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IT services:
When will the
tide turn?

BY SHELLEY SINGH

With a mixed performance in Q1 FY25, the $250-billion IT services
industry is not entirely out of the woods. Discretionary spending is yet
to return, and Al is taking time to convert from proof of concept to
meaningful large projects. Mint explains the sector’s outlook.

Scorecard

HCLTech beat its peers in revenue growth in the first quarter’s\
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How is Q1 FY25 turning
out to be?

The IT services sector continues to
navigate an unpredictable path. Q1
for TCS, Wipro, HCLTech, Infosys
and LTIMindtree was a mixed bag:
key metrics were either flat or saw
marginal improvement. For TCS,
Ebit margin or the operating
margin narrowed to 24.7% from
26% in the previous quarter. Total
contract value at $8.3 billion, fell
both year-on-year and sequentially.
HCLTech and Wipro revenues fell
sequentially, though profit grew,
while LTIMindtree’s profit fell 1.5%
y-o-y. Infosys reported better-than
expected numbers with net profit
up 7.1% y-o-y and raised revenue
guidance for FY25 to 3-4% from
1.5- 2% earlier.

HT

3

M

Is artificial intelligence

helping recovery?
Spending on Generative Al
(GenAl) is yet to pick up, delaying
recovery for the sector. There are a
lot of proof of concept (PoC)
projects in GenAl, but they are yet
to translate into deals for IT
services firms. The big spending
will come as customers move from
PoCs to large projects. Last month,
Accenture, the world’s largest
technology services firm, reported
$2 billion in GenAl deals for the
first nine months of the company’s
fiscal year. Indian players are still
firming up their Al strategies and
do not report Al wins separately.

Source: Company presentations
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Will FY25 be better
than the last fiscal?

Leaders across companies believe
this fiscal will be better than the
previous one. However, global IT
spending continues to be cautious.
According to Gartner, worldwide
IT spending is expected to total
$5.26 trillion in 2024, an increase
of 7.5% from 2023. But this is a
decrease from the previous
quarter’s forecast of 8% growth.
Contract backlogs going back to
the third quarter of 2023 are being
cleared only now, and there will be
alarger rush towards the end of
the year to make up for the slow
start. This means Q2 could also see
muted growth, before spending
picks up in the second half of this
financial year.

How is the performance
across key verticals?

Some verticals are seeing spends being
conservative, impacting overall growth as
banks are unwilling to open up the purse
strings till there’s clarity on interest rate
reduction. Banking, financial services and
insurance, accounting for 30-40% of TCS’
revenue, declined marginally. Consumer,
technology services, and communication
and media saw muted growth.

When will growth
return then?

The second half may see a
turnaround, with the return of
spending and Al-led projects.
Note, however, that customers are
leaning on cost cutting strategies
including vendor consolidation.
Companies are seeing customers
tweaking contracts amid global
uncertainty. Interestingly, the last
12 months have seen a rise in
global capability centres (GCCs) or
in-house I'T sourcing centres as
well. While this is good for local
job creation and the sector, it could
impact the work that goes to third
party providers.
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No need to
intervene

A study by the Securities and
Exchange Board of India (Sebi)
shows 70% of individual inves-
torsin the equity cash segment
ended up making losses in
2022-23. This proportion rose
to 80% in the case of those who
made more than 500 trades in
the year. Also, the number of
individuals engaged in trading
activity has shot up by 300%
from its 2018-19 level, the study
reveals. Recall that a similar
study last year had found nine
out of 10 individual investorsin
the futures and options seg-
ment losing money, which had
got the regulator worried about
excessive risk-taking. With
fresh evidence of wild-shot
investing, Sebi’s concerns over
recklessness at the retail level in
pursuit of a quick buck could
grow, despite measures in the
budget that seem aimed at
keeping such market excesses
down. That said, we must not
clamp down on investment
activity that resembles gam-
bling. Persuasion and financial
education are the tools best
used to mitigate the largerrisks
posed by it. Markets have their
own way of teaching investors
lessons, as past episodes of
frothy times have shown. Inter-
vention should be resorted to
only if systemic risks go too high
for the economy’s comfort.
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Uncover the benefits of debt mutual
fund schemes in today’s Why Not

Cyber-attacksare increasingly sophis-
ticated, emphasizing the need to safe-
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by Bibek Debroy

From one track to another track,
Aman threw his ﬁriend his mac.
Stuck in overhead wires of Churchgate,
Train services reached a stalemate.

32,000 pa[tvy ﬁne for this maniac.
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We are the envy of the world in
terms of our growth in GDP.
We are the preferred
destination of the world for
investment because of
the belief in our future.

N

ANAND MAHINDRA
CHAIRMAN,
MAHINDRA GROUP

SCIENCE MEETS Al
In the latest Al Rising episode, hosts
Leslie D’Monte and Jayanth N Kolla
explore cutting-
edge Gen Al devel-

guard personal data. Mint Money epi-
Akhilesh Tuteja, sode. Rahul Pal,
global head of cyber CIO-fixed income at
security consulting Mahindra Manulife
at KPMG, discusses Mutual Fund, gives
how these threats tipson choosing the
have disrupted this right debt scheme

medical entrance test. Explore real-
world incidents, their impacts, and
practical tips for enhanced security.

aligned with short- to medium-term
investment goals, ensuring informed

investment decisions.

opments, data sci-
ence intersections,
rapid Al growth
pros and cons, and
cyborgs. Joined by
Ashwin Swarup, VP at Nimblework,
they discuss Allearning parallels with
humans and the evolving landscape.




