTING BOXES
Continuing the legacy of 24 categories such as = - GOLD & SILVERGIFTS
successful editions, Gifts World  “Corporate Gifts, focusing on “Trende & Tachnelogy Shaping e Giting ndushry + CUSTOMIZED GIFTS & + HANDICRAFTS, HOME + GOURMET
E’:ﬁiﬁﬁ;‘;iz?& 'f; e E:;E:E;;rms' and PROMOTIONAL PRODUCTS DECOR & FURNISHINGS HAMPERS
uppqﬂuniﬁes and networking PFCI.fESSiﬂFIEI[S from SEMINAR AGENDA + HOUSEWARES & « LIFESTYLE « AWARDS &
solutions. The expo showcases  various sectors, KITCHEN APPLIANCES PRODUCTS REWARDS
products not just from including corporates, DAY 1
I'EHUWI"IE:d top brands but also IT, FMCG, MN[;E, _ Al and AR Technology Integration in | 25-26 JULY I| Eiviry Eaa: Il I.'II.'I
top-quality products and pharma, hospitality, Gifting Industry SHOW ,’ 10AM-6:30PM | Y Organiser: I/ sUPPORTING
exceptional solutions from and many more, will TIMINGS | 27 JULY ? 500 MEX Exhibitions Pvt. Lid. ." Assgcmngﬂ
startups and smaller brands, find their sourcing | 10AM-5:30PM |
giving you a perfect blend to needs adequately Partnership Selection and Business ' d J'
chbacatiorm It alse has sddvecsad. Conversation Visitors Entry From Gate No 4 Bhun:f Mandapam & Gate No 10 (Metro Station Gate)
knowledge sessions spread Gifts World Expo Visitors Car Parking available at Bhairon Mandir Parking on Pay & Park Basis subject to availability
across 3 days on Trends & serves as a platform for
Technology’ shaping the gifting  showcasing trends and Design and Trends Collaboration FOR ANY QUERY: +91-11-46464848 | www.giftsworldexpo.com | info@mexexhibits.com
industry and much more. innovations in the = = : . ; :
O intoumsailitsaon @ wiwgfaweitesesom This is a B2B trade exhibition | No Retail Sales at the Show ‘ Infants in arms & Children below 18 years are not permitted
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Private Sector Activity Hits
3-Month High of 61.4in July

Job creation pace fastest in 18 years; new orders rise sharply

Our Bureau

New Delhi: Private sector ac-
tivity in India rose to a three-
month high of 61.4 in July
from 60.9 In the previous
month, the HSBC Flash India
Composite Output Index sho-
wed Wednesday. Backlogs of
work rose further, prompting
the best upturn in employ-
ment in over 18 vears, accor-
dingtothe survey report.

Manufacturers particularly
noted higher prices for coal, le-
ather, pharma products, rub-
ber and steel while services
companies specifically cited
egg, meat and vegetables as so-
urces of inflation.

The reading on the index re-
mained above the 50-mark.
which separates expansion
from contraction for 36th conse-
cutive month. The flash PMI re-
cords 75-85% of the total 800
Purchasing Managers Index
survey responses by services
and manufacturing firms recei-
ved every month.

The HSBC Flash India Manu-

Business Activities 5urge

The flash PMI records
75-85% of the total 800
Purchasing Managers
Index survey responses §
by services and
manufacturing firms
received every month

CONTRACTION FOR 36TH CONSECUTIVE MONTH

facturing PMI was at a three-
month high of 58.5 in July from
58.3 InJune, signalling a histori-
cally strong improvement in
the health of the sector: The
HSBC Flash India Services PMI
Business Activitv Index was61.1
inJuly as against 60.5 in June.
“The Flash Composite Output
Index signalled continued ro-
bust growth in India's private
sector. Therise in outputin July
was led by a further increase in
business activity in the manu-
facturing sector, while the pace
of expansion in services output
also accelerated and remained
well above its long-run avera-

READING ON THE INDEX HEH.MHEI.'I ABOVE THE
50-MARK, WHICH SEPARATES EXPANSION FROM

Favourable

ge,” said Pranjul Bhandari, chi-
ef Indiaeconomistat HSBC.

As per the report, favourable
market conditions and new bu-
siness gains underpinned the
upturn in private sector activi-
ty. There were also mentions of
buoyant client appetite, enhan-
ced technology and a greater
number of events,

New orders placed with priva-
te sector firms in India rose
sharply in July

Amid reports of higher mate-
rial, transportation and labour
costs, overall input prices rose
inJuly Therateof inflation was
solid, faster than in June,

RBI Dividend Helped Cut Deficit by
0.2%, up Spending by 0.2% of GDP

of this dividend

Fiscal deficit will be
lower by 272,000 crin
2024-25 only because

GayatriNayak

port,” said Gaura Sengup-
ta, chief economist, IDKFC
First Bank.

To put the numbers in
perspective, the RBI divi-
dend created fiscal space
of 0.4% of GDE Outof this,
expenditure was increa-
sed (over interim budget)
by 0.2% of GDE

KERALA WATER AUTHORITY n-Tan:Inr Notice

H : f _
5 7} Re-E- 'I‘e_nnlef Hu wIEEE-t 25I$E|'FHE|'I:HH

Tender : 09-08-2024 O3:00:pm.Phone |

www.etenders.kerala.gov.in
KWA-JB-GL-6-260-2024-25

1) REBUILD REI Prowiding underground sewsrage nefwiorks and allied works fior the newly construcied
SMLD STP al Elamkulam -Providingunderground sewerage nefworks and allisd works for the newly
construcied SMLD STP at Elamkulam-Sewerage Work. 2} (JIM-CWSS toPuthencruz, Thiruvanivoor,
Choitanikkara, and Pulrikka panchayaths-Construction of 17MLD WTP at Choondy, Sump and Pump
house, 9m dia Well cum Pump house al Ramamangatam and allied works.- General Civil Wark
EMD - Rs_ 1) 500000 2) 500000. Tender fee : Rs. 1)19518 219518 Last Date for submitting
0464 2380645 Website : www.kwakeralagovin &

Sdi-Superintending Engineer
PH Circle, Kochi.

Walisile ;-

vl Bldl ha, oo

NIT No.COMFED:ERP:1041:2908

conditions in raspect of the required services and
on 16.08.2024,

Tha undersag
without assigning any reason therecf.

Tender for maintenance work of Network at COMFED, Head Dffice
Bihar State Milk Cooperative Federation Lid, (COMFED), Palna ivwiles lenders from the reputed
Firm/Company for onsite Mainlenance services at the data cantre of COMFED for IT Equipment,
Metwork Connectivity, etc. 25 defailed in the tender documents.

Interesled bickder may visil our wabsits al www.sudha.coop for obtaining further detailed terms and

ned resarvas the right to modify and or cancal the notice and reject any or all tha offers

BIHAR STATE MILK CO-OPERATIVE FEDERATION LTD.

Dairy Dovelopmoent Complox:;
Phiona Mo- O612-2224083, 2228953 2220387

Fost -- BV, Collego, Fatmo-0000T4

Emuaili- carmfed, patnafigmall, cam

Date: 24.07.2024

miay submil lender docurnents latest by 3,00 PM

GENERAL MANAGER

# % RAIL WHEEL FACTORY
& Yelahanka, Bengaluru - 560 064.
Websie: werw.rwl.indianrailways.gov.in
E - TENDER NOTICE No:
RWFIM/OT/IAMS/2024-25/19

2210712024

E - TENDER: On behall of the President of Indiz,
the Principal Chief Mechanical Engineer inviles
electronic tender for the following work online
through the website hitp/iwww ireps.govin
{Warks)

Tender No: RWRMIOT/AMS2024-2531 did
220712024

Mame of the Work: Outsourcing of machining of
G000 WAG-9 axes. Estimated Value in Rs.
7.52,04 000/- Earnest Money Deposit in Rs.
.26, 000 Closing Date & Time: 13082024 at
10.30 Hrs. Completion Period: 07 Months.

This tender notice can be viewed on our website

ww.rwT indianeailways.govin ™, DY. CME/AP

dtd.

Jharkhand Council of Educational Research & Training (JCERT), Ranchi
TENDER NOTICE FOR PRINTING AND SUPPLY OF ATLAS, DICTIONARY,

GRAMMAR AND GENERAL KNOWLEDGE BOOKS

Bid No: JCERT/NPP10-07/2024/2664

Jharkhand Council of Educational Research & Traming (JCERT) invites e-bids i two bids system
(Technical & Financial) from reputed and eligible printers for the printing and supply of Atlas, Dictionary,
Grammar and General Knowledge books to student of Class 1X, X1 and XII for three years i.e. 2024-25,
2025-26 and 2026-27 studying in Government Schools under State government scheme.

Important dates/details are as under:

'SI. No. Activity | Start Date Time End Date = Time

| 1 Online availability of bid document | 24.07.2024 10,00 am | 21.08.2024 | 06.00 pm
| <2 Pre-Bid Meeting | 31.07.2024 04.00 pm - -

| 3 Online Bid Submission 24.07.2024 10,00 am | 21.08.2024 | 06.00 pm
| 4 | Submission of Paper Sample | 21.08.2024 10,00 am | 22.08.2024 | 06.00 pm_
| S Opening of Technical Bid 23.08.2024 03.00 pm - -

|6 | Opening of Financial Bid _To be announced afier the technical evaluation

jharkhandtenders.gov.in,

Interested eligible bidders may view and download bid documents from the websites hutp://

PR 330307 Jharkhand Council of
'Educational Research and Training(24-25)#D

E-Tender Notice No. PHEP)24-25/GA01
Tender applications are inviled for purchase of vanous items against tender Mo, 1-5 from the Mauul'm.'turm or their sole suthoneed
distributors/agents. The bidders can place their bids as per terms & conditions contained on hit

Sd/-
(Aditva Ranjan, LA.S)
Director, JCERT, Ranchi

POSTGRADUATE INSTITUTE OF MEDICAL EDUCATION & RESEARCH CHANDIGARH

Phone No, 0172-2756469

HePIDCUTE, Bow N CRrscure’a

5, Equipment/Tiem Mume iy, EMD Bid whmimhn Bid Opening | Depit Name
No Daie Date
Pre Bid coase

| Hyperbaric Oxygen Therapy Chamber D Mo Rs. 1,0 DM/ 13-08-2024 I4-08-2024 CCRYMN

Mon-Pre Bid case

~

= ‘Hcpt.u.:.mfnl of Cooling System of 01 ™o s, 200 000/ - -ilin- ~du- Biochemistry
he existing Cold Boom

3 lomc, Non lomc CT Contrast Media Mg per lechnical v
and MRI Contrast Media Specification Ka. 100,000 o “do- Hadiology

& Online Expmingtion As per Tender Bls 12 0 D) - -l ~qlm- Academic
{Compuier Based Test) Document Sechion

= Table Top Casting Muochine [ Buy Back) 01 Mo Bs. 24 0K - -ili- -lo- COHSC

NOTE 1.

NOTE 2.
full working day
Additional Terms and Conditions.

Tender document can alse be downloaded rom websile www peimer edu in and can be applied on websile www.eprocure.gov.in. Bid
Security (EMDY) should be for the amount as per the instruments defined in tender documenis having s validity ai least for one
year & duly pledged in favour of Postgraduate Institute of Medical Education and Research, Chandigarh. The tenders will be
opened on the daics given sbove at 12:00 PM in the presence of the authomzed imtending tenderers. Tenders not submatied on the
presenbed form, nol sccompanied with Bid Secunity shall be summaniy rejected.
The undersigned reserves the right 1o accept or repect any or all the tenders received withoul assigning any resson thereal.

*PRE-BID CONFERENCE™ WITH INTENDING BIDDERS FOR ITEM Sr. No. 011 shall be beld on 29072024 from 03:00
P.M. ONWARDS IN THE PHEFP), OFFICE, PGIMER, CHANDIGARH. The intending bidders are free to join Pre nd Conference
through video conference, For more dedmils contact: 01 72-275646% at Procurement Branch { lmport ).

[he terms and Conditions of the ongingl Notice Inviting Tender (NIT) available on PGIMER Website will remain samie.
However on switching over (o e-tendening on ¢-Procurement, the bids will be received in electronic form on e-Procurement website and
no bid will be received in Physical form. The EMD will be received in Physical form in Procurement Branch (Import) and scan
copy is to be uploaded in electronic form on e-procurement website, CPPP Portal {Central Public Procurement Portal).

If any of the tender opening daies happens o be a holiday m PGIMER, Chandigarh, then the same shall be opened on nexi

. The Institute has wdopted amended Notice Inviting Tenders (NIT) which 15 available on  e-Procurement  wehsite

{hittps:feprocure.gov. in‘cprocure/appd and Website: www.pgimer.edu.in.
Instructions Carefully before submitting buds

The undersigned reserves the right o accept or reject any or all the ienders received withoul assigning any reason thereofl,

Ihierefore the bidders are requested to go through the

Professor In-Charge (EP)
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forarer wa gH e &=, g, dH —834010 (FIR@US)

Phone : 0651-2460408, Telfax:2460125,
Website-www.jiada.co.in, email-riada.rnc@gmail.com
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[ I* floor 6397511 6 Confercnce Hall 505 st
2 2" floor 6397sfi 7 Cafeteria 860 sfi
. 3 37 floor 63975ft 3 Gymnasium 503 s
4 4% floos 6397sh 4 Visitors Lounge 947 sft
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Mumbai: North Block has used the
bumperz2.3-lakh-croredividend from
its money manager, the Reserve Bank
of India (RBI), to simultaneously lo-
wer its fiscal borrowing and fund de-
velopmental projects, an analvsis of
budgetary statistics showed.

“The Union budget has judicially ut-
ilised the fiscal space created by the
REBI dividend to support twin aims of
fiscal consolidation and growth sup-

The increase in expenditure
sed on supporting agriculture, emplo-
yment creation and state govern-
ments. Within expenditure, there is

an increase insubsidies(over interim
budget) by 0.1% of GDP and transfer
of resources to state governments by
0.1 % ﬂf GDP

Capital expenditure was
retained at interim budget
levels (Rs11.1lakh crore).

“The remaining fiscal
space was used to reduce
thefiscal deficit by 0.2% of
GDP to 4.9% of GDP" ex-
plained Sengupta.

BUDGET 2024
DECODED  viaincasensupte.

ut simply, in absolute
terms, the fiscal deficit will

be lower by Rs 72,000 crore in 2024-25
only because of the RBI dividend. This
places the government’s goal of achie-
ving a 4.5% of GDP deficit by fiscal

is focu-

2025-26 within reach, according to Mo-
ody’s Ratings.

The fiscal deficit is pegged at 4.9% of
GDP for FY 2024-25, lower than the
51% of GDP announced in the inte-
rim budget.

Although the RBI dividend turned
out to be a sweetener in managing the
fiscal balance, there is no certainty if
this trend would continue in the next
fiscal as well.

“While a stronger than expected di-
vidend payout from the Reserve Bank
of Indiahasprovided additional fiscal
space, future dividends will depend
on market conditions,” said Gene
Fang, associate managing director,
Moody’'s Ratings.

NORTH WESTERN RAILWAY

E-Tender Notice
DRMI{S&T) NWR, Ajmer on behalf of the
President of India invites E-Tender for the
following work up to 15.00 Hrs. on the
mentioned date. Tender No.: 1. DRM-
S&T-05-2024-25 2. DRM-S&T-06-2024-
25 Name of Work: 1. Ajmer Divisicn:
Comprehensive Annual Maintenance
Coantraclt of SMPS-Bazed Integraled
Fower Supply 3vystem of HBL Make
Installed al 18 Stations and 10 LC
GATESABS over Ajmer division NWR for
thres vear, 2. Ajmer Division- Provision of
LT Gate Communication over OFC-at al
the LG gates over Ajmer Division, (MV.J-
SNOT section) Approximate cost of
work: 1. Rs. 11435018.28 2. Rs.
T773869.91 Bid security: 1. Rs.
20720000 2. Rs. 155500.00 Date &
Time of opening E-Tender- 19.08.2024
at 15.30 Hrs. The detailz of above E-
tender are available on websile
www.ireps.gov.in BE3-AdI24

Faollew us an “ E-‘HWH:r.lih'ﬂ't: WAl vays

LD} EAST CENTRAL RAILWAY (@]

OPEN E-TENDER NOTICE
(Construction Department)

Open e-Tender is invited on Behalf of the
President of India for the under mentioned
work:-

E-Tender No. EL/IC/SIMHX/ETENI05/24-25
1. Name of the work with its location:
“Design, Drawing, Erection, Tesling and
cammissioning of left over and ather
associated work for back charging al
Balumath/TSS under Dhanbad Division”
2. Approx. Cost of the work: Rs.
2.77.77.343.73- 3. Cost of Tender form:
Fs. Mil, 4. Availability of Tender: On IREPS
website: www.ireps.gov.in, 5. Earnest
money to be deposited: As Per NIT,
6. Completion period of the work: 06
manths, 7. Date and time for closing of
tender: 09.08.2024 at 12.00 hrs,

Dy.CEE/Con/South
EC Rly. MHX, Patna

PRIDOTA3/CONS/ELECIT/24-25/28

[O) EAST CENTRAL RAILWAY (8]

OPEN E-TENDER NOTICE
{Construction Department)

Open e-Tender is invited on Behalf of the
President of India for the under mentioned
Wiork -

E-Tender No.: ELICISIMHX/ETEN/0G/24-25
1. Name of the work with its location:
‘Design, Drawing, Modification, Supply,
Erection, Testing and Commissioning of
25KV OHE along with Switching Posts for
proposed Barbigha Yard line and left aver
work of Biharsharif- Barbigha section under
Danapur Division and any other location
under Dy.CEE/C/IS/IMHX. 2. Approx. Cost
of the work: Rs. 7,38.23 265.02/- 3. Cost of
Tender form: Rs. Nil, 4. Availability of
Tender: On IREPS website:
www.ireps.gov.in 5. Eamest money to be
deposited: As Per NIT, & Completion
period of the work: 08 months. 7. Date and
time for closing of tender; 06.08.2024 at

12.00 hrs. Dy.CEE/Con/South
EC Rly. MHX, Patna
PR/0OT4B/CONS/ELEC/TI24-25/32

SOUTH EAST CENTRAL RAILWAY

TENDER NOTICE FOR
APPOINTMENT OF STBA

Tender Motice Mo: Comi/Cont./STBA
(NSG-4&NSG-5)24/Pt-l. Dated 12.07.2024

Name of Work : Tender for
Appointment of STBA at 06 "NSG- 4"
Category Railway stations for a
period of one year & 11 "NSG-5"
Category Railway stations for a
period of three years on allotment.
Name of Stations : NSG "4"-
Shahdol, Korba, Anuppur, Pendra
Road, Ambikapur and Umana. NSG
"§"- Uslapur, Janjgir-MNaila, Akaltara,
Kharsia, Burhar, Sakti, Amlai,
Baradwar, Brijrajnagar, Jairamnagar
and Chirimiri.

Completion period of the work:
NSG "4"-One year. NSG "5"- Three
years. Earnest Money Deposit :
NSG “4°- ¥ 10,000/-. NS5SG "5"- %
5,000/-, Cost of Tender Form :
Free. Commencement of issuing
Tender : 18.07.2024. Submission
of tender: From 11.00 hours to
15:30 hours of 08.08.2024.
Opening of tender: On 08.08.2024
at 16:00 hours.

N.B: In case, the last date happens
to be a government holiday or
declared as a holiday for any
reasons, tenders will be opened on
the nextworking day.

For further details of tender
document, eligibility criteria and the
complete details of the above tender,
please contact Office of the Station
Manager of the concern station and
Office of the Sr. Divisional

Commercial Manager, South East
Central Railway, Bilaspur or
refer/download tender document,
which is available on our website

Sr. Divl. Comml. Manager
CPR/10/146 S5.E.C. Railway, Bilaspur.

Anuradha Shukla

New Delhi: The budget has proposed to
widen the transfer pricing provision, ex-
tending it to even some domestic transac-
tions. It has also enhanced the power of
the transfer pricing officers, who will now
be able to pick specified domestic cases for
acloserlook,

The direct impact of this change would
beonnew manufacturingentitiesavailing
of the concessional tax regime.

The Indian transfer pricing regulations
requireall international transactions and
certain categories of specified domestic
related-party transactions to be referred
to transfer pricing officers for scrutiny.

“This is a clarificatory amendment as
some of the provisions were already
there,” revenue secretary Sanjay Mal-
hotratold ET.

After this amendment, the officers will
be empowered to pick up such cases for
serutiny on theirown.

“The provisions are intended to permit
transfer pricing officers to assess un-re-
ported domestic related-party transac-

Our Bureau

Mumbai: Jindal Steel & Power’s consoli-
dated net profit slipped by about 21% year-
on-year to 1,338 crore during the June qu-
arter, from 71,692 crore a year ago.

Higher tax expenses at 5211 crore, up ne-
arly seven times from ¥74.75 crore a vear
ago, weighed on the allov manufacturer’s
earnings. Consolidated sales volume for
the quarter stood at 2.09 million tonnes, up
nearly 14% YoY while production remai-
ned flat at 2.05 million tonnes, on YoY and

Our Bureau

New Delhi: The government 18 holding
discussions on industry’s calls for easing
resirictions imposed on Chinese invest-
ment into the country asalso granting vi-
sas to experts for setting up plants, but is
vet to take a final decision, top govern-
ment sources said.

“There is an ongoing discussion on this.
But nodecision has been taken in this re-
gard,” sald an official.

Industry has sought relaxation in the
visa regime for expats—including those
from China—ona par with the one propo-
sed for companies in the sectors under

.

-
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In her budget speech, the FM has alluded to
revamp of the foreign investment regime

production-linked incentive (PLI) sche-
mes. There also have been calls to ease
restrictions imposed on FDI from count-
ries that share land borders with India
amiddecline in overseas investment into

Budget Widens Ambit
of Transfer Pricing

Move enhances power of officers to pick domestic cases

tions during transfer
ments,”
transfer pricing, Nangia Andersen.
Experts said the proposed change would
help in avoiding any unwanted dispute
between taxpavers and tax authorities du-
ring audits and in bringing the provisions
in respect of international transactions

ABSESS-
partner-

pricing
said Amit Agarwal,

and specified domestic transac-
tions at par,

“The legislation has built-in
provisions to discourage abuse
of the beneficial tax regime due
to overstating profiis in the tax

exempt, tax incentivised unit and compa-
ny by ‘closely connected persons’ which
result in more than ordinary profits,” said
Fatema Hunaid, paritner, Grant Thornton
Bharat.

“We expect the impacted companies to be
even more judicious while interpreting
the phrase ‘closely connected persons’ and
be cautious in upfront identifying and re-
porting such transactions as SDTs (speci-
fied domestic transactions) proactively to
avold adjustments and penalties. especial-
ly where profitability ishigherthan the in-
dustry peers,” Hunaid added.

Jindal Steel Q1 Net Falls 21% to Z1.3k cr

sequential bases, The consumption of fi-
nished steel in India rose 12% YoY to 35.2
million tonnes in April-June, driven by
strongdomesticdemand, thecompany said
in its investor presentation.

Imports, though, surged 32% in the same pe-
riod. “Higher imports from China and FTA
countries kept flat product prices incheck in
the domestic markets,”
Higher sales volume and a higher share of
value-added products, though, helped the
company's consolidated gross revenue rise
9% to T15,788 crore, Adjusted operating profit
for the quarter rose 5% YoY to 2,831 crore.

India Weighing Industry’s Call for
Lifting Restrictions on Chinese FDI

Country may grant visas to e:{perts for settlng Ui:l plants no decision yet

the country.

The Economic Survey tabled in Parlia-
ment on Monday also batted for easing
Chinese investments into the country. In
her budget speech, Nirmala Sitharaman
has alluded to revamp of the foreign in-
vestment regime,

Industry has flageged issues such as lack
of equipment supply or people who can
fit equipment or machinery in the hydro-
carbon or solar power sectors. “We are

the company said.

Monsoon

FLASH FLOOD
WARNING

Low to moderate flash ﬂuud
over Gujarat, Konkan, Goa, .
Saurashtra, Kutch ,;, 2 /

Low to moderate flash flood
risk over Vidarbha, Madhya

Rainfall Deficiency
June 1-July 24/July1-24 In%

East & NE (-14.2%)/-14.7
Northwest (-15.7%) /7.2
Central (11.8%)/+29.5
South Peninsula  (23.7%)/+33.3

Country asawhole (1.3%)/+10.8

v '
: ‘r i -
9 -

Isolated extremely heavy rainfall
very likely to continue over
Gujarat State, Konkan & Goa,
Madhya Maharashtra during next
2 days and heavy to very heavy
rainfall thereafter

Very heavy rainfall likely to
continue over Central India during
next 2 days and heavy rainfall
during subsequent 3 days.

X

ESICAdds 2.3 M
Jobs in May

Our Bureau

New Delhi: The Emplovees’ Sta-
te  Insurance Corporation
(ESIC) registered 2.30 million
new members in May this vear,
an increase of 13.9% from a vear
ago and 39.9% from the earlier
month, the ministry of labour
and employment said.

As per the provisional payroll
data released on Wednesday, aro-
und 20,110 new establishments
were brought under the social
security ambit of the ESI sche-
me in May compared with 18,490
establishments added in April.

“Out of the total 2.30 million
employees added during the
m{mth L1l million employees or
48.37% of the total registrations
11elcrng to the age group of up to
25 vears,” it said.

Also, a gender-wise analvsis of
the payroll data indicates that
net enrolment of female mem-
bers has been 0.44 million in
May, while 60 transgender emp-
loyees got registered under the
ESI scheme in the month, which
attests to the commitment of
ESIC to deliver its benefits to all.

The payroll data is provisional
since data generation is a conti-
nuous exercise, itsaid.

ESIC is one of the twomain sta-
tutory social security organisa-
tions under the ministry of labo-
ur and employment, the other
being the EPFO.

weighingall options. But nodecisionsha-
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Dipanjan Roy Chaudhury
New Delhi:
The Prime

Ministers of
India and the
United King-
dom are laun-

INDIA'S e E
LARGEST SELLING f;'}‘“g a “‘fw
ZERO MAINTENANCE lechnology
ELECTRIC Security Ini-
LAWN MOWERS tiative’ (TSD
to elevate the
strategic

partnership
between the

-

ke two countries

to the next le-
vel., This was
announced

during wvisit
of UK Fore-

@ WiNALsharpex.com

ve been made yet,” the official added.
India had in 2020 made prior govern-
ment approval mandatory for invest-
ment from China via Press Note 3 follo-
wing border tensions with the country

India, UK Launch Technology
Security Initiative led by NSAs

ign Secretary David Lammy.

The TSI will be coordinated by
the National Security Advisors
(NSAs) of both countries through
existing and new dialogues. The
NSAs will set the priority areas
and identify interdependencies
for cooperation on critical and
emerging tech that will, in turn.
help build meaningful technology
value chain partnerships between
two countries, officials said.

The progress made on the initia-
tive will be reviewed ona half year-
ly basis at Deputy NSA level. “We
will also set up a bilateral mecha-
nism led by India’s Ministry of Ex-
ternal Affairs and the UK govern-
ment for promotion of trade incri-
tical and emerging technologies,
including resolution of relevantli-
censing or regulatory issues,” an
official said.
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As equities hover around record
levels, a big question playing
on investors’ minds is where

to invest. ET spoke to three
top wealth managers for their
portfolio recommendations for

BUDGET 2024 DECODED

Capital Gains, You & Tax

EQUITY, GOLD ORBOTH? ATOPPING OF WALL ST?