PLAIN FACTS

Will the budget sops
for hiring bear fruit?

BY HOWINDIALIVES.COM

focus, introducing financial incentives aimed at expanding formal-sector employment. Although the specifics of three tar-

I nitsfirst budget since returning to power with areduced majority, the BJP-led government has made job creation a central

geted schemes are pending, they primarily offer financial benefits to both first-time employees and employers. Despite this,
India’s ongoing structural weaknesses in the job market, particularly within small enterprises, and the historical reluctance
of employers to formalize workers unless necessary, make the impact of the new measures on labour crisis uncertain.

The one thing we know is the three schemes are framed in formal-sector employment. This takes the shape of workers being
registered with the Employees’ Provident Fund Organisation (EPFO), which is mandatory for firms with 20 employees ormore.
Inthe past few years, net new EPFO enrolments have risen progressively, with first-time employees aged 25 and below account-

ing forabout 50% of net additions to EPFO payrolls. Between 2021-22 and 2023-24, an aver-
age 6.3 millionnew EPFO members aged 25 and under were added annually. Ifeach were
toreceive the maximum<15,000, as per one of the three schemes, it would cost the govern-
ment approximately 39,500 crore, though thisamount could be lower depending on any
duration clauses. In 2022-23, while there were 277 million EPFO members, only 68 million
were ‘active’—at least one EPFO deposit was made in their account over the past year.

EPFO added an average 6 million young
workers in FY22, FY23 and FY24

e Net payroll additions
e New employees enrolling in EPFO aged 25 and below
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EPFO base is nearing 300 million, but
only 68 million are active
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mint
16 — (in million) 299
mint 277
14— 131 248 259
229

7o 21
10 —

8 —

6.3

6 —_

4 —

Z —_

° 201718 2022:23

T T T T T T T
2017-18  2018-19 2019-20 2020-21 202122 2022-23 2023-24

Source: Economic Survey 2023-24; Employees' Provident Fund Organization (EPFO)

Lacking Security

ADDITIONS TO the EPFO subscriber base do not necessarily
indicate job creation. Rather, at most, they indicate the size of the
formalized workforce, with a substantial proportion of
enrolments likely to be of workers who were formerly casual and
havebeen ‘formalized’. The government’s Periodic Labour Force
Survey (PLFS) annual report for 2022-23 estimates that only
around 20% of the workforce were regular-wage or salaried. Of
them, the share of workers with no social security benefits—such
as EPFO enrolment—was 54%. With population estimates for
2023, and PLFS estimates of the share of population employed,
workers with job-related social security benefits works out to
only 78 million. This highlights the historical tendency of Indian
employers to refrain from formalizing their workforce. Now, they
have a financial incentive, with the government contributing up
t033,000 per new worker per month towards their EPFO for two
years. But it may not be strong enough.

Social security is an elusive concept
for Indian workers

Share of regular wage/salaried employees (%)
2020-21 [712021-22 W2022-23

mint

No written
job contract

Not eligible for
paid leave

Not eligible for
any specified social
security benefit

Source: Periodic Labour Force Survey (PLFS) annual report 2022-23

Earnings widely differ by employment
type and gender

Monthly earnings (in¥) MMen BMWomen mint

20,666
15,722

Wage/salaried
workers

15,197
Self-employed

9170
Casual labour

4,960

Earnings of casual labour are derived assuming 8 hours per day.
Source: Periodic Labour Force Survey (PLFS) annual report 2022-23

Gender Gap

WITHIN THESE PLFS numbers, there is a sharp disparity
between male and female workers who have job-related social
security—59 million men versus only 19 million women. The
same is also seen in average earnings.

In this budget, the government has promised to pay, viaa
direct benefit transfer, one-month salary to a first-time
employee who is enrolled in EPFO, up to a maximum of
X15,000. This amount isroughly equivalent to the average
monthly salary earned by regular wage or salaried workers
across the economyj, as estimated by the PLFS for 2022-23.
Earnings for self-employed and casual workers were far lower
though, with female casual labour earning less than 35,000
per month. Given that close to 80% of workers in the economy
do not earn regular wages or salaries, the government has its
work cut out in terms of upskilling them to enable them to

enter the ‘formal’ workforce.

Size Matters
AS PER the latest Economic Survey, as of 2021-22, factories

Large firms tend to pay more to
their workers
Employment range

mint
Average annual wages

employing less than 100 people formed 79.2% of all factories but (number of employees) per worker (% lakh)
only 22% of people employed. This is also where the greater oto 14 [N 1.2
labour stress is. The survey says employment has been rising in 15t019 (I 14
bigger factories, “suggesting a scaling up of manufacturing 201029 (N 1.5
units”. Average compound growth in employment for factories 30 t0 49 (S 15
with less than 100 staffers was 3.9% between 2017-18 and 2021- :
22. For factories with more than 100 employees, it was 12.2%. 50to 99 NN 1.5
The number of factories with over 100 workers rose at an 100 to 199 (N 1.7
average of 11.8%, against 0.4% for factories with less than 100 200 to 499 (1.9
employees. If this trend holds, thisleads to better conditions for 500 to 999 (D 21
workers, as they tend to earn more in larger factories. While the 1000 to 1,999 (D 222
three new schemes could boost labour formalization, a true 2000 t0 499 S 2.3
measure of their effectiveness will be new jobs created. ' ' :
www.howindialives.com is a database and search engine for 5000 and above — 26
pu blicdata Source: Economic Survey 2023-24
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Watchingits wallet,
cutting tax cobweb

Centre to focus on fiscal consolidation, axe outdated tax rules

Gulveen Aulakh

gulveen.aulakh@livemint.com
NEW DELHI

op government officials
on Wednesday vowed to
keep India’s fiscal deficit
under check and scrap
archaic tax rules, even as
they made it clear that privatization
isnolonger a priority, and that tariffs
cannot protect the industry forever.

Inaseriesof interviews with Mint
aday after the Union budget, officials
explained itsvariousfacets, and the
rationale for some of the new initia-
tives.

The Centre will stick to fiscal con-
solidation and keep FY26 fiscal defi-
citbelow4.5% of GDP, finance secre-
tary T.V. Somanathan said, just asit
did in the past two fiscal years. “From
2026-27 onwards, we will endeav-
our to keep the fiscal deficit each
year, in a way, that the central gov-
ernment debt willbe onadeclining
path as a percentage of GDP,” he
said. The Centre hasbettered its fis-
cal deficit targets in the past two
years, from 5.8% (revised estimates)
to 5.6% in FY24 and from 5.1% to
4.9%inFY25.

Revenue secretary Sanjay Mal-
hotrasaid the government will form
apanel to overhaul the Income Tax
Act, with an aim to scrap outdated

provisionsand enhance clarity. The
exercise, may begin within six
months. “There are anumber of sec-
tionswhich perhapsare procedural
and perhaps can be removed from
the Act so that it becomes concise,
readable and understandable,” Mal-
hotrasaid.

Meanwhile, Tuhin Kanta Pandey,
secretary of the department of
investment and public asset man-
agement said that privatization was
noton hold, but not a priority under
the calibrated approach of disinvest-
ment. He said under the changed
strategy, the focus will be on ‘value

creation’ from disinvestment, divi-
dendsand returns for shareholders.

On a separate note, higher cus-
toms duties to protect the domestic
industry, cannot continue perpetu-
ally, Central Board of Indirect Taxes
and Customs chairperson Sanjay
Agarwal said.

Will better FY26 fiscal gap
target: Somanathan >P2
Govt to set up panel to rejig I-T
law: revenue secy Malhotra >P3
Privatization not on hold, but
not a priority, DIPAM secy >P3

hikes at 16 airports
add to rising fares

Anusharma
anu.sharma@livemint.com
NEW DELHI

lying out from Bengaluru,
Kochi or Ahmedabad?

You may be paying more
than a year ago, even if your
favourite airline has not raised
fares. The reason: Higher air-
port charges, which have
kicked in at these and 13 other
major airports.

Since the beginning of FY25,
16 airports have raised user
development fees (UDF), alevy
designed to bridge revenue
shortfalland ensure fairreturns
for airports. The fees, which
vary from airport toairport, are
collected by the airline, and
passed on to the airport opera-
tor.

Airports at Bengaluru,
Hyderabad, Mangaluru, Thiru-
vananthapuram, Ahmedabad,
Jaipur, Lucknow, Kannur,
Kochi, Chennai, Kozhikode,
Kolkata, Goa, Bhubaneswar,
Patna, and Srinagar have raised
UDF in a range of 2% to 200%
thisfiscal year, the civil aviation
ministry said in response to a
question in parliament.

Theincrease in airport char-
gescomesasan additional bur-
den to fliers facing higher air-
faresthisyear, asairlines strug-
gle to find enough aircraft to

Airfares are expected to rise
further this quarter due to a
flurry of holidays. REUTERS

serve soaring demand. On 16
July, Mint reported that air-
fares may rise further during
the September quarterduetoa
flurry of holidays.

It is the passenger who will
end paying more due to the air-
port fee hike, said Rajiv Mehra,
president of the Indian Associ-
ation of Tour Operators. “Any
user fee increase should be rea-
sonable and justified. Also, air-
faresare a function of multiple
factors like demand, competi-
tion and fuel costs. Rise in air-
port fees is now an additional
factor,” said Mehra, who
expects fares torise further.

Apassenger taking adomes-

TURN TO PAGE 6

order book
target points
to infraboom

Anirudh Laskar

anirudh.|@htlive.com
MUMBAI

country’s largest engi-

neering and construction
firm, on Wednesday projected
itsorderbooksize toswell toX9
trillion by the end of this fiscal
from 4.9 trillion at the end of
QI on the back of a stronger-
than-ever pipeline of large pro-
jects, inareflection of the rising
activity in the infrastructure
and energy space in India.

The company’s consolidated
order book grew 19% year-on-
year (y-o-y) in the June quarter,
with the share of international
orders at 38%.

“We see a very strong order
pipeline—60% of this is from
domestic opportunitiesand the
rest from overseas,” R. Shankar
Raman, president and group
CFO of L&T, said in amedia call
after announcing the com-
pany’s Ql results for FY25.

In the April-June quarter,
L&T’s consolidated revenues
jumped 15% y-o-y to 355,120
crore, beating Bloomberg esti-
mates of13 analysts, which had
predicted353,600 crore. Italso
posted a consolidated net profit
of 32,786 crore, 12% higher

y-0-y.

L arsen & Toubro Ltd, the

TURN TO PAGE 6

Government considering review
of Press Note 3 that restricts FDI

The government is deliberating a review of
Press Note 3, which restricted FDI,
particularly from China, in April 2020 after
some Chinese firms tried “opportunistic”
acquisitions of Indian entities amid covid-
led financial distress. >P11

Insurer Acko buys OneCarein
healthcare services push

Multiples Private Equity-backed Acko
General Insurance has acquired digital
chronic care management company
OneCareas it focuses on becominga
healthcare service provider. Acko has been
looking at several diversification options. >P5

Retail investors remain a buffer
to Fll selling after budget

Retail investors, through the mutual fund
route, are yet again absorbing the selling by
foreign institutional investors post the
budget, which is reflected by a declinein fear
gauge India VIX to a three-month low on

Wednesday after wild intraday swings. >P4

The Media
Marketing Initiative on Page 9 is the
equivalent of a paid-for advertisement, and
no Mint journalist was involved in creating it.
Readers would do well to treat it as an
advertisement.