What Investors Can

;E;r:mmma r;nptg:tilécf:gitital CAPITAL GAINS an investable sum of 720 lakh. All
gains structure for financial | 2 thrge '.:'f them ﬂ! ll recommend a
securities. It rationalised long-term Mnr'ﬂ%ﬂfﬁg?ﬁg e?.:ggﬂutg
i ol oA capl N gAInIgira s Unlisted Shares aﬁ:l Id. ~Prashant Mahesh
and tenures for shares — listed and 5 24 24 20 125 goid.
(STT not paid)
unlisted — and other products. A :
look at the new Shares (STT paid) 12 12 10 125 Wealth Manager | ASHISH SHANKER RAHUL JAIN FEROZE AZEEZ
capital gains [ ] Listed bonds / 12 12 10 12.5 Designation | CEO, Motilal Oswal Private Wealth President & Head, Nuvama Wealth | Deputy CEO, Anand Rathi Wealth
fax EtTUEt'l:ldl'E :E?;":::IT TR = 5 i oy Equity Allocation | 50%-plus, 10% international equity (212 lakh) | 60% (212 lakh) 70% (214 lakh)
with rega f v - ‘ Using systematic transfer plan Either lump sum or SIP, based-on
to ttgfferjent f Short-term capital gains How to Aliocate | Lump sum (If have a time frame of 5 years) | ««crpy’tor 6 months availability of funds
CAtegories o Equity shares 15 20 : : ' 50% in large-cap, 35% in mid-cap | 70 to 80% in equity, 20-30% in debt
mutual funds. . aoco e Where to Allocate | Equal mix of Flexicap and Multicap schemes | Z- 41050 small-cap and 5-10% in gold
—Prashant P Unlisted debentures 3 |shortterm| 20 | rate 214 lakh into equity with a time frame
Mahesh - - 710 lakh equally divided between Flexicap 712 lakh in equity of which 76 lakh o :
Soe T B Hidia InRupee Terms | -, 4 \1ulticap funds, plus T2 lakh into in large-cap, 4.1 lakh in mid-cap | O 2 Years and above of which 27 lakh
this Means | Varnat ':I' 15, P b ?%9 I Eh Tt P lin large-cap, 4.2 lakh in mid-cap and
TAXATION FOR MUTUAL FUNDS tESrnatonal coulty OEEy it IS ARl 72.8 lakh in small-cap
Mutual Fund Scheme Category Holding Period 5STCGTax LTCG Tax HDFC Flexicap, PPFAS Flexicap Fund, Mirae | Schemes are recommended to ICICI Pru Dividend Yield, HDFC
" = Schemes Where | Asset Multicap, Motilal Oswal Multicap, ICICI | investors on the basis of their Flexicap, ICICI Pru Focused Equity,
ECRACY onanted MF { >=624 Domestic ecuity Shores) Investors can Put | Prudential Opportunities, ABSL Frontline | risk profile, financial goals and | Kotak Multicap, DSP Equity
Investments redeemed after July 23, 2024 >12 months 20% 12.5% Money In | Equity, and Motilal Oswal S&P 500 Index investment horizons assuminga | Opportunities, HDFC Smallcap
Specified MF / Debt oriented MF (>=65% SEBI Regulated Debt and Money Market) N | fund for international equity minimum of 5 years -
Investments before 1 April 2023 Debt Allocation | 20-30% (74 lakh to 76 lakh) 30% (¥6 lakh) 20-30% (74 lakh to 76 lakh)
Redeemed between 1 April 2024 and 22 July 2024 >36 months 5 20%" L L’EISE mp!ti-{aiSuletkf#}nds, with low allocation — -
ax o equity (24 la ® 71.8 lakh in corporate mix
HERCEMEd On QR AT <= Sl 2029 _ 224MONMNS | ) rate | 12:3% Where To | ® DSP Multi Asset Fund, Whiteoak Mult of AAA and AA) and 1.2 Invest in Arbitrage Funds —
Investments after 1 April 2023 - Redeemed any time Not applicable Tax slab rate Aifrsatﬂ Asset Fund lakh in bank FD Kotak Equity Arbitrage, SBI
Hybrid MF (>=35% and <65% domestic equity) OCale | o 10% (22 lakh) in arbitrage fund —Kotak ® 73 lakh in a mix of AA and Arbitrage Opportunities Fund
Redeemed between 1 April 2024 and 22 July 2024 >36 months Tax 20%* E?E:E::gg ?ﬁ:é‘ and Invesco India AAA NCD/Zero Coupon Bonds
Redeemed on or after 23 July 2024 >24 months | Slabrate 455y oS0 o 2 k)
Other MFs ( gold and silver ETFs/FoF, Domestic FOFs with >35% Equity Funds, International coLp | ® 10% (22 lakh) ® 10% (22 lakh) ® Cold ETF / gold funds for short term
Funds /FOFs, Multi Asset Allocation Funds with Domestic Equity in 35-65% ® |n gold ETF (Nippon Gold Bees) @ in Gold ETF investors and Sovereign gold bonds
Investments before 1 April 2023 {SGB) for long-term investars
Redeemed between 1 April 2024 and 22 July 2024 >36 months 20%*
Redeemed on or After 23 July 2024 >24 months 12.5%
s e - FRESH SLIPPAGES UP 20% ON YEAR, MOST FROM RETAIL | SEBI STUDY FOR FY23 76% OF THEM UNDER 30
Redeemed between 1 April 2024 and 22 July 2024 Not applicable | slabrate [TSiab rate Axi B nk N t l ] 4? . 7 flO In d]' » d al Intr d
Redeemed between 23 July 2024 to 31 March 2025 Not applicable Slab rate S a e p O lrl O i’ l u a ay
Redeemed on or after 1 April 2025 > 24 months 12.5%

* with indexation

Source: Edelweiss Mutual Fund

Ql as Provisions Double | Traders Lost Money: Sebi

D-Street Diary

B HDFC Bank Hikes Deposit Rates

Mumbai: HDFC Bank Wednesday raised deposit rates for
two tenures - 35and 55 months - pointing to the intensify-
ing depasit-mobilisation war in local banking. HDFC Bank
will offer 7.35% for 35 months and 7.4% for 55 manths with
effect from July 24, shows disclosures made by the bank
on its website. Senior citizens will earn 50 basis points
higher rate of interest. The new rates are 20 basis points
higher than what the bank offered prior to the revision.

day'sclosingprice of £237.95. Asof June 30, 2024, EQT
helda 7.89% inthe bank. InNov 2020, RBL Bank raised
7999 crore from Baring Private Equity Asia in fresh capital
through a preferential allotment of shares. In 2022, EQT AB
acquired Hong Kong-based Baring Private Equity Asia.

M Suraksha Diagnostic Files for IPO

Mumbai: OrbiMed-backed Suraksha Diagnostic has filed
the draft red herring prospectus (DRHP) with capital
markets regulator Sebitofloat aninitial public offering

Our Bureau

Mumbai: Axis Bank, India's
third-biggest private lender by
market value, Wednesday reported
amarginal4% rise in its June gquar-
ter net profit to 36,085 crore as pro-
visionsdoubled. Analysts polled by
Bloomberg estimated a net profit
of 6,510 crore. The lender had re-
ported profits of 3,797 crore in the
same quarter a vear ago.

Net interest income, or the
bank’s core income, rose 12% on
yvear to ¥13,448 crore. Net interest
margin was flat at 4.05%.

at1.96% while in the March 2024 qu-
arter, it was 1.43%. Net NPA ratio
stood at 0.34%.

“Our net NPA is up three basis
points gquarfer on quarter. The
three basis-point in-
crease 18 due to sea-
sonality in the first
and third quarters
within the retail agri
business. One has to build in sea-
sonality,” said Puneet Sharma,
chief financial officer, Axis Bank.

Fresh slippages during the June
quarter rose 20% on year to ¥4,793
crore out of which 24,200 crore ca-
me from the retail segment.

Our Bureau

Mumbai: Seven out of 10 individu-
al intraday trades in cash segment
made losses inthefinancial vearen-
ding March 2023, a study done by
the Securities and Exchange Board
of India({Sebi) revealed.

The regulatorsaid therehasbeena
surge of over 300% in the numberof
individuals participating in intra-
day trading in equity cash segment
in FY23 compared to FY19. It said
one in three individuals who trade
in cash segment, trades intraday.

The study showed 76% of these

traders in intraday segment we-
re under the age of 30 years. The
share of traders less than 30 ve-
ars of age grew to 48% in FY23
from18% in F'Y19.

It said proportion of loss-makers
increased to 80% for traders with
very frequent(more than 500 tra-
desinayear)trading activity.

“Over and above the trading
losses incurred, loss makers ex-
pended anadditional 57% of the-
ir trading losses astrading costs
in FY23, while profit makers
spent 19% of their trading pro-
fitsastradingcostsin FY23,” the
market watchdog said.

(IPO). The size of the proposed IPO would be around T850
crore, sources said,. According to the DRHP, the IPO of the
Kolkata-headquartered company consists of an Offer for
Sale (OFS) of upto 19,189,330 equity shares by the share-

Previously, the bank offered an interest of 7.15% for 35
months and 7.2% for 55 months.

M RBL Bank Block Deal Likely Today

Asset quality
for the lender
deteriorated se-
quentially  ri-

L&T Infra Investment Partners Advisory Private Limited

_ _ : ~ For and on behalf of L&T Infra Investment Partners in the capacity of 1
Mumbai: EQT ABis likely tosell itsentire 7.9% stakeinRBL ~ Nolders. The OFS comprises upto 10,660,737 equity shares ﬁf %ﬂtr'at?.}: j’ﬁ En';;;nmeﬁt Ma n;gec:' of LE:]rj Iﬂf;‘ran Tﬁieﬂ?-nentaf-’a?fr?e:-g} SRR @ L&T anance

each by the promoter shareholders Somnath Chatterjee,
Ritu Mittal and Satish Kumar Verma, and the individual
selling shareholders, Munna Lal Kejriwal and Santosh
Kumar Kejriwal offering upto 799,556 and 1,332,593
equity shares, respectively. - Our Bureau

deal isestimated at around ¥1.081 crare (5129 million) at
the floor price. lIFL Securities is the sole book runner for
thedeal. According tothe term sheet, Maple || BV, an entity
of EQT AB, isoffering to sell 4.78 crore shares of the bank at
afloor price of ¥226 per share, a 5% discount to Wednes-

Eross  non-per-
forming asset
(GNPA) ratio
stood at 1.54%.
Last year, the
GNPAratiowas

Corporate Office: Brindavan, Plot No. 177, C5T Road, Vidyanagari Marg, New Mercedes Showroom, Kalina, Santacruz (East), Mumbai - 400058,

Notice for Sale of OCDs under Swiss challenge method
Regen Infrastructure & Services Pvt Ltd ("RISPL") is a company incorporated under the provisions of Companies Act, 2013, having its
registered office at 1st Floor New No. 1 Shenoy Nagar, Sivanandam, Chennai - 600030, Tamil Nadu, India. RISPL is primarily involved in
the business of providing operation & maintenance services to wind turbine customers by entering into long term contracts. It also
provides infrastructure for power evacuation through pooling substations.

RBI Asks Banks
to Track Local

L&T Infra Investment Partners Advisory Pyt Ltd ("LTIA") the investment manager of L&T Infra Investment Partners, a SEBI registered
Category-| Alternate Investment Fund hereby invites proposal from NBFCs/ Fls/ Corporates/ AlFs etc. for acquisition of its outstanding
Optionally Convertible Debentures ("OCDs") of the RISPL on 100% cash basis under Swiss Challenge Method. The sale of the OCDs is
on basis of “Asiswhere is”, “Asiswhat is”, “Whatever thereis” and “No Recourse”.

BARBER X REC

Fund TrarISfers Name of Issuer Principal Outstanding | Total Outstanding | Highest Bid Starting Price for
as on 30.06.2024 as on 30.06.2024 received counter Bid under Swiss
Challenge method
Regen Infrastructure & Services Pvt. Ltd. 70.14 129.30 40.75 42.79

The interested parties shall, on or before July 31st, 2024 by 6.00 p.m., submit their Expression of Interest ("EOI") to participate in the
counter-bidding, post which further details as to timelines for conducting due diligence, bid submission, etc. will be provided or the
interested parties may also directly submit the counter-bids. If no EOQl is received before the cut-off time, the base bid will be declared
as the successful bid for the purpose of this Swiss challenge process.

The broad terms of the offer are as follows:-

1. Thesale of OCDsshall be on 100% Cash basis.

2. The sale is under Swiss Challenge method based on the bid offer in hand, and only counter bids are expected. Starting price for
counter bid under Swiss challenge is marked atRs. 42.79 Cr. The highest counter bid received, will be treated as challenger bid. The
bidder who has submitted base bid offer will be invited to match the challenger bid. If the base bidder either matches the
challenger bid or bids higher than the challenger bid, such bid will become the Successful Bid; else, the challenger bid will be
declared as Successful bid as per Swiss Challenge method guidelines.

3. Interested NBFCs / Fls / Corporates / AlFs etc. ("Bidders”) to submit an EOI to participate in the counter-bidding or submit the
counter-bid, by sending an e-mail to veritas.team@ltfs.com on or betore July 31st, 2024 by 6:00 p.m.

4. Preliminary Information Memorandum ("PIM") will be shared with the Bidders who express their interest in acquiring the above
OCDs, subject to execution of a Non-disclosure Agreement, in the format prescribed by LTIA. The PIM will contain brief details of
the above account. Such information will be furnished on the basis of data available with LTIA and shall not be deemed to be a
representation by LTIA about quality of assets. The Bidders shall conduct their own due diligence, investigation, analysis and
independent verification.

5. Due diligence / independent verification shall be undertaken by the participating Bidders at their own costs. By virtue of
submission of the offer, it shall be deemed that the participating Bidders have conducted their own independent due diligence,
investigation, analysis and independent verification in all aspects covering the liabilities, legal proceedings, encumbrances and any
other dues etc., to their complete satisfaction.

6. Detailed Process Note for the Bid Submission, timelines, Earnest Money Deposit amount shall be shared with the participants once

the EOIl is received by us from their end.

Conditional and contingent offers shall be liable to be disqualified by LTIA.

The participating Bidders shall not be entitled to withdraw or cancel its offer once submitted.

Evaluation of the bidsshall be at the sole discretion of LTIA.

1‘.] LTIA reserves the right to modify, alter the terms and conditions of sale and also reserves its right to reject any or all the bids,
withdraw the OCDs from sale, defer or cancel the sale, in totality at any stage, without assigning any reason whatsoever, if in the
view of LTIA, the process is not viable or it would prejudicially affect the interest of LTIA owing to any reason. All decisions of LTIA in
regard to the sale process shall be final and conclusive. No claim for compensation on account of rejection of bids and / or
rescinding /cancellation of sale process shall be entertained.

Our Bureau

Mumbai: To prevent instances
of money laundering and fraud,
the Reserve Bank of India (RBI)
on Wednesday asked banks and
all payment system operators to
keep a trail of domestic fund
transfers by customers.

The regulator has asked re-
mitter banks to keep a record
of the names and addresses of
beneficiaries of all cash pay-
out services.

For cash pay-in services, remit-
ting banks and business corre-
spondents (BCs) will have to re-
gister the customer based on a
verified cell phone numberanda
self-certified *Officially Valid Do-
cument (OVD)' as set out in the
KYCrules.

Every transaction by a remit-
ter will have to be validated by
an Additional Factor of Aut-
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hentication ':ﬁ:l‘?'i}- “Remitting Em“ - 4 11.Cut-off date for calculation of Principal Outstanding Amount and Total Outstanding Amount would be June 30, 2024. Hence, any
banks and their BCs shall ':'::n' nET i F!“[Bjmﬂ ; payments received till that date will remain with LTIA,
form to provisions of the Inco- L RAR FEPHHL 06} 12.The sale of OCDs is subject to approval of the competent authority of LTIA. LTIA also reserves the right to reject any offer without

me Tax Act, 1961, pertaining to
cash deposits,” the REI said. It
also said that the remitter bank
will need to include remitter de-
tails as part of the IMPS and
NEFT transaction message.

The transaction message will
have to include an identifier to
identify the fund transfer as a
cash-based remittance.

Theregulatorsaid that thene-
ed to bring in these rules arose
after the significant increase
in the availability of banking
outlets, developments in pay-
ment systems for funds trans-
fers, and ease in fulfilling KYC
requirements,

BN met | 11 1,0 assigning any reasons thereto.

13.The highest bidder, on being accepted / confirmed as the Successful bidder by the competent authority of LTIA, would have to pay
the entire purchase consideration within 2 days or as may be extended by LTIA in its own discretion and also execute all documents,
as may be required, within the time period specified in the communication of acceptance / confirmation given by LTIA.

14.The Successful bidder shall be solely and absolutely responsible for completion of all statutory, regulatory and other compliance
and all costs and expenses towards stamp duty and registration charges towards transfer of OCDs shall be borne by the successful
bidder.

15.In case of any further clarification, you may contact the following official:

\HSIEE,

Name of the official
Mr. Ashwini Sharma

Contact details
+91 98339 21210
+91 91671 45959

®ns hair fibre

SALON LOCATOR

OhE10
L] -l'h
-

Mr. Jigar Jain

adf-

Authorized Officer

LET Infra Investment Partners Advisory Pvt Ltd
{for and on behalf L&T Infra Investment Partners)

g Salons + E-comm sites

Place: Mumbai
Date: July 25th, 2024
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SLAPS Z1-CR PENALTY
FOR NOT SEEKING NOD

IRDAI Orders
CareHealthto
Buy Back Esops
Given to Saluja

Our Bureau

Mumbai: Insurance regula-
tor IRDAI has directed Care
Health Insurance, earlier
known as Religare Health In-
surance, to buy back the 7.57
million shares that were allot-
ted to Rashmi Saluja, the non-
executive director and chair-
person of Religare Enterpri-
ses, and levied a T-crore penal-
ty for failing to obtain appro-
val for such remuneration,
The Insurance Regulatory
and Development Authority of
India (IRDAI) said Saluja’s du-
al role as executive chairper-
son of Religare Enterprises do-
es not exempt her from regula-
tory compliance. It said the is-
suance of stock options to her
breached the IRDAL Act of 1999
and related guidelines.
According to
the IRDAI or-
der, Care Health
must repurcha-
se the 7.57 mil-
lion shares al-
lotted to Saluja

Thelnswrel  at 532 each
Esopstothe And cancel any
Religare unexercised or
chairperson unvested  op-
despitethe  tions immedia-
regulator's  telv Any furt-
disapproval her grant of
stock options to

her is prohibited.
The company must confirm
compliance within 15 days and
pay a T1-crore penalty within 45

days, charging it to sharehol-
ders’ accounts, as per the order.
In 2019, IRDAI permitted Salu-
ja’'s appointment as director in
Care Health and Religare Fin-
vest, and in 2022, approved her
role in Care Health and Religa-
re Insurance Broking. Howe-
ver, in 2021, the regulator rejec-
ted the insurer's request to
grant stock options (Esops) to
Saluja. Despite this, Care issu-
ed 22.7 million Esops to Saluja,
of which she exercised 7.57mil-
lion by October 2023. In May
this year, IRDAI issued a show-
cause notice on the matter:
Care Health said Saluja was
granted Esops in her capacity
astheexecutive chairpersonof
Religare Enterprises and not
as a non-executive director of
Care Health. IRDAI did not ac-
cept this explanation, deeming
it a defiance of the regulations.
This regulatory action fol-
lows a show-cause notice issu-
edamid a dispute over Religare
Enterprises’ control between
1ts board, subsidiary Care He-
alth Insurance, and Dabur pro-
moters the Burman family:
The Burman family, the lar-
gest shareholder of Religare
Enterprises, has claimed that
22 7 million options were ille-
gally issued to Saluja and de-
manded their cancellation.

Watertight
Regulations

> From Page 1

In her budget speech on July 23,
finance minister Nirmala Sit-
haraman said FDI and overseas
investment rrules will be simpli-
fied, Seth acknowledged that
the extant regulations do not
make for smooth sailing for the-
se categories of investors and
that needs to be addressed.

“There are now eight schedu-
les of FEMA regulations, and
they have served their purpose.
Butat themoment, therearewa-
tertight regulations (which
don't allow easy flow of invest-
ment under one schedule to
another),” Seth said, adding
that administrative convenien-
ce should not override the broa-
der economic interest,

FDI isrestricted only in strate-
gic or sensitive sectors and the-
re is not much room for further
relaxation. Therefore, the go-
vernment is now turning its at-
tention to the substantive issu-
es of easing restrictive regula-
tions to woo foreign investors.

Gross FDI inflows into the co-
untry have moderated in recent
yvears. Having scaled a peak of
almost 85 billion in FY22, in-
flows have eased for a second
straight year through FY24 to
touch $71 billion.

PREMIUMISATION DRIVE Co taps key strategy even as most segments post low revenue growth

HUL Needs Rural Spark, Lower

Input Costs to Drive Volume Push

Kiran Somvanshi

Mumbai: Announcing its June qu-

arter results after the close of the Yoy e T & o F
market session on the budget day, Parameters T |y che ’ s -
FMCG bellwether HUL posted a -
subdued performance, with a 1.6% Net Sales 15166 16 m E /
increage in revenue and a 2.7% in- Home Care Revenues 5675 46 .4
creaseinmetprOfit o toodat | BE2UY & Wellbeing Revenues | 3199 31 g :
93 8% — 20 basis puinntﬂmhgigher hian Personal Care Revenues 2386 -45 :
the vear-agolevel. One basis point isa Food & Refreshment Revenues = 3,850 1.4 »
hundredth of a percentage point. Operating Profit 3606 24 "*!‘-..:_h -~

HUL closed 1.8% lower on Wed- Home Care Profit 1109 119
nesday, i . : i

Incidentally, the silver lining has Beauty & WEIIEElng Proft 1,006 -1.9 \
been the underlying volume growth Personal Care Profit 418| 63 |
at 4% — the highest in the past five Food & Refreshment Profit 736 8.1 ;
quarters — aided by the spending on Operating Profit .
advertising and promotion. The Net Profit Mg 5:: m:f
company spent nearly 11% of its re- : 2, X

% of net sales)

venues on advertising. It took price
corrections especially in fabric
wash and household care

Subdued June

HUL: Q1FY25 Standalone Performance Snapshot

i

adecline. Thefood and refreshment
category was impacted by a harsh
summer season.

HUL is driving premiumisation
across its portfolio in terms of lea-
ding trends, leveraging technology
and delivering new formats and bene-
fits. During the quarter, the company

sonal care declined by
4.5% due to price cuts.
In terms of profitabili-

products — passing on
the benefit accruing
from the softening of
commodity prices. ty, the home care and fo-

While the revenues of od & refreshments seg-
the home care, beauty & wellbeing ments posted an increase in their
and food & refreshment segments segmental margins while the beau-
grew in low single-digits, that of per- ty and personal care portfolio faced

Earnings

Review

re-launched brands such as Vim, Lux
and Lifebuoy with superior formula-
tions. In fact, the contribution of its
premium portfolio has increased by
300 bps over thelast three years. Ithas
reshaped its portfolio in certain high-
growth categories. These include Rin
liquid detergent, Vaseline'sfirstover-
night serum in lotion., Lux body
wash, and international cuisine in
the form of Hellmann’'s mavonnaise.

With the rural demand gradually
improving, the company expects to
drive volume-led growth going ahe-
ad. Incase the commodity pricesre-
main at the current levels, price in-
creases may not be needed. The ope-
rating margins are expected to be
maintained at the current levels —
facilitated by cost savings and pro-
ductivity programmes.

The stock has gained 5.5% in the
past year and is trading slightly lo-
wer than its 52-week high. A good
monsoon and input cost inflation
are factors to watch out for in the ca-
se of the FMCG industry While a go-
od monsoon augurs well for spur-
ring rural demand, benign commo-
dity prices would ensure minimal
price increases., However, climate
change and geo-political conditions
don'trender the scenarioeasy,

NARROWING ARBITRAGE Move can help arrest outflows from deposits

into realty, other fin assets and make savers think of bank safety, they say

Bankers Hope Tax Changes

Make FDs Moe A

Joel Rebello

Mumbai: The increase in short-
term and long-term equity capital
gains taxes and discontinuation of
indexation benefits for property sa-
les have reduced the regulatory ar-
bitrage that other investments held
over deposits, potentially drawing
more future savers to traditional
banking instruments.

Bankersexpect more termdeposits
now with the disappearance of the
arbitrage, likely helping lenders
that arestrugglingtoraiseliabilities
in line with asset expansion.

“Even if it does not lead to inflows
into deposits, 1 think it
will arrest any further
outflows as savers will lo-
ok at this avenue more
closely” said Sanjay Mu-
daliar, executive director
at Bank of Baroda. “In-
crease in  government

BUDGET 2024
DECODED

In her budget speech on Tuesday; fi-
nance minister Nirmala Sithara-
man proposed to hike the short-term
capital gains tax on all listed equity
instruments to 20% from
15%. Longterm capital
oains on listed equity in-
struments and specified
finaneial and non-finan-
cial assets have been hi-
ked to 12.5% from 10%.
Moreover, the indexation

spending is also a big po-
sitive for banks because it could lead
to higher inflows into bank deposits.
S0, all in all, the budget has been posi-
tive for banks because it has not ag-
gravated thedepositchallenge, Of co-
urse, banks will have to step up effici-
encies to make full use of these mea-
sures,” headded.

benefit has also been re-
moved from all the assets for compu-
ting long-term capital gains which
will disallow any inflation adjust-
ment, increasing the tax outeo.
shivaji Thaplival, head of research
at Yes Securities said that the govern-
ment’s move is indirectly positive for
banks and negative for physical as-

ttractive

sets and equity investments.

“These steps are, therefore, positi-
ve for banks from an incremental
depositaccretion perspective. Hou-
sehold savings that will be incre-
mentally created will tend to flow
into bank deposits as opposed to re-
al estate, gold, stocks and equity
mutual funds, ceteris paribus, The
impact, however, is not expected to
be dramatic,” Thapliyal said in a
note after the budget.

The government's move comes
even as banks are facing the worst
deposit crunch in almost two deca-
des, widening the gap between ban-
king credit and deposits. At the end
of June, bank deposits were gro-
wingat1l.1% vear-on-vear, muchslo-
werthan the systemic credit growth
of 17.4%, according to RBI data.

Bankers said that they do not ex-
pect any material change due to the
government's move but are hoping
for some change in savers’ mindset
post this move, “Interest on deposits
continues to be taxed at the highest
bracket and also the interest on sa-
vings accounts exceeding 10,000 —
that does not change. But yes, in the
long term we can expect savers to
choose the safety of fixed depositsas
the tax arbitrage is now come
down,” said theexecutive director of
a large public sector bank.

Call for Wider Scope, Lower TP Margin

=+ FromPage1l

“Introducing safe harbour rules
with applicable margin rates and
aligning with global trends will re-
assure investors of a stable tax re-
gime in India,” said Hirak Mukho-
padhyvay, counsel at law firm Khai-
tan & Co, adding that it would also
significantly reduce “the volume
of litigation currently being pur-
sued by IT/ITeS firms against the
Income Tax Department on trans-
fer pricing issues.”

Tvpically GCCs are India-registe-
red entities providing services to
their global parents. These being
cross-border related party transac-
tions, they attract strict transfer
pricing provisions under tax laws,

Industry experts said that under
prevailing cross-border taxation,
the 17-24% transfer pricing margin
18 significantly impacting revenu-
es and business operations of mul-
tinational companies. They want
applicable rates under safe harbo-
ur in line with global trends, at 14-
15% . Additionally, lobby body Nas-
scom is of the view that the thres-
hold of units to gqualify for sate har-
bour should be raised from a turno-
ver of up to Rs 200 crore to a
turnover of up to Rs 2,000 crore.

“Currently, GCCs have three op-
tions—one, opt for safe harbours,
which 15 not feasible. Second op-
tion isto go throughregular assess-
ments, which is time-consuming,

and third istomake APAs{(advance
pricingagreements), which alsota-
ke four to five vears to conclude,”
sald Ashish Aggarwal, vice-presi-
dent, public policy,
Nasscom.

In a May report,
Nasscom identified
transfer pricing as
the top regulatory

consideration  for
NMoviabolied GCCs, which now
transfer bring in nearly a
pricing as fifth of India’s $250-
the top billion IT services
regulatory  revenues. The Eco-
consideration nomic Survey, relea-
for GCCs sed Mondav  said

that as of March
2023, India houses around 1,600
GCCswhich employ 32 lakh people.
Citing consulting firm Wizma-
tic's study, the survey said such cap-
tiveunitsareestimated have a rove-
nue share of about 3.5% of India’s
GDP by 2030. In fact, the share of
business by GCCs has grown in ser-
vices exports, it added.

INDUSTRY LAUDS MOVE
Even though the government is vet
to discuss the blueprint of its pro-
posed modifications with stakehol-
ders, the promise to review has rai-
sed hopes for GCCs and other fore-
ign-owned units in India.

“T'his should lead to better predic-
tability for us and acceptance glo-
bally,” the head of a large global

bank’s Indian GCC told ET on the
condition of anonymity.

“These are very welcome moves,"”
said Sameer Gupta, national tax le-
ader at EY India. “Increased adop-
tion of safe harbour will reduce the
burden on audit/assessment and
controversv Wewait togetthedeta-
ils of measures that will be anno-
unced in due course,”

Safe harbour limits were introdu-
ced in mid-2017 under the transfer
pricing regime to address the in-
creasing litigation between the In-
come Tax Department and taxpay-
ers over transfer pricing issues. [t
aimed to lower the burden of trans-
fer pricing on lower-value transac-
tions, where determining arm's
length pricing was challenging.

Meanwhile, the budget also pro-
posed to enable a transfer pricing
officer (TPO) to deal with specified
domestie transactions that haven't
beenreferred to by the assessing of-
ficer. While it aims to empower the
TPO, the change will raise the
compliance burden on taxpayers.

Dhruv Janssen-Sanghavi, foun-
der of Janssen-Sanghavi & Associ-
ates, said, “Generally, expansion of
asafe harbourisagoodthing, But it
remains to be seen whether it co-
mes with any strings attached. The
scope of expansion of the powers
of theassessingofficer inthedeter-
mination of the arm's length price
is rather narrow and may increase
litigation.”