HE‘

G THE BMW 5 SERI

Rise onto a higher plane that goes beyond the familiar. The BMW 5 LWB unlocks the unexplored fifth dimension. Interactive and intelligent.
llluminating and indulgent, it offers a luxurious experience that dialogues with the future.

3105

&

Enhanced Legroom.
Longest wheelbase
In the segment.

++ Luxurious Presence.

QJmp Make heads turn with the
llluminated Kidney Grille.

i

Access your vehicle
with Digital Key Plus.

Pioneering Technology.

++ High-order Craftsmanship.
Enjoy the luxury of Crafted
Clarity Glass Application.

*Terms and conditions apply. The model, equipment and possible vehicle configurations illustrated in this advertisement may differ from the vehicles supplied in the Indian market.

KNOW MORE.

Powerful Thrill.
Exhilarate in an engine that
races from 0-100 in 6.5 sec.

€9




THURSDAY, 25 JULY 2024

NEW DELHI

FCONOMY & POLICY

A4

‘Will keep FY26 deficit below 4.5%'

From 2026-27 onwards, govt will try to keep fiscal deficit in such a way that the debt is on a declining path as a percentage of GDP

Rhik Kundu & Subhash Narayan
NEW DELHI

he central government

will aim at keeping its fis-

cal deficit for FY26 below

4.5% ofthe gross domestic

product (GDP), in line
with its performance over the past
two fiscals, where it bettered projec-
tions, finance secretary T.V. Soma-
nathan said.

“The objective for the next year
(FY26) remains to have the fiscal
deficit below 4.5%,” Somanathan
told Mint on Wednesday.

“From 2026-27 onwards, we will
endeavour to keep the fiscal deficit
each year in (such) a
way that the central
government debt will

INDIA

RISING

clubbed with high government
spending to provide essential relief
tovulnerable sections of society, as
well as a stimulus package aimed at
reviving demand.

Somanathan said the Centreis on
track toreduceits debt-to-GDPratio
annually after bringing it down to
56% (in FY24).

The debt to GDPratio had shot up
toover 61%in FY2l, also due to pan-
demic-related spending to support
the economy.

“The plan is to gradually reduce
the debt-to-GDP ratio annually
(from FY26),” the finance secretary
added.

The capital expenditure (capex)
plan of the central gov-
ernment, which
remained unchanged

be on adeclining path
as a percentage of
GDP,” he added.
Under the slated glide path in the
post-pandemic era, projected by
finance minister Nirmala Sithara-
manin 2021-22, the fiscal deficitisto
bereduced to 4.5% by FY26.
FY22stood at 6.8%, according to
therevised budget estimates.
While the fiscal deficit has fallen
annually since FY22, the centre has
bettered its fiscal deficit targets in
the past two years, from 5.8%
(revised estimates) to 5.6% in FY24
and from 5.1% t0 4.9% in FY25.
Tobe sure, the original fiscal defi-
cit target for 2020-21 was 3.5%.
However, it shotup to 9.1% (revised
estimates) due to the pandemic.
This was largely due to the low
revenue flows during the lockdown
and negative economic growth

BUDGET

2 024 from the interim bud-

get, may increase in
absolute terms in FY26, though
remaining at 3.4% of the GDP, simi-
lar to the current level.

Broadly, the capex will be main-
tained at the current level, at about
3.4% of GDP in the coming years,
Somanathan said.

“It will not be below this. That is
the intention,” he said.

“It could rise over 4% but it
would depend on tax reve-
nue, how the economy is per-
forming. However, we are not

. deficit target for
committing to that at  35551\703 50 1t
presen,” Somanathansaid.  shot up to 91% due

Meanwhile, states will have
to carry out new reforms

ORIGINAL fiscal

to the pandemic.

Finance secretary T.V. Somanathan that the Centre's capex plan may increase in absolute terms in FY26. MINT

industrial lands, improvement of
urban land records, apart from util -
ising digital technology in agricul-

ROAD MAP FORFY26

GOVT has bettered
fiscal deficit targets
from 5.8% t0 5.6% in
FY24 and from 5.1%
t04.9%in FY25.

Somanathan said.

CENTRE is on track
to reduce debt-to-
GDP ratio annually,
bringing it down to
56% in FY24.

In the 2024-25 annual budget, the
Centre allocated 1.5 trillion

BROADLY the capex
will be maintained at
the current level, at
about 34% of GDP in
the coming years.

linked to land records in both

rural and urban parts, which would
include digitisation of such land
records, easing of planning rules for

50-year interest-free loans given by

ture to access a large chunk of the ‘ towards the 50-year interest-free
the centre for capital expenditure,

loans given to states (special assist-
ance to states for capital expendi-

ture), increasing it from 1.3 trillion
allocated in the interim budget.
About 355,000 crore of the 1.5

trillion can be accessed by the
state without any conditions,
while for claiming the
remaining amount states will
be linked to reforms and
other specific purposes like
building/promoting iconic
tourism sites, he added.
Current reforms that states

must meet include reforms in the
housing sector, incentives for scrap-
ping old government vehicles and

ambulances, reforms in urban plan-
ning and urban finance, increasing
housing for police personnel, and
settingup libraries with digital infra-
structure at panchayat and ward lev-
els for children and young adults.