Budget Does
Not Singe ITC
with Tax Hike,
Shares Top
T500-Mark

Our Bureau

Mumbai: ITC shares crossed
the 500 mark for the first time
on Wednesday after the budget
left tobacco taxation unchang-
ed. Analysts recommend buy-
ing the stock on any dip for a
short-termreturn of uptol5%.

After the budget, global broke-
rage Jefferies upgraded the
stock from hold to buy and rai-
sed the target price to 2585 from
%435, citing ITC's clear advanta-
ge. The stock, whichsurged17%
inthe past monthcomparedtoa
3.6% gain in the Sensex, ended
at ¥494 on Wednesday, up 0.4 %.

“Having moved up swiftly re-
cently, there is a possibility of
consolidation or a minor dip in
the nextweek orso, which could
be an opportunity to enter near
the support levels around T465-
470," said Nagaraj Shetti, se-
nior technical analyst at HDFC
Securities. “The next upside re-
sistance towatch isaround £550
in the next 1-2 months.”

ITC Share Price-on BSE (#)
= 470.9

July 24, 2023

July 24, 2024

ITC has emerged from its 11-
month slumber. In the past
month, trading volume has ste-
adily increased, culminating in
amassive surge in the previous
three sessions.

“Considering the broader
structure, any decline toward
T480-460 should beseenasa buy-
ing opportunity,” said Sameet
Chavan, chief analyst-techni-
cal & derivatives, Angel One.
*Ontheflipside, we wouldn't be
surprised to see this stock con-
tinue its move into uncharted
territorv in the coming weeks.”

Jefferies echoed this senti-
ment, stating that “no news is
great news”. Its report high-
lighted that the unchanged to-
bacco taxes are a big relief for
ITC, allowing the company to
focus on volumes with minimal
price hikes.

Govt Focus on Fiscal Health Spurs FPI Flows Into Gsecs

T2 LAKH-CR LEVEL FPIS' FAR bond holdings top key mark as Centre commits to rein in fiscal deficit, reduce borrowings

Bhaskar Duttaand
Rozebud Gonsalves

Mumbai: The Centre's commit-
ment tofiscal consolidation inthe
budget seems to have spurred fore-
ign investors to step up purchases of
government bonds, with overseas
investment insuch debt well poised
to head past the 82 billion-per-month
flow that was expected after in-
clusion in aJP Morgan index.
Agoregate holdings of foreign
portfolio investors(FPI) in index-
eligible fully accessible route
(FAR) government bonds increa-
sed by £1,963.7 crore to ¥1.91akh
crore on Tuesday, following the

presentation of the FY25 budget,
On Wednesday, the FPI holdings
of FAR bonds rose further, with the
total holdings crossing the 2 lakh
crore mark, according to data
published by the Clearing Corpo-
ration of India (CCIL)at the end of
trading hours on Wednesday
Counting June 28 — the day that
inclusion of Indian bonds ina JP
Morgan index commenced — FPI
investment in the FAR category has
risen by 715,383.73 crore, or around
$1.8 billion, the data showed.
*Investors, both domestic and
international, have taken a positive
view of the budget outcome in-
cluding the government’s commit-
ment tofiscal consolidation, and

expect debt investment inflows to
continue. The July investments by
FPIs are likely to exceed $2 billion
and may continue at a higher pace
going forward as well,” said Parul

Mittal Sinha, head-financial mar-
kets, India and South Asia at Stan-
dard Chartered Bank.

After receiving a fiscal windfall in
the form of a huge surplus dividend
transfer from the Reserve Bank of
India. the Centre said on Wednesday
that it is aiming for a fiscal deficit
target of 4.9% of GDPin FY25, lower
than the5.1% target speltout in the
interim budget in February. The
government alsoreduced its gross
and net market borrowing for FY25
by 212,000 crore to 14.01 lakh crore
and 711.63 lakh crore, respectively.

Yield on the 10-year benchmark
government bond, which closed at
6.96% on Wednesday, has eased 22
basis points so far in 2024, even as

global markets have witnessed
considerable volatility, While the
steady foreign flows have kept
sovereign bond vields anchored,
treasury executives do not see
much more room forafall in long-
term vields till the RBI shows signs
of cutting interest rates.

“Overall, the commitment tofiscal
consolidation is a positive for the
market but I donot see the yield on
the 10-vear bond falling below 6.95%
till we have some clarity on the RBI
turning towanrds easier monetary
policy. On the upper end, the 10-year
vield should be contained at 7.01%,”
said Vikas Jain, head of India tra-
ding, fixed-income, currencies and
commaodities at Bank of America.

*
|
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IN THE
CLASSROOM

Mutual funds are becoming
the popular route for retail
investors to participate in the
capital markets with assets
under management of the
industry crossing 60 lakh
crore, The Union Budget
2024-25 has changed capital

gains taxes on financial assets, =

Changesin
Taxation for
Mutual Funds

WHAT IS THE

TAX REGIME FOR
EQUITY-ORIENTED
MF SCHEMES?

As per income tax laws, any
gain from the sale of units in
an equity-oriented mutual
fund scheme that invests

at least 65% of its corpus In
domestic equity will be taxed
as short-term capital gain
(STCQ) if sold before a year
of purchase and as long-term
capital gains (LTCG) if sold
beyond a year of purchase.

WHAT ARE THE CHANGES
IN THE BUDGET?

As per the new proposals, equity
investors shall enjoy an additional
¥25,000 as tax-free income in a
financial year as LTCG up to ¥1.25
lakh will be exempt, up from the
earlier limit of #1 lakh. For gains
above #1.25 lakh in a financial
wvear from equity-oriented MFs,
investors will have to pay LTCG
tax at 12.5% from 10% earlier. For
sales before a year of purchase,
they have to pay STCC tax at 20%
compared to 15% earlier.

WHAT FUNDS ARE COVERED | WHAT ARE THE
UNDER EQUITY TAXATION? CHANGES FOR
Funds where the equity holding is DEBT MFs?

more than 65% of the total port-
folio are classified as equity funds
for taxation. All equity schemes,
arbitrage funds, balanced funds
(which typically have 65-75% equity
and 25-35% debt) and equity savings

funds (equity, debt and arbitrage) are

classified as equity-oriented funds

There is no change
proposed in the budget
for debt-oriented
schemes. Investors will
have to pay capital gains
tax on these schemes in
line with their income
slabs irrespective of the

from a taxation perspective.

4. Invesco

An investor education and
awareness initiative

Mutual Fund investments

IS THE INDEXATION
FACILITY AVAILABLE
FOR ANY MF

SCHEME NOW?

According to the budget
proposals, no indexation
facility will be available for
any mutual fund scheme.
Earlier, some schemes that
held 35-65% in equity, in
categories like multi-asset
and equity hybrid could get
indexation benefits. Now
such investors who hold
these schemes for 24 months
and above, will have to pay
LTCG tax at 12.5%, while if
they sell before 24 months
they will pay STCG tax in line

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

read all scheme related documents carefully.

holding period.

Mutual Fund

{fwww.sebi.gov.in/index.html. For any

are subject to market risks,

HOW ABOUT GOLD/
SILVER FUNDS, FOFs AND
INTERNATIONAL EQUITY
SCHEMES?

Fund of Funds (mutual funds
which invest in other funds),
international funds (funds that
have more than 35% exposure to
international equities) and gold/
silver funds were earlier treated as
debt instruments and taxed at slab
rates. The budget has removed this
anomaly, Now, any investments
made in these schemes after July
23 and held for 24 months and
above will be charged LTCG tax of
12.5%, while a holding period of
less than 24 months will attract
STCG tax in line with the slab rate.

with their slab rate,

PRASHANT MAHESH
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Higher prices had also fuelled a
sharp increase in gold smugg-
ling cases.

“We have cancelled leaves of
our karigars (gold artisans) for
the next seven days to meet the
sudden surge in demand,” said
Kumar Jain, owner of Umedmal
Tilokchand Zaveri, aretailer ba-
sed in Mumbai’s jewellery hub
Zaveri Bazaar

Gold prices decreased from Rs
72,609 per 10 gmon Tuesday to Rs
69,194 per 10 gm on Wednesday.
This drop of Rs 3,415 per 10 gm
followed the government cut-
ting duty on gold imports from
15% to 6% inthe budget.

Reinvigorated jewellers are al-
s0 sending messages to custo-
mers and using social media
platforms to make them aware
of the price change. Jewellers
are expecting a demand rise of
20% this quarter, with the first
major purchase coming in for
the Raksha Bandhan festival in
the second weelk of August.

In the June quarter, gold de-
mand fell by 15% as higher pri-
ces deterred potential buvers.

FESTIVEPURCHASES

Customers are placing orders
for heavy jewellery for weddings
slated for November and Decem-
ber. Some are ordering for the
upcoming Dhanteras and Diwa-
li festivals, with jewellers co-
ming out with advance booking
schemes for gold following the
duty cut.

“We are flooded with enquiries
from our customers. The first
tranche of demand iscoming for
Raksha Bandhan, which is the
beginning of the festive season
demand that continues till Di-
wali. Also, there are a few marri-
ages in August for which the or-
ders are being placed now,” said
Rajiv Popley, director of Popley
& Sons, ajeweller based in Band-
ra, Mumbai.

Jewellers at Zaveri Bazaar no-
ted heavy customer footfalls on
Wednesday. “There is a lot of
pent-up demand in the market
and customers have now come
out to fulfil it. They want to take
advantage of the reduced im-
port duty as there is fear in the

Heavy Jewellery
OrdersUp

market that the government
might again increase the duty if
there isasharprise indemand,”
said a senior gold trader.

The Centre had raised customs
duty on gold in July 2022 after
the trade deficit widened. Since
India depends on
gold imports to
meet domestic de-
mand, any increa-
se in consump-
tion of the vellow
metal impacts the

=

Southindia, tradedeficit if ex
which ports don’t go up
consumes in tandem. Such
40% of the an instance may
country’s force the govern-
gold, isseeing ment to increase
highdemand customs duty on

gold onee again.
India imports 800-850 tonnes of
gold annually.

HIGHERSTOREFOOTFALLS
Suvankar Sen, managing direc-
tor and CEQ of listed jewellery
firm Senco Gold & Diamonds,
sald customers have been pla-
cing orders for heavy jewellery
since last evening.

“As of now, we have seena 15%
surge in demand for gold jewel-
lery compared to the last few
months, The demand is for hea-
vy jewellery. However, we are ex-
pecting that footfallsforlightwe-
ight jewellery, which we chris-
ten as regular purchase, will in-
crease over the weekend. We
have already come out with ad-
vance booking facilities for our
customers which will continue
till Durga Puja.”

Meanwhile, demand in South
India, which consumes 40% of
the country’s gold, too is witnes-
sing high demand since last eve-
ning. “Footfalls have increased
at our stores, and we are expec-
ting a 15-20% increase in de-
mand. The demand is for heavy
as well as lichtweight jewellery.
This quarter will be a good one
for all the jewellers,” said Baby
George, CEO of Joy Alukkas.

At Kalyan Jewellers, executive
director Ramesh Kalvanara-
man said that they have been flo-
oded with enquiries from custo-
mers since Wednesday morning
about thelatest gold rates and se-
asonal offers.
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Budget 2024: The Day After

Budget Thrust on Employment Will
Get Job Done in Medium to Long Term

Industry voices see move boosting sentiment, manufacturing sector could see quicker response

SreeradhaDBasv

Bengaluru: The budget proposals to faci-
litate employment and skilling have boos-
ted sentiment but are likely to translate
intosizeable numbers only inthe medium
to long term, rather than triggering any
major turnaround in the jobmarket in the
near future, said economists and hiring
experts.

Some sectors like manufacturing will be
clear beneficiaries, but the budget is de-
signed as more of a medium-term play,
thev said, adding that its focus is on capa-
bility-building and making people emplo-
yvable, which will lead to more jobs in the
future “On the one hand, there is unemp-
lovment. On the other, there are employ-
ers struggling with labour shortages be-
cause they can't get people with the right
skills,” said Sachchidanand Shukla, gro-
up chief economist, Larsen & Toubro.
“These policies are to create a pool of skil-
led people and also nudge employment —
more a five-year agenda to enhance emp-
loyvability and address skill and labour
shortages.”

Transforming Indian Workforce

On one hand, there is

¥Focus on capability-
building and making
people employable, will
lead to more jobs in future

»Thrust on formal job creation an
area of immediate need, with
only 20% formal work in India

re when Al may impact services and whi-
te-collar jobs.”

SOMESECTORS MAY BENEFITMORE

Low-end sectors such as textiles, leather,
basic chemicals, basic machine tools and
carments might see a quicker response
but overall recovery would take

Shukla said the proposals were
a“very broad positive step” that’s
good for the economy and would
indirectly address the consump-
tion demand. “But expectations
that there will be an immediate

?

BUDGET 2024
DECODED

some time, said Abheek Barua,
chief economist, HDFC Bank.
“Labour market rigidities per-
sist, technologies can be inflex-
ible, skill building is not like flip-
pinga switch,” he said.

pavoff is notright,” he said.

“The government has to take the lead;
businesses will follow,” Shukla said. “The
budget isalsotryving tocreateafuture pool
for manufacturing. That will buy some in-
surance against disturbances in the futu-

The budget focused on formal
jobs creation and that’s an area of imme-
diate need, with only 20% formal work in
India, said Ajit Isaac, chairman of busi-
ness services provider Quess Corp. In
certain sectors, like manufacturing, the

unemployment & while

e Ay - Govt has taken lead;
with labour shortages

rBudget trying to create a
future pool for manufacturing.

businesses will follow

» Financial services, infra, retail
may see quicker job creation due
to immediate govt initiatives

movement will be faster, while it'll take
longer structurally to add formal jobs in
sectors such as hospitality and retail, he
said. “The schemes on EPFO (Employe-
es’ Provident Fund Organisation) sup-
port, employment-led skilling program-
mes, contribution to first-time formal
emplovees will assist job creation across
all segments, i.e., banking, ITeS, retail,
telecom and manufacturing,” Isaac said.

CIEL HR Services chief executive Adi-
tyva Narayan Mishra said the budget will
have a positive impact on the job market
in the short term. The capex push will
drive growth in demand in the construc-
tion, engineering and manufacturing
sectors, while the sops given for fresher
hiring and policy-level support for skil-
ling will give a temporary boost to the job
market across sectors.

Labour Min to Meet 20 Ministries Tomorrow on Jobs Creation

linked incentive schemes in the budget. ture, road transport and highways, com-
The minister is expected to take stockof merce and industry, health, skills deve-
steps taken by each ministry or depart- lopment and entrepreneurship, and de-
ment to focus on emplovment generation  partments of financial services and ex-
and promotion of decent work  penditure, among others, are expected to
behaviouraswellasfemalepar- attend the meeting to deliberate on emp-
ticipation at workplaces, said loyment generation-related measures.
the official, who did not wish to The plan is to collate jobs-related data at
be identified. Besides, each ministry islik- a disaggregated sectoral level to get a ho-
ely to present the employment generation  listic view of emerging trends and chal-
potential acrossthe sectors underitschar-  lengestojobcreation, demand and supply
oeas well asthe impact of emergingtrans-  matching, emplovability, data and trends
formations (tech and non-tech). on employment from employer and emp-
Secretaries of the ministries of agricul- loveeside that will aid in policv-making.

Yogima Seth

New Delhi: Thelabourand emplovment
ministry has convened a meeting on Fri-
day with 20 ministries, directly and indi-
rectly related to employment genera-
tion, to push employment creation and
firm up ways to track employvment data
in aregular and formalised manner.,

A government official told ET that labo-
urminister Mansulkh Mandaviyva will cha-
ir the meeting, which is being held after
the announcement of three employment-
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INTERNSHIP SCHEME

Cos Seek Clarity on “Top 500’; Experts
Fear 35k Stipend may Become a Norm

PrachiVerma & Sreeradha D Basu

New Delhi/Bengaluru: Companies are seeking more clarity on
the internshipscheme announced in the budeget, especiallvon the
definition of the “top 500 companies”. Experts and HR heads told
ET that hiringl0million interns over five yearsmay be a tall order
for just the top 500 companies and more firms should be included.

“Definition of the top 500 companies is missing. Fine print says
104 cost of internship can be routed through CSR spend which is
good foremployers. We are not sure whether itisapplicable foronly
listed companies or others too,” said Amit Sharma, business HR
head at International Tractors Ltd.

Mayvank Kumar, managingdirector of edtech startup Upgrad applau-
ded the initiatives but feels that more companies should be included in
the internship scheme. “Each company is expected to offer 20,000 in-
ternshipsoverfive years. This isa challenging task evenfor large BFSI
or FMCG emplovers with 20-30,000+ employees,” Kumar said.

“"We (Upgrad) could drive more collective efforts by expanding
the base of companies participating. We would love to onboard
such internsand train them,” he said.

An HR head at a renewable and power company, who didn't
wish to be named, said internship stipends may get skewed.
“This may have a negative impact as firms may start looking at
capping internship allowances to ¥5,000,” the person said.

Some like Sunil C, country manager, Adecco India, say the ini-
tiative presents a unigue opportunity to bridge the gap between
academic learning and industry needs. “This programme in-
centivises participation by providing interns stipends and ensu-
resstudents gain practical skills while being financially suppor-
ted. However, implementation poses a big challenges. The emp-
hasisshould also beonscaling up government processes toensu-
re incentives are released on time,” he said.

Another takeaway of the budget--direct benefit transfer of a
month’s salaryup to 715,000 in 3 instalments to first-time employe-
es, asregistered in the EPFO-is beneficial but tedious, say experts.

“The process tofile online for the reimbursement (up to 15,000)
is both complicated and tedious,” said an expert.

The benefit to “first-timeemployees”™, earning sa-
laryupto ¥ lakh per month, is capped at 15,000 per
employee. The benefit would be provided as direct
transfertotheemployee. “Thiswill reduce the bur-
den on the employers seeking torecruit fresh emp-
loyees,” said Sharma.

<
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L"r:g;“a Teresa Jullm, m:-mmmis’g and dlc;mly head of rese-
opportunity alrch atequity research firm Nirmal Bapg In§hm-
to bridge the tional Equities does not see a feasibility issue
gap between AMongcompanies. |

academic “Companies should not have a problem with on-
learningand boarding interns, whose training costs and partial
industry internship costs will come out of their CSR
needs funds,” said John. Companies are required to

spend a minimum of 2% of their net profits over
the preceding three years as part of CSR activities.

Experts and company/HR heads are waiting for more clarity in
the coming days on the employment schemes announced in the
budget. “Maybe the government will come up with further notifi-
cations and allow many companies to come forward voluntarily
aswell,” said John,

Mahatma Phule Renewable Energy

s Py
a8 | and Infrastructure Technology Limited
MAHAPREIT | subsidiary of MPBCDC {Govt. of MH Undertaking)

RFP- MAHAPREIT invites Request for Proposal (RFP) for
Consortium of Technology provider, Executor, Management
and Funds for Thane Municipal Corporation Urban
Renewal Plans CONTEMF. Interested Agencies/ Developers
may submit their documents on or before 23/08/2024
up to 04:00 PM. Details of the RFP can be viewed at
https://mahapreit.in Executive Director
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Business Valuation Masterclass
By Prof. Aswath Damodaran

September12-13,2024 | Mumbai

Join this two-day hands-on masterclass where Prof. Aswath
Damodaran will deepen your understanding of valuing a company,
stock and equity for accurate financial decisions.

Unique opportunities at this masterclass

Highly interactive with Q&A throughout the masterclass

Get presentation slides (hard copy) for ready reference

Receive certificate of participation signed by Prof. Damodaran
Refresh key concepts with access to recordings of the masterclass
Networking with high profile peer group

Limited seats on a first come, first served basis.

NOMINATE YOUR TEAM NOW
Call: +91 9990630564 | Email: fazal. misbah@timesinternet.in

www.etmasterclass.com/aswath-damodaran

Scan the QR code
to visit the website

ATIMES INTERNET INITIATIVE

P Gl k1| Northern Coalfields Limited
‘ (A Miniratna Company)
2 NCL

(A Subsidiary of Coal India Limited)

Neo. NCL/ISGR/Mktg./E-Auction/24-25/1199 Date: 22.07.2024
NOTICE REGARDING SALE OF “Coal” THROUGH CIL E- Auction
Scheme 2022 FOR THE MONTH OF July' 2024
"Northern Coalfields Limited, Singrauli, MP proposes sale of
“Coal" through CIL E- Auction Scheme 2022 wherein any Indian
Buyer (viz. individual, partnership firm, companies eic.) can
participate and obtain coal through the process of electronic
bidding. For detailed notification and lerms & condition of e-Auction
to be held on *30,07.2024" for the month of "July 2024" kindly visit
NCL website 1.e. www.nclcil.in, M/s CMPDI Ltd. website i.e.

Sales, Department, NCL Singrauli, MP".
R-32 General Manager (M&S), NCL, Singrauli

INVITATION FOR EXPRESSION OF INTEREST

FOR ASSIGNMENT OF DEBT OF
REGEN INFRASTRUCTURE AND SERVICES PRIVATE LIMITED

Regen Infrastructure and Services Private Limited (“RISPL") is a company incorporated under
the provisions of the Companies Act, 2013, having its registered office at 1st Floor New No.1
Shenoy Nagar, Sivanandam, Channai-600030, Tamil Madu, India, RISPL is primarily involved in
the business actiity of providing O&M services to wind turbine customers by entering into long
term contracts. It also provides the infrastructure for power evacuation through owned poaoling
substations,

An NBFC had advanced credit facdibes to RISPL, which were subsequently assigned to Arcil-
CPS-I-Trustwith Agset Reconstruction Company {India) Limited as the trustea (“Arcil™).

Now, Arcil as a secured creditor of RISPL has decided to assign its debt and is conducting a
process for the assignment of its debl in RISPL on an “as is where is°, "as is what is” “whalever
there 18" and “without recourse” basis under "Swiss Challenge Method”, based on an esasting offer
in hand, which offeror will have the right to match the highest bid, as stated in bid procass
document and subject to applicable [aw and requlatory guidelines, The entities inferasted 1o
participate in the said Swiss Challenge process to acquire Arcil’s porbon in RISPL debt shall
submit their bids to Arcil in such form and manner as may be specified by Arcil and in accordanca
with tha timelinas specified below

Sr.
Nao.

Activity Indicative Date
1. |Advertisement Date/ Expression of Interest {"EQ) startdate  [July 25 2024
2. |Last Date of Submission of EQI along with otherdocuments® | July 31, 2024-before 6 pm

4. |Last date for accessing data room for due diligence by eligible| August 11, 2024 -
hidders (efigible participants who have submitted EQI along|before & pm
wilh all required documents to the satisfaction ol Arcil)

4. | Submisseon of binding bids by email {Password Protected only)| August 16, 2024 -

along with tha EMD bafore 12 pm
5. |Opening of binding bids August 16, 2024 - 3 pm
onwards

B. |Date of Swiss Challenge (through E-Auction platform. Timings|August 19, 2024
will be sharad separataly)

7. |Exercise of right of first refusal ("ROFR") by Anchor Bidder
8. | Declaration of Successful Bidder
8, |Execulion of Assignment Agreemenl

August 20, 2024

As may ba mutualky
agreed belween the
Lenders in discussions
with the Successful Bidder
*For detailed terms and condibions for the Swiss Challenge process along with the relevant
formats and bid process document, interested bidders 1o contact'mark both the persons whose
details are mentoned hersinbelow:

Contact details for process retated quenes only: Deep Jobanputra (deep. jobanpuira@arcil.couin);
Shreela Chirmuley (shreela chirmuleyi@iarcil. co.in)

In case no EQ| is received as per the timelines provided hereinabove, the Anchaor bidder shall be
dectared the successiul Didderon August 01, 2024,

Piease note that assignment of debt shall be subject to the terms and conditions as stated in the
bid process document. Sd/-

For Asset Reconstruction Company (India) Limited

As trustee of Arcil=CPS=l-Trust

HOLDINGS &

BAJAJ

Consolidated Results
Particulars

Total income

Share of profits of associates
Profit before tax

Profit after tax

Standalone Results

Particulars

Total income

Profit before tax

Profit after tax

Investments (at cost)
Investments (at market value)

INVESTMENT

Performance Highlights Q1 FY25
Consolidated profit after tax ™ 14%

(T In Crore)

| Q1FY25 Q1FY24
148 119 1713
1,540 1,360 5,955
1,618 1,434 7,493
1,610 1,416 7,267
(Z In Crore)

Q1FY25 | Q1FY24
139 14 3176
90 73 3,021
66 55 2,896
12,680 10,711 12,559
213,060 1,57,823 210,707

BAJAJ HOLDINGS & INVESTMENT LIMITED | CIN: L65100PN1945PLC004656 | Website: www.bhil.in
Registered Office: C/o Bajaj Auto Limited Complex, Mumbai - Pune Road, Akurdi, Pune - 411 035
Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014

This is an abridged representation of the unaudited financial results of Q1 FY25 and is not for the purpose of legal compliance.
As required by regulations, the results have been prepared as per Indian Accounting Standards (Ind AS).
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‘America is seeing both partisan animosity an

THE ECONOMIC TIMES | NEW DELHI / GURGAON

lowered trust in social institutions — Kamala
Harris could enthuse undecided voters now’

James Druckman is Martin Brewer Anderson Professor of Political Science at the University of Rochester.

Q. What is the
core of your
research?

A, I'm interest-
ed in the extent
of polarisation
across different
divides in the
United States
and the conse-
gquences ofthese,
Polarisationhas
diverse manifestations — for example,
Democrats and Republicans have sharp-
Iy differing ideological positions while
another kind is where partisans really
dislike one another and increasingly
display their animus. A third example
istrustininstitutions—attheturnofthe
century, for instance, Republicans and
Democrats had similar levels of trust in
scienice. Now, we see a large divide over
that. There are growing gaps related
to many key institutions which govern
society, My research looks at how types
of polarisation have changed over time —
and what that implies for politics.

L0080
Q. The US will soon vote between
Donald Trump and Kamala Harris for
President — which factors are likely to
drive voter choices?

A. Growth in the second type of polar-
isation | mentioned is important here,
where partisans harbour more and
more dislike for the other side. They are
increasinglyv unlikely to want to support
someone from the opposite group. There's
been fewer people defecting when they
cast their vote—we used tosee a lot more
people voting one party for Presidentand
anotherforthe Senate. That hasreduced,
in part because partisans don’t want to
go against their team — and they really
dislike the other one, Thiselection shake-
up probably won't influence such voters
as they were intending to go with the
party they belong toanyway.

However, there is a small but non-tri-
vial number of voters in key states who
don't necessarily affiliate strongly with
either party — they will be a focus.
We're a country of over 330 million peo-

ple but the election could come down
to 1,00,000 voters or less in a handful of

I. Women's Political Participation Index, 1900 to 2023

{Based on expert estimates and index by V-Dem, this captures the extent to
which women are represented in the legislature and have an equal share of
political power, It ranges from 0 to 1 being most equal)
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Il. Gender of the Chief Executive, 1789 to 2023

(The chief executive is the head of government or the head of state,
whoever has more power)

(Mote: This is recorded on December 31 each year.
The Chart uses numeric values, with 1 when the chief
executive is awomanand 0 if the person is aman)

Data source: \/-Dem (2024)
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The Common Woman's Times: Driven by social movements, the US has
strengthened women's political empowerment (Chart I} — it may soon elect
its first woman President, after centuries of men pacing the Oval Office

states. An important factor is what will
make these people turn out. A major
challenge Joe Biden faced was a lack
of enthusiasim and concern that some
classic Democrat constituencies weren't
going toshow up—with Kamala Harris,
there could be greater enthusiasm now.