Speaking of food inflation, Soma-
nathan said while the Centre has
already taken the required supply-
side measures, it has allo-
cated 10,000 crore to setup a price
stabilization fund to keep food infla-
tion under check.

Food prices have remained ele-
vated for over a year—and have
stayed above 8% since November—
primarily due to last year’s uneven
and below-normal monsoon rains.

Retail inflation based on the con-
sumer price index (CPI) rose to
5.08% year-on-year in June, accord-
ing to the latest statistics ministry
data, after having dropped to a
12-month low 0f4.75% in May.

Therise in June was due to higher
food inflation, which accounts for
nearly 40% of the consumer price
basket.

The higher food inflation in June
was because of the rise in prices of
items such as cereals, vegetables,
milk, and milk products.

“There’s one important measure
which is funded in this budget,
whichisan expansion of the funding
for the price stabilization fund
which will enable price stabilization
in pulses and oilseeds by buying up
whenever prices are below the MSP
(minimum support price) and
thereby giving farmers assured pri-
cessothatthe productionrises,” he
added.

rhik.kundu@livemint.com

“Tariff can’t shield domestic products’

Gireesh Chandra Prasad &
Dhirendra Kumar

NEW DELHI

igher basic customs
H duty rates, introduced

to protect the domestic
industry from global competi-
tion, cannot continue perpetu-
ally, Central Board of Indirect
Taxes and Customs (CBIC)
chairperson Sanjay Agarwal
saidin an interview.

Agarwal said that increased
domestic production of mobile
phones haveresulted inreduc-
ing the import duty on finished
mobile phones in the FY25
budget from 20% to 15%, sug-
gesting that similar cuts may be
announced in other areas in
future as domestic capability
builds up. Additionally, the
import duty on printed circuit
board assemblies and mobile
chargers, which are compo-
nents used in mobile phones,
has been reduced because
mobile phones are covered
under the Phased Manufactur-
ing Programme (PMP). PMP
refers to a manufacturing
model that includes multiple
stages, such as design, proto-
typing, production, quality
control, and distribution, to
ensure the efficient and high-
quality production.

Higher customs duty to protect the domestic industry from

competition, can't go on perpetually, CBIC chief says.

The import duty on mobile
phoneswasincreased to 20%in
2020 to encourage domestic
production by way of giving
tariff protection to local pro-
ducers.

Initially, most
componentswere
imported and
assembled in

Govt wants to
give impetus to
manufacturing,

BLOOMBERG

Linked Incentive (PLI) scheme
for new manufacturers like
Apple, mobile phone produc-
tion in India has reached 34.1
lakh crore, with exports
amounting to31.2lakh crorein
FY24, the chair-
person said.
With nearly
31% of mobile

India, but now : phones being
that PCBs—mak- WIde|_1 supply exported, thissuc-
. chains and

ing up about 55% cess has
of the total cost of promote exports prompted a
mobile phones— from the country reduction in the
are being assem- import duty on
bled locally, there mobile phones
hasbeenareductioninimports | from 20% to 15%. “If we
ofthese components. increase the rate, it will not be

As aresult of the success of
the PMP and the Production-

forperpetuity. Once the indus-
tryisestablished, the rates will

bereduced again to ensure that
the industry remains competi-
tive.”

Agarwal said that the duty
exemption on 25 critical min-
eralsannounced in the budget
will boost domestic production
in sectors like high-end elec-
tronics, telecom products,
renewable energy, defence and
space, where these commodi-
tiesare used. “These minerals
are not mined in India, but are
essential for manufacturing of
many items. So, these mineral
have been exempted from duty
so that these can be processed
inthe country for furtherusein
those sectors,” he said.

While exempting duty of 25
critical minerals, the govern-
ment did not touch the duty
structure of the minerals for
which domestic capacity exists
toensure that domesticindus-
tries are not affected. “While
reducing customs duty rates,
one thing which was kept in
mind was that we should give
impetus to manufacturing; it
shouldresultin strengthening
and widening of supply chains,
and promote the export from
the country,” he said. Other
considerations are addressing
onslaught of cheap importsand
correcting anomalies like
inverted duty structure, he said.

gireesh.p@livemint.com

Changes in capital gains tax will
benefit most people: CBDT chief

Gireesh Chandra Prasad
gireesh.p@livemint.com
NEW DELHI

he changesin the capital
T gains tax announced in

the Union budget for
FY25arerational decisions that
will benefit people in most sce-
narios, and itis for the govern-
ment to decide on the sugges-
tions that come up, Central
Board of Direct Taxes (CBDT)
chairperson Ravi Agarwal said
inaninterview.

“Wefeel that thisisarational
decision. In most of the scenar-
ios, people would be benefit-
ing. Yes, there could be some
exampleswhere one could say
there are some sort of disad-
vantages, but then that comes
with simplification and ration-
alization,” Agarwal said.

Inresponse toaquestion on
whether any further modifica-
tions may be possible in view of
public feedback on the amend-
ments to the capital gains tax
structure, he said that people
are responding and that the
government will take appropri-
atedecisionsat the appropriate
time.

The government announced
changesinthe holding period,

A
CBDT chief Ravi Agarwal.  pmi

availability of indexation and
the rate of tax in an effort to
rationalize the complex
regime.

This included reduction of
rate from 20% to 12.5% and
withdrawal of the indexation
facility meant to compensate
forinflation in the case of prop-
erty, gold and other assets.
Budget documents said this
will ease computation of capital
gains for the taxpayer and tax
administration.

Agarwal also expressed opti-
mism that the government will
exceed direct tax collection tar-
gets. In the budget presented
by finance minister Nirmala
Sitharaman, the government

estimated a near 12% annual
growth in corporate tax collec-
tiontoX10.2trillionand al3.6%
growthin personal income tax
collection toX11.87 trillion.

While the growth in both
direct and indirect tax collec-
tion is in line with the 10.5%
nominal gross domestic prod-
uct (GDP) growth projected for
the current financial year, per-
sonal income tax collection
seemsto be taking a pause after
aspectacular 25% growthin the
year before.

“There are two factors. One,
the growth rate last year was
quite substantial. So, while
every attempt is there to keep
the same momentum, we also
havetoberealistic. Thisisalso
the function of growth in the
economy. Then, there are cer-
tain relaxations that are being
given. So that could also have
an impact. But we are hopeful
that we would exceed the esti-
mates,” said Agarwal.

Expanding the oversight of
transactions in the economy
and simultaneously lowering
tax obligations of the citizensin
the new personal income tax
regime with lower rates work
together inimproving compli-
ance, he said.

THE UNION BUDGET HAS LAUDABLE GOALS BUT MISSES A FEW TRICKRS

On the first aspect, the finance minister said that the
government plans to evolve an economic policy frame-
work in which next-gen reforms can be undertaken to
facilitate job creation and high growth. Thisisalaudable
initiative, but the litmus test will be the actual formulation

needstobe viewed in the context of stratospheric prices
in most cities, including tier-2 ones, because of which
owning a home remains a dream for a large part of the
population. A more integrated approach isneeded, one
that raisesthe interest deduction limit from 200,000 to

butall private companies, iscommendable). It is comfort-
ing that the government plans to conduct the review
within six months, and one hopes that the right talent is
roped in to make this a meaningful exercise.

The increase in long term capital gains rate on listed

Respond to this column at
feedback@livemint.com

ment by a coalition government. While it broadly

signals ‘change with continuity’, it has some inter-
esting dimensions beyond the numbers and the fiscal
math. Forone, there are references toreviews of certain
key policy frameworks and other initiatives such as on for-
eign direct investment (FDI) and outward direct invest-
ment (ODI). Also, the budget is noteworthy not only for
what it has done, but for what it has missed as well.

T he Union budget 2024-25was presented in Parlia-

and scope of the framework. The time it takes to create

and its subsequent execution will also be crucial. Budget which
There wasalso areference to the need to simplify rules ; ‘

for FDIand ODI, and to promote the Indian rupee asa cur- 51%[?1315 C?angte >

rency for overseas investment. While the FDI and ODI w1 (.EOII ln_lll y

policy has been liberalized over the years, including has dlmepSIOHS

through notification and regulations announced in beyond fiscal

August 2022, some aspectsremain grey, such as whether
portfolio investments are permitted or not under ODI.
Also, some substantive -- and indeed, procedural --
aspects are difficult to deal with at the ground level, and
one hopes that these will be addressed expeditiously.
One of the priorities of the government is building
urban infrastructure and, within that, nudging state gov-
ernments to reduce stamp duty. However, urban housing

math, numbers

amuch higherlevel, increases
incentives for affordable hous-
ing, and more. In any case,
stamp duty and registration
could be cut substantially to
reduce the burden.

More broadly, the budget
speech mentioned the govern-
ment’s intention to conduct a
comprehensive review of the

Income Tax Act, 1961. One hopes that such a review will
also address substantive elements, such asthe need todo
away with outlier legislation, which is a serious deterrent
to ease of doing business. (In this context, doing away with
the so-called ‘angel tax’, which applied not only to startups

entities from 10% to 12.5% (it is actually an increase from
around 12% to around 15%, including surcharge and cess)
seemsto have been triggered by the sharp rise in stock pri-
cesand the feeling that the government should have a big-
ger share of the profits. The increase in short-term capital
gains tax on listed shares from 15% to 20% is actually an
increase from around 18% to around 24% with surcharge
and cess factored in.

REITs and InvITs will also be affected by the higher
long term capital gainstax, but the reduction in the short
term capital gains tax from 20% to 15% will benefit them.
Also, listed bonds and debentures will now have alower
LTCG taxrate of12.5%, which could boost the debt mar-
ket.

Retan Dalalis managing director of Katalyst Advisors
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The health sector was hoping
for greater investment.  mint

Budget
silent on

healthcare,
says former

PHFI chief

Priyanka Sharma
priyanka.sharma@livemint.com
NEW DELHI

he Union budget for
T 2024-25 is surprisingly

silent on health, said Prof
K. Srinath Reddy, a leading
public health expert and
former president of the Public
Health Foundation of India
(PHFI) on Wednesday.

While infrastructure and
employment are undoubtedly
vital for India’s development,
he said, it was as if the budget
wished to erase any impression
that either the Indian economy
orthe health system issuffering
from long covid.

Reddy said the main lesson
from the pandemic is that a
“sub-optimally resourced and
underperforming health sys-
tem” is like a “banana peel on
which the national economy
can keep slipping”.

He said that the healthcare

INDIAYRISING

BUDGET 2024

sector had been hoping for
greater investment in the
development of a multi-lay-
ered, multi-skilled health
workforce, not only to address
the many unmet needs of the
domestic health system but also
because the government has
ambitiously proclaimed that
India will meet global health
needs through initiatives like
Heal In Indiaand Heal By India.