Otherfactors include positions taken on
particular issues — the Republicans
will likely focus on immigration while
the Democrats will place very strong
emphasis on abortion rights. The

demographics of candidates will also
matter — Kamala Harris could be the

peaking to Srijana Mitra Das, he discusses major gaps — and some points of unity — in US politics:

‘ ‘ The pandemic was

a public health crisis — but
It increased polarisation

as both sides dug in on
vaccines and science @@

first woman President, the second

‘ ‘ The US is experiencing an unprecedented increase

African-American one and the first
President of Asian descent.

in partisan hostility — with a rising number of violations

of democratic norms, including the peaceful transition of
power, which we did not have with January 6 occurring.
This is taking place alongside other transitions, including

technological, demographic and economic change

Q. You write about partisan hostility
alongside the erosion of democratic
norms inthe US - can you elaborate?
A, The US has a written Constitution
with many unspoken things — an
exampleistherole of the Supreme Court
which is very vague. Over time, people’s

%9

ET'sroundupof the
wackiest whispersin
corporate corridors

Also sets aside order
summoning Hero

Rough Road chairman in the case

If the pace at
whichcircu-
larsare flying
off the chief's

Our Bureau

tablean- New Delhi: The Delhi High Court
NoUNcing new on Wednesday quashed procee-
rolesor dings against Hero MotoCorp

chairman Pawan Munjal in con-
nection with a foreign currency
case registered by the Directorate
of Revenue Intelligence in 2022,
Justice Manoj Kumar Ohri “allo-
wed” Munjal’s appeal seeking qu-
ashingof all proceedings pending
before the additional chief metro-
politan magistrate of the Patiala
House Court. It also set aside an
additional chief metropolitan
magisirate’s order in July last ve-
arsummoning Munjal inthe case,
Details of the high court order
weren'tavailableatthe timeof fi-

changeof guardisanyin-
dication, thisauto major
seems to be undergoing some
sort of achurn. Apparently, the
management is not happy with
how some of the recent chang-
es have impacted the compa-
ny's performance, and hence
the solution of, well, more
changes. Insiderssay the top
boss, usually calmand relaxed
ininternal meetings, has
become snappy of late. Un-
nerved, many have started

looking out. ling this report.
The decision is seen as a huge
relief for Munjal as it will also ha-
Fine Gesture

Inthe dog-
eat-dog world
of consulting,

HOW'RE MN PRECIOUS
GRANDBABIES DOW 7

when you 6000, MON...THEY 'RE
move on, you ST WITH EDD\E felk
. tend totake '::Dthg SUNMNER,
. yvour client ENTURE. BEFORE

with yvou. 5o whensomeone
breaks that norm, it gets
noticed across the board. A
restructuring adviser who was
the interim CFQ of a fintech
and partof a global insolvency
&climatechange group was
recently poachedbyaBig4d
fromarival. Butthe partners’
actions have left the folks at
hisex-firm perplexed. Inafirst

TLL BE 0.\ JUST
HoPE THREH DONT
GET BORED LVKE

Delhi HC Junks DRI Proceedings
in Forex Case against Munjal

expectations of how politicians should
behave have grown but there's nothing
legally binding about that. Even
Congress respecting Supreme Court
decisions or not allocating electoral
districts to partisan advantage are
norms we expect politicians to abide by
-but there’s nothing illegal about not
abiding. So, we're seeing increasing
violations there. Also, laws are made
by Congress but the President can
issue orders which override these
we've seen an uptick by Democrats and
Republicansdoingthis tomakepolicy. In
some sense, that is a violation of norms.
So, we're seeing an increase in animos-
ity and different types of polarisation,
with rising violations of norms, includ-
ing the peaceful transition of power,
which we did not have with Januarv 6
occurring. Both dynamics are taking
place but establishing a link is not that
simple, given the other ongoing trans-
itions in the US, including technologi-
cal, demographicand economic change.

Q. Is such polarisation, akin practically
to tribalism, normal inthe US?

A. Looking over the long arc of
American history, we actually don't
knowmuch in this regard prior to World
War II. There was fairly intense part-
isanship then too, with the beginnings
of mass media and partisan outlets and
hostility over who people voted for. So,
it's not clear partisanship was any less
intense. In Congress, before WWII,
there was a huge divide between how
Republicans and Democrats voted. An
interim period came with lessdividesin
Congress and lower tribalism among vot-
ers—thisincreased since the 1980s-90s.

When Covid hit, many thought there
might be adecline in polarisation, which
did happen during 9/11 or the killing of
Osama bin Laden, but this only strength-
ened. So, this is quite an unprecedented
time inmodern American history.

Q. Did the pandemic cause political
changes as well?

A. Yes. On paper, it was a public health
crisis. However, politicsdid get into this
— it increased animosity because both
sides dug in with different positions on
business closures, vaccine mandates and
scientific advice. Those signals have
continued even after the pandemic. Now,
people on the right are much less likely
to get other vaccines while people on the
left are open to this. We've also seen a
growingdivide on trusting science, both
during and after the pandemic.

Views expressed are personal

Nissan Plans to Roll Out
5 SUVs in Big Sales Push

veabearingonthe industrialist's
petition against amoney-launde-
ring case filed by the Enforce-
ment Directorate based on DRI's
findings.

The DRI had filed a complaint
for “carrving, attempting to ex-
port and illicit export of prohibi-
ted items, that is, foreign curren-
cy” against Munjal, event mana-
gement company Salt Experien-
ces & Management (SEMPL),
individuals identified as Amit
Bali, Hemant Dahiya, KR Raman
and others.

In its case, the ED alleged that
SEMPL "illegally exported foreign
currency equivalent to about 54
crore to various countries during
the period 2014-2015 to 2018-2019
which was ultimately used for the
personal expenses of PK Munjal”,

The agency claimed that forex

Sharmistha Mukherjee

New Delhi: Japanese auto-
maker Nissan, whichalong
with alliance pariner Re-
nault recently announced
fresh investments of 5,300
crore in India, has firmed
up plans to introduce near-
Iy half adozen sport-utility
vehicles (SUVs) in the co-
untry over the next two ve-
arsas partof itsstrategy to
boost sales threefold, saida
senior company official.
The first model will be the
X-Trail SUV, which will be

imported as a completely-
built unit (CBU). Two more
SUVs—a five-seater and a
seven-seater—will follow
soon after to challenge Hy-
undai Creta, Maruti Suzu-
kiGrand Vitara and Toyota
Hyryder, among others.

India would be the sole
production hub for half of
the five new models, which
also includes an affordable
electric vehicle, said Frank
Torres, divisional vice-pre-
sident AMIEO region busi-
ness transformation & pre-
sident, Nissan Motor India
Operations.

of about T14 crore was drawn
from authorised dealers by the

event management firm in the
name of various staff and han-

ded to Munjal’s relationship ma-
nager, who earried the forex in

cash/card secretly for his perso-
nal expenditure on trips.
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NEED TO BE WATCHFUL OF MONSOON AND ITS IMPACT: MD

Jobs, Real Wages in
Rural India Critical
for Recovery: HUL

Market volume recovery
over past two years slow
on sustained high prices
& erratic weather: Jawa

Sagar Malviya

Mumbai: Hindustan Unilever (HUL)
managing director Rohit Jawa said
market volume recovery has been gra-
dual inthe pasttwoyvearsand muchslo-
wer than the company would have lik-
ed, blaming it on the impact of sustai-
nedhigh inflation combined with erra-
tic weather patterns. Even as rural
areas outpaced urban areas in the past
few months, they continue to lagovera
two-year compound annual growth ra-
te (CAGR), he said.

“There area few critical factors that co-
uld impact the state of recovery India
was hit by one of its worst heatwaves
this year, with many parts of the count-
ry experiencing record high temperatu-
res,” Jawatold investors on Wednesday:

“This was followed by rainfall deficit
in June and while we are seeing recove-
ry inJuly, we need to be watchful on how
the entire monsoon season pansout and
the overall impact on agriculture. The
emplovment levels, real wages and food

Under Watch R
HUL could win
HUL sales volume market share
Up\,.-—-—" Corporate market in personal
3% vov share up 200 basis  wash given
inQ1, FY25 | points since 2021 Its recent
disruption in
After a period of unprecedented S50aps
inflation, commodities have been
mostly deflationary in the quarter and = —

their prices have beenrange-bound =~ )

ROHIT JAWA, (4
MD, Hindustan Unilever |

ﬂ) .'

inflation inrural India could also havea
bearing on the pace of recovery and we
continue to be watchful of that.” Over
the past decade, sales of branded daily
needs goods have increasinglv relied on
rural India, where purchase behaviour
islargely linked to farm output.

HUL's sales volume, or the number of
products it sold, increased 3% year-on-
vearin the first quarter of thisfinancial
yvear. The company’s performance is
considered a proxy for broader consu-
mer sentiment in India.

The country’s biggest consumer pro-
ducts company said it has gained 200 ba-
sis points (2 percentage points) of share
since 2021 despite resurgence of local
and regional players. Over the past two
years, most consumer goods companies
increased prices to offset rising raw ma-
terial prices as well as supply chain and
energy costs. That started with the Co-
vid-19 pandemic and was exacerbated by
Russia’s invasion of Ukraine, However,
in the past vear, soap and tea have beco-
me cheaper due to falling commeodity
prices in these two categories.

“After a period of unprecedented infla-
tion, commodities have been mostly de-
flationary in the quarter and their pri-
ces have been range-bound,” said Jawa.

Growth in coming quarters will be dri-
ven by volume or higher offtake of pro-
ducts rather than price hikes as commo-
dity prices have softened, saidthemaker
of Rinand Dove.

L&T Profit Surges 10%in

Q1onStrong (Eder

Our Bureau

Mumbai: Engineering and construction
major Larsen & Toubro on Wednesday re-
ported a 10" increase in consolidated net
profit for the quarter ended June 30, hel-
ped by an increase in orders and revenue.

Net profit rose to 3,444 crore from 3,116
crore in the first guarterof lastfiscal vear.
Net profit attributable to the owners of
the company rose 12% to 2,786 crore.

Revenue from operations increased 15%
to 355,120 crore from 47,882 crore. “We
ticked most of the boxes, | think there's
growth in the order book, revenue, and
Ebitda being stable, overall profits have
also moved up, and we continue to do well
on the working capital front,” chief finan-
cial officer R Shankar Raman said.

“We have achieved steady growth across
all financial parameters in @1 FY25, despi-
te the geopolitical situation across the glo-
be,” MD SN Subrahmanvan said, adding
that amid various transformational shifts
happening worldwide, the company is
well-positioned to grasp these opportu-
nities with its expertise in traditional
projects and manufacturing business
and tech-driven new-age businesses.

Aspartof its transition toa new ener-
oy business, L&T said it is repurposing
its energy power business to CarbonLi-
te Solutions under the energy projects
segment.

“It'salittlemorethanjust anomencla-
ture change, because we are trying to
migrate from carbon-heavy energy to
carbon-lite energy to green energy,” sa-
1id Shankar Raman. The transition in-
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1 Bepersuaded to act sensibly
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A bachelor upset when follow-
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volves moving towards

Corecorded carbon-lite projects in
new orders the area of carbon cap-
worthz70,936 ture equipment, car-
cr tﬂ'ﬂ'ﬁt bon capture P]"{}j ects,
guarter, up 8% biofuel equipment, or
froma year bio-fuel projects, gas-
earlier due to to-energy projects, etc.,
ordering hesaid. “Wewant to bu-
momentum ild awayv from thermal
fromtheMiddle and move into more

sustainable solutions.”

During the quarter, energy projects seg-
ment secured orders valued at 38,792 crore,
up 21%, with receipt of high-value orders
in the domestic offshore vertical of the
hyvdrocarbon business. International or-
ders constituted 22% of order inflows du-
ring the quarter.

L&T sees a very encouraging order pro-
spect pipeline going ahead, Shankar Ra-
man said. “If you were to size that oppor-
tunity, it indicates a prospect pipeline size
of over T trillion(or ®lakhcrore)and ro-
ughly about 60% of this 9 trillion is do-
mestic opportunity, and about 40% is in
overseas markets.”
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up and down for very wealthy
sort (5)

16 One plotting gets protection
around flipping hostelry (8)

18 Asian national in a fine African
country mostly (6)

21 Cut out levy on goods (&)

23 Some hobo located old Greek
coin (4)

25 Something stitched has to
appear by the sound of it (4)
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CLUES

1 creative mix of ingredients (10)
2 firm in one’s purpose (8)

3 utterly astounded (10)

rarE Micliss

SOLUTIONS :

LENTE ne

4 deep pinkish red (6) £
5 short theater produchon (V)
6 provoking anger (11) -
7 newspaper's apology (10) =-

such instance, the partner
resigned fromall mandatesof
theerstwhile firm, including |
the coveted casesof personal
insalvencies. The practicein
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6 Awfully beguiling heat inspiring
European among most important
types? (2,3,3,6)

9 Have alater retirement than
narmal? (4,2)

ACROSS: 1 Exercise book. 8 Lob-
ster, 9 Caustic. 11 Mortadella.
12 Lima. 14 Wisteria. 16 Laurel.
17 Era. 19 Lock-up. 21 Crotchet,
24 Envy. 25 Slow maotion, 27
Setting. 28 Errands. 29 Personal

17 Graduate shifting boom to find
woody plant (6}

19 That fellow introducing new
series showing farmyard
enclosure? (3,3)

20 supply and endorse information
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Royal green
UK's King Charles has
put solar panels at
Windsor Castle and
plans to convert the
family's luxury cars
to run on biofuel

A secret buyer buys a
ditched superyacht '

The Alfa Nero, abandoned in the Caribbean in 2022 and costing over
$100,000 a month to malntaln finds a new owner for $40 million

he Alfa Nero

supervacht

which has been

abandoned in the

Caribbean for
more than two years, has a
new owner.

The 267-foot vessel, complete
with a haby grand piano
and a swimming pool that
turns into a helipad, sold for
£40 million last weel, said
Ronald Sanders, Antigua and
Barbuda's ambassador to the
JS. He declined to name the
buyer, citing a confidentiality
agreement.

The sale marks the latest
attempt to end the vears-long
Alfa Nero saga. A Russian
oligarch had abandoned the
luxury yvacht in Antigua in
March 2022, after being
sanctioned by the US.
Then, tech billionaire and
former Google CEO Eric

Schmidt tried to buy
it al]%‘fg:tiﬂn. only
to giv when the

sale became a legat
quagmire.

PICS: GETTY IMAGES, BLOOMBERG

Whoseyacht

iIsitanyw
Sanctioned Russlan
fertiliser billionaire

Andrey Guryev

Meanwhile, the vessel
sat in Antigua’s Falmouth
Harbour, being tended to by
a skeleton crew and costing

over $100,000 a month to
maintain.

The new owner will
pay $40 million to take
possession of the vacht,
but the amount is
far less than the
$67.6 million that
Schmidt had

offered last vear.

had
originally bought the vacht
in 2014 for $120million, the US
Treasury Department said —
but Guryev has denied it.

His daughter, Yulia
Gurieva-Motlokhov, later
stepped forward to claim
ownership of the yvacht,
triggering a legal dispute.

“It's not worth $40 mlllmn
it’s worth way more,” said
Richard Higgins, a broker
with Northrop & Johnson
who represented the
undisclosed buyer. “They
needed to get the boat sold.”

Higeins said the new owner
15 European and will likely
put the Alfa Nero on the
charter market. Sanders
added that the new owner
*is not included in the

' sanctions list of any country

or institution”.
The latest attempt to
sell the Alfa Nero was
brokered through
a private contract,
port manager Darwin
Telemaque said. He also
declined to name the buyer.
Telemague expects the
proceeds will cover the
millionsofdollars in port fees
the Alfa Nero has racked up.
“Tamvery happy that the ship
Isnolonger the responsibility
of the people and the
government of Antigua and
Barbuda,” he added.

Al GENERATED

No way out

The Alfa Nero 1s among more
than a dozen superyachts
pinned down in ports around
the globe after Russia's full-
scale invasion of Ukraine
in 2022 brought a series of
economic sanctions against
Russian oligarchs. Many of
the vessels have heen stuck
in limbo amid costly legal
disputes and racking up
maintenance costs.