“Strangely, those pro-
claimed initiatives have disap-
peared from our policy pro-
nouncements after the end of
India’s G-20 presidency,” he
said. However, Reddy com-
mended the emphasis on tribal
health. In real terms, when
adjusted forinflation, the allo-
cations for the health ministry
budget overall,aswell as for the
National Health Mission
(NHM) and Ayushman Bharat
Pradhan Mantri Jan Arogya
Yojana (AB PM-JAY) pro-
grammes, have declined—
when the budgetary estimate
for FY25is compared with the
BE for FY24, he added.
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Government to set up panel
to overhaul income tax law

Revenue secretary Malhotra says the aim is to eliminate outdated provisions, enhance clarity

Gireesh Chandra Prasad

gireesh.p@livemint.com
NEW DELHI

he government will set up an
internal panelto overhaul the
Income Tax Act, aiming to
eliminate outdated provi-
sions and enhance clarity,
revenue secretary Sanjay Malhotra said.

Malhotra, in an interview with Mint,
emphasized the need foramore concise
and understandable tax code by remov-
ing redundant sections and linking
related provisions across different chap-
ters. “We will set up an internal commit-
tee and review all the provisions. The
purpose is to make it (the Act) easy to
read and easy to understand,” he said.

“There are anumber of sections with
innumerable exceptions and provisos.
There areanumber of provisions on one
subject which are spread over various
chapters. Linking them will make it easy
to comprehend. There are anumber of
sectionswhich have today outlived their
utility. There are a number of sections
which perhapsare procedural and per-
haps can be removed from the Act so
that it becomes concise, readable and
understandable.”

For rationalization of the goods and
services tax (GST), the Centre will
work with the states, the secretary
said. “On GST, as I said, our effort
always hasbeen to simplify the law.
Similarly, in the review or the

Revenue secretary Sanjay Malhotra.

been constituted for this purpose,” said
Malhotra.

Amit Singhania, managing partner at
Areete Law Offices, said the govern-
ment may review the Income Tax Act to
simplify the language, make it more
reader-friendly and attempt to reduce
the possibility of litigation. Assessment
related provisions and thoserelating to

HE said that for
rationalization of

. I - nderstandable ta oods and services
rationalization of GST rates that is Eoderby removing X %ax, the Centrrg:NiII
being talked about orin including  redundant sections ~ work with the states

PTI

assets will benefit from the rejig of the
tax structure because the tax rate has
also been lowered from 20% to 12.5%.
The Union budget presented by
finance minister Nirmala Sitharaman
proposed lowering the taxrate and elim-
inating the indexation benefit on long-
term capital gainsavailable on property,
gold and other unlisted assets. The sec-

SIMPLIFYING TAX CODE

MALHOTRA laid
stress on a concise,

TDS rate has been
proposed to be
lowered in budget to
balance different tax
collection modes

OVER the years,
TDS has emerged
as the mode of
tax collection that

contributes the most

collecting information. We donot want
to collect more than what is due,” said
Malhotra.

Over the years, TDS has emerged as
the mode of'tax collection that contrib-
utes the most. The removal of angel
tax—treatment of share premium in
excess of fair valuation in the case of
unlisted shares as taxable income—will
not affect the government’s fight against
money laundering as the Companies
Actand the Prevention of Money Laun-
dering Actwill address those concerns,
Malhotra said.

The government will also notify select
luxury items purchased at prices more
than 10 lakh, on which there will be a
tax collected at source as part of effortsto
have greater oversight over the taxable
income of persons, the secretary said.

The tax proposals seek to achieve
three broad objectives, Malhotra said.
“Oneisthe ongoing exercise of making
tax laws simple so that compliance is
easy and smooth so that there are fewer
disputesin the courts.”

“The second objective is to support
the economy in its growth trajectory,
especially for investment and employ-
ment. The third objective is to make
taxes reasonable for the common man
whetheritisthe personal income tax or
GST. When GST wasintroduced, we
simplified and rationalized it
because we believe it will make our
industry more competitive,” said
Malhotra.

Amit Maheshwari, tax partner,
ARM Global, a tax and consulting

certain sectors which are currently
not in GST that is being talked
about—all are aimed at making life sim-
pler for the taxpayers and the common
man,” Malhotra said.

“While the central government will
endeavour torationalize the GST rates,
we are mindful that states are an equal
partner, if not more. Our effort will be to
bring about a consensus on these efforts
through the group of ministers that has

Privatization not on hold but ‘Simplified
not a priority: DIPAM secy

Gulveen Aulakh

gulveen.aulakh@livemint.com
NEW DELHI

rivatization of central
P public sector enterprises
hasnot been puton hold,
but is not a priority under the
government’s calibrated

approach to disinvestment,

non-residents’ taxable income may see
changes, he said.

The revenue secretary said that
although the indexation benefit, which
adjusts for inflation while computing
capital gain, has been proposed to be
eliminated in the Union budget for
FY25, avast majority of taxpayers with
long-term capital gains fromreal estate

retary said the aim hasbeen to bring uni-
formity, and requests for indexation for
real estate alone were not proper.

The rate of tax deducted at source
(TDS) hasbeen proposed to be lowered
inthe budget in order to balance differ-
ent modes of tax collection, Malhotra
said. “Balanceisvery important. TDSis
asource for collecting taxes and also for

FDIL low

PTI

feedback@livemint.com
NEW DELHI

corp taxes to
up inflows’

firm, said the proposed review of the
Income Tax Act may streamline the
tax system. Key reforms could include
simplifying tax slabs by reducing their
number and broadening the tax base,
while also removing the outdated old tax
regime.