The Phisuperyacht hasheen
moored in London since 2022,
while other vessels are stuck
in Italy and Spain. There's
also the Amadea, a 348-foot
ship with a lobster tank and
hand-painted clouds on the
dining-room ceiling, which
was seized from its alleged
oligarch owner in Fiji and
now sits in California. Last
month, a New York court
denied the US government’s
request to sell the Amadea,
Voice of Americareportede

- Bloomberg

‘Kamala IS brat’: Pop world backs Harris

The entertainment world
has coalesced rapidly around
Kamala Harris, with actors
and musicians throwing
their support behind the
Democratic frontrunner.
Janelle Monae, John Legend
and Charli XCX have publicly
backed Harris, along with
Hollywood endorsements
from George Clooney, Viola
Davis, Julia Louis-Dreyfus

and Robert De Niro. Even
Beyonce — who strictly
cuards her music — has
reportedly approved
Harris's campaign to
use her song ‘Freedom'.
It helps that Harris
ismemeable; plenty
of videos show
her dancing with
comedy bordering
on slapstick.

PICS: GETTY IMAGES, ammmémﬁ

Kamala Harris (left) has found :
approval from the likes of
Charli XCX and Beyoncé (right) _ e
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British artiste Charli XCX,
in particular, has seen her
album BErat become core to
Harris’s online campaign.

“kamala IS brat,” the
31-vear-old pop star posted, a
sign-off the Harris campaign
quickly embraced.

Women's candidate
Katy Perry, whose anthem

‘Roar' was plaved on

Hillary Clinton’'s 2016
campaign, pushed her latest
single ‘Woman's World’ while
backing Harris. She posted a
montage clip of Harris with a
remix of hersong,

Cardi B reminded fans
she had already said Harris
should replace Joe Biden,
after initially backing
Bernie Sanders. Shortly after
President Biden announced
his withdrawal, the rapper
reposted her videoes

- AFP
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A look at the empowering
journey of a global citizen

In ‘Finely Crafted Journeys’ by ZOYA from the House of
TATA, Radhika Gupta, MD and CEOQ of Edelweiss Mutual
Fund, shares her experiences from the world of finance

etpanache
@timesofindia.com

ZOYA from the House
of TATA presents ‘Finely
Crafted Journeys’
insights from iconic
wormen whose passion
and dedication to their
craft have created
somethingdistinctive for
the world and deepened
their connection
with themselves,
ZOYA'smuseis Radhika
Gupta, MDand CEO
of Edelweiss Mutual
Fund. Known for her
insightful contributions
to investment and
asset management,
her journey inthe
financial realm has been
marked by significant
accomplishments and
strategic leadership.

Tell us about your journey.
[grewupasaglobal
citizen across four
continentsandearneda
joint degree in business
and computer science
from the University of
Pennsylvania, US. After
dabblingin tech and
consulting at Microsoft
and McKinsey, I found
my callinginmanaging
money —first on Wall
otreet, thenasan
entrepreneur in India,
and now building
Edelweiss Mutual Fund.

What do you enjoy most
about your craft?
[describe my profession
as a beautiful golden
triangle —a product

that fulfils thefinancial
dreams ofevery Indian, a

craftthat hasgiven methe

Radhika Gupta in timeless pieces by ZOYA

opportunity to build a big
and sustainable business
and an industry that is
contributing to making
Indian capital markets
more self-sufficient. It's
auniquetrio,andlam
soluckytodowhatIdo.

How has your journey
renewed your connection
with yourself?
Inbuilding this business,
Itravel across 30+

cities in India, meeting
investorsand partners
every week, My journey
has allowed me tofind
magicon thestageand
with public speaking,

discover the immense
diversitv of Indiaand also
find my self-confidence.

ZOYA and you...

Tome, Z0YA isabrand
that celebrates the best

of Indian heritage, from

a group that stands for
trust and quality. These
two gualitiesspeak to

me because that is what
we seek to build with the
Edelweiss Mutual Fund.
And personally, asthe
daughter of someone who
represented India, paving
atribute to our heritage
has been a way oflife
sinceIwasalittle girle
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Nita Ambani Unanimously

Re-elected as 10C Member

Mita Ambani, founder and chairperson

of Reliance Foundation, has been
unanimously re-elected as a member of
the International Olympic Committee (10C)
from India at the global olympic body's
142nd session in Paris. "l am deeply hanoured to be re-
elected... This re-election is not just a personal milestone
but also a recognition of India’s growing influence in the
global sporting arena. | share this moment of joy and pride
with every Indian and look forward to continuing our
efforts to strengthen the Olympic Movement in India and
around the world,” said Ambani, on her re-election ahead
of the Paris Olympics 2024. She was first elected in 2016
during the Rio Olympic Games. —ET5port

Olympic Football: Argentina 2-1Morocco

A fan invasion in the opening match of the Clympic
football tournament between Argentina and Morocco

on Wednesday caused chaos, with Argentina eventually
beaten 2-1 following a VAR review after play was
suspended with the score tied at 2-2, Argentina's Cristian
Medina scored deep in injury time to salvage what looked
like a 2-2 draw, but the decision ruling out the goal was
delivered about two hours after play was suspended when
the teams re-emerged on to the pitch to finish the match in
an empty stadium. Reuters

The Canadian women's football team assistant coach,
Jasmine Mander, and analyst, Joseph Lombardi, have been
kicked out of the Olympic squad after New Zealand said

its team had their training session disrupted by a drone
flown by a staff member of their Group A opponents, the
Canadian Olympic Committee (COC) said on Wednesday.
Head coach Bev Priestman has also removed herself from
coaching the team against New Zealand. Reuters

In the first scandal of the Games, a video emerged
chowing the mistreatment of a horse by one of Britain's
most decorated Olympians, dressage specialist Charlotte
Dujardin, who has been suspended, The videa showed the
three-time Olympic champion walking alongside a horse
and repeatedly whipping the animal while apparently
training a young rider. AFP

Men's tennis No. 1 Jannik Sinner withdrew from the
Paris Olympics on Wednesday, days before it begins,
after falling ill with tonsillitis. The Italian said he was
“sad and disappointed” to drop out, adding that he had
started feeling unwell on Monday after a practice week
in Monaco. AFP
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HIGH ON GAMES

Paris buzzes with anticipation ahead of the Olympics

Iae
w‘\Li‘-" - -

Boria Majumdar

here is an unmistakable

buzz in Paris. The

French capital has be-

comeaglobalmeltingpot
with athletes and fans from
acrosstheworld converginghere,
Theanticipation ispalpable, espe-
cially for the opening ceremony,
which promises to be different
and inclusive.

“An estimated 3,00,000 people
are expected to be there around
the Eiffel Towerand the Seineto
watch the delegations come
down the river,” says Christian
Klaue, Corporate Affairs
Director of the I0C.

Fans are particularly excited
aboutthe Champions Park, anew
addition that will see athletes cel-
ebrating their medals and
achievementswithfans. “Idid not
zet tickets to some of the events
because they are either sold out
and too expensive. But I plan to
spend a lot of time in the
Champions Park because it is
open tothepublicandanumberof
athletes will come here,” saysa
Jamaican fan, whohas flown in
from London having saved up for
thelast two vears.

The airport arrivals have been
handled well by the organisers.
Onee vou reach the Charles de
Gaulle (CDG) airport, it doesn’t
take more than 30 minutes to
clear immigration and collect
luggage. Surprisingly, language

hasn'tbeenanissuesofar, While
there is decent branding in the
airport, the commute from CDG
to the city could have been better
done up. Having said that, once
you are in the city its Olympics
everywhere,

The athletes too are satisfied
with what they have in the vil-
lage. “The best part is we have
beentoldtherearebakingclasses
forus ifwewant, Chefs willteach
us how to bake in an attempt to
help us relieve stress,” says an
Indianathlete.

Whileonlyatewhave
taken up the offer so
far, the consensus is
that the sixrestau-
rants set up to
serve for dining
are top-notch. The
Main Press Centre is
fully functional. The volun-
teers speak reasonable English
and are efficient in their job.
Transportation,a perennialcon-
cern, could certainly be im-
proved. However, with 48 hours
until the opening ceremony,
there is time to smooth out any
wrinkles.

Undoubtedly, the highlight was
the torch relayv. The flame has
reached Paris and will make its
way to the Olympic Stadium on
the 26th. Abhinav Bindra, who
took part in the relay and ran
with the torch around 4:00pm
Paris time, said, *The Olympic
torch is a symbol of peace and
unity. To be able to do this is al-
waysan honourandaprivilege.
hope this will be one of the best
Games ever and the Indian con-
tingent will have an excellent
Dl}.?]HDiCS.”

The

event, which was held in
Gennevilliers, saw an outpour-
ing offan enthusiasm, with fami-
lies and children lining the
streetstocheeron therunners.
However, there is room for im-
provement in the organisers’
communication. For example,
Airline staff both in India and in
Dubai and Abu Dhabi are un-
aware that the media accredita-
tion cards also serve as the visa
for Paris. Almosteveryjournalist
coming in from India has had an
issue with airline officials
> and immigration staff,
=\ leading to questioning
B and in convenience,

from the French em-
bassyandadirectiveto
the airlines and to im-
migration officials could
easetravel hassles. Anotherissue
is the accreditation validation
booth at CDG, which closes at
8pm. Thishascausedalotoftrou-
ble for journalists coming in.
Without a validated accredita-
tion, access to transport is un-
available, leavingexpensivetaxis
astheonlyoption.

The greatest global sporting
spectacle, the Olvmpic Games, is
finally here, With 24 hoursleftfor
the opening ceremony, all eyes
are on Paris. After the Covid-
affected Olympics Games in
Tokvothree vearsago, itisamas-
sive relief to see a return to nor-
mal. Now to seeing PV Sindhu
andSharath Kamalwalk intothe
stadinm carrying the tri-colour
and the best Indian
campaign of all time
with India touching
the coveted double
digitmedal haul.
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Cyclist Sisters Defy Taliban
To Fulfil Olympic Dream

Orooj Hakimi
& Emma Batha

When Afghan cvelists Yulduz and
FaribaHashimiusedtotrainonthe
dusty roadsat home, men would hurl
stones and insults, but their vearsof
hard graft have now paid off, win-
ning the sisters a place at the Paris
Olympics.

The Hashimi siblings are the first
cyclists-maleorfemale- torepresent
Afghanistan at the Games.

But taking part is about
maore than chasing med-
als.

*1 want to
represent
the 20 mil-
1 1io0on K
Afghan
women §

Sisters Yulduz
Hashimi (L) and
Fariba Hashimi &P
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wholack eventhe most basicrights,”
Yulduz, 24, told Reuters by videocall
from Switzerland, where the sisters
now live. “lhopetobetheirvoice and
show the world the conditions
Afghan women face and how, de-
spite these challenges, they can
achieve greatfeats.”

The Paris Games are the first sum-
mer Olympics since the Taliban
seized the country in August 2021.

The administration
«nd®* hasg since imposed
\\\I I harsh restrictions on
girls and women,
banningthemfrom
education, jobs
A andsport.
| With all eveson
Paris, the sisters
want to “present
a new image
0 f
Afghanistan
* and Afghan
WOom-

aifa.

entotheworld”.

The six-person team — three wom-
en, three men — was announced in
June: the gender-equal squad a clear
message to Kabul, They will compete
in the red, green and black of
Afchanistan’s tri-colour flag, which
the Taliban havereplaced.

The team was drawn up following
talks between the International
Olympic Committee(10C)and senior
figures from Afghanistan’s National
Olympic Committeeliving in exile.

Yulduz will compete in the women’s
timetrialonSaturday.

On Aug 4, both sisters will line up
with the world's top cyelists near the
Eiffel Tower for the women's road
race - a gruelling 158-km (98-mile)
route withmultiple climbs.

FROM FEAR TO FREEDOM

The sisters were invited to join
Afrhanistan’s national women's cy-
cling team in 2020,

But fears for the safety of women cy-
clists grew as the Taliban swept
through thecountry in 2021.

By that time, Yulduz was studyving
literature at university and Fariba
was hoping tostudy medicine.

Thesistersfledafterthefall of Kabul
with the help of Ttalian former world
champion cvelist Alessandra
Cappellotio,

They settled in northern Italy,
wheretheyresumed theirtrainingon
the twisty mountain roads of the
Little Dolomites. Cappellotto ar-
ranged everything from language
lessons to contracts with an Italian
cyclingteam. Reuters
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Don't Do Anything Strange in Preparation
Ahead of Olymplcs Gopl s Adwse to Shuttlers

Amanpreet Singh

India's chief national coach Pullela
Gopichand on Wednesday advised
the country’s shuttlers not to experi-
ment much in their preparation
ahead of the Paris Olvmpics.

India will be represented by seven
players across four out of five catego-
ries in the badminton competition at
the Games, Led by two-time Olympic
medallist Sindhu (women's singles),
the squad has HS Prannoy and
Lakshya Sen (men’s singles),
Satwiksairaj Rankireddyand Chirag
Shetty (men's doubles), and Ashwini
Ponnappaand Tanisha Crasto(wom-
en'sdoubles).

“Ithink the generic message to all
the athletes would be to treat it like
anothermatchandit’simportantthat
vou don't do any strange things for
preparation; keep it simple and treat
it like another game, get the prepara-

PV Sindhu writes a message for her
fellow Indian athletes on the special

wall at the Olympic Village in Paris
tion right and the matches will take
careof themselves,” Gopichand said.
Talking about Sindhu (silver in Rio
and bronze in Tokyo), who has not
looked at her imperious best since
sustainingastressfractureon herleft
ankle during the Commonwealth
Games in 2022, Gopichand said, “Ido
believe that she has a bright chance.

Shehasdrawagainstthe Chineseduo
of Xi Bing Jao and Chen Yu Fei and
she has done well against both these
players in the past. And, I do expect
shewill deliveratthis Games again.”

The chief coach has also pinned
high hopes on world No.3 men’s dou-
bles pairof Satwiksairaj Rankireddy
and Chirag Shetty.

“The Olympic Games is going to be
very tough but wehavehad good prep-
aration, Mathias Boe has been there
as (men’'s doubles) coach. They
(Satwik and Chirag)have beentrain-
ing in Hyderabad and here also we
have had good training in the morn-
ingwith the Chinese Taipei team. We
have a couple of sessions more before
they get on to the matches, but, over-
all, happy with their preparations.

“Both Satwik and Chirag have
played 6-8 vears of big badminton, at
the highestlevel and I know they have
theexperience toprepare for anevent
likethis,” Gopichand said. pm
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