Anotherarea could be strengthening
anti-abuse provisions, including by clar-
ifying on the General Anti-Avoidance
Rules, he added.

AN UNWAVERING FOCUS ON
GROWTH IN BUDGET 2024

Respond to this column at
feedback@livemint.com

building a self-reliant Bharat, focusing on

the critical drivers that can propel the
country to its next level of growth. The focus has
been to keep the fundamentals strong;, catalyse
the pockets of opportunity, and not deviate
from the fiscal glide path. Emphasizing its
efforts towards the nine priorities announced,
the government has tried to build a growth road
map through better collaboration, ease of doing
business and employment generation. From
energy security to bolstering the tribunals, the
budget approach has been holistic.

An allocation of X1.48 trillion for education,
employment and skilling is well intended. India
asacountry of over 1.4 billion people needs more
jobsand employable talent. The push to increase
participation in the Employees’ Provident Fund
Organisation (EPFO)isa critical step toward for-
malizing the labour market. By encouraging
more companiesto enrol in the EPFO, the gov-
ernment aimsto provide greater social security
to employees, which, in turn, makes formal
employment more attractive. This initiative is
expected to accelerate employment growth, as
more workers are brought into the formal sector.

A particularly innovative aspect of the cur-
rent policy measure is the focus on internships.
Recognising the future needs of the economy,
the government is encouraging the top 500
companies to undertake internship pro-
grammes. These programmes are not only
aimed at enhancing employability but are also
supported through incentives and the use of
CSR funds. This dual approach of providing
practical work experience while still in educa-
tion could nurture future talent and also help
these youngsters to find their career path.

The estimated fiscal deficit for FY25 hasbeen
lowered to 4.9%, from 5.1% announced during
the interim budget. The government acknowl-
edged that fiscal consolidation had served the
country well and it reflects the commitment to
maintain this discipline and reduce central gov-
ernment debt progressively. This is commenda-
ble. Reiterating the aim to take this deficit to
below 4.5%, the finance minister has estimated
FY26 fiscal deficit at 4.5%. This might spur for-

B udget 2024 was in line with the vision of

eignrating agencies to consider an upgrade.
MSMEs are growth engines for the country
and employ lakhs of people. The government
gave impetus to them by announcing several
financing measures. A credit guarantee scheme
will be introduced to provide term loans to
MSMEs. Initiatives like credit support to
MSMEs during periods of stress, doubling the
limit of mudra loans to X2 million, a new assess-
ment model for PSU banks to evaluate MSMEs
for credit support will benefit the sector. Small
Industries Development Bank of India expand-
ing its branch network to cover major MSME
clusters will also boost access to credit.
Theidea ofadigital land registry that will have
details of farmers and their land can help in for-
malizing land data and provide more authentic
information for assessing net worth and provid-
ingaccessto finance. Ifeel one can create an Aad-
haar-like identity for land ownership aswell. The
Centrealso planstorelease new varieties of high-
yielding crops and encourage natural farming.
All of these are focused on aiding farmers to
make the most of the land they own. Measures
for the farm sector directly impact the earnings
of rural India. This, in turn, can boost consump-
tion. The introduc-

The finance tion of a National
minister has lgooperallt(iolrjl Policy tﬁ
: ast-track the growt

e.Stlmate(.j t.he of the rural economy
fiscal deficit willalsoactasan ena-
for FY26 bler toboost the rural
at 4.5% economy.

The changesin the

new tax regime,
including higher standard deduction and the tax
slabswill leave more money in the hands of tax-
payers, potentially boosting consumption. Mar-
Kets had expected somerationalization toincome
tax exemption limits in the old regime too.

The increase in LTCG and STCG may not
dampen market sentiment. The rationale is that
the substantial wealth created in the country
overrecent years makes the additional tax bur-
den relatively small for most investors. More-
over, investors typically base their decisions on
potential returns and economic growth rather
than solely on tax considerations. Those who
invest in stocks do so with along-term perspec-
tive on potential gains. Therefore, marginal
increase in taxes is unlikely to shift their invest-
ment strategies substantially.

The budget was pragmatic and without any
shocks and considering India’s economic tra-
jectory, that should be sufficient to furtherbol-
ster growth.

A. Balasubramanian is managing director and
CEO of Aditya Birla Sun Life AMC.
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said Tuhin Kanta Pandey, sec-
retary of the department of
investment and public asset
management (DIPAM).

Hesaid that the focus will be
on ‘value creation’ from disin-
vestment, dividends and
returns for shareholders.

“I'would not say that itis on
hold butitisnot,assuch, a pri-
ority. The outright focus now
is on value creation,” Pandey
told Mintin an exclusive post-
budget interaction in response
to a question on whether the
government had put asset
sales on hold while taking the
approach of not setting disin-
vestment targets.

Inorderto ensure value cre-
ation, PSUs performance sys-
temswould have to be aligned
with interests of shareholders,
which in turn will help the
government earn dividends,
and instead of a time-bound
asset monetization or disin-
vestment, a calibrated
approach will be adopted.

“Our point is that we should
align the interests of minority
shareholders into our thinking
whichiskey to value creation.
This means looking at com-
pany fundamentals, their per-
formances, growth including
capex, and consistent dividend
policy which optimises divi-
dend extraction rather than
maximising it, so thatit canbe
invested back into the com-
pany’sgrowth,” he said, noting
that the performance indica-
tors for PSUs had been recali-
brated two years ago which
were now showing results.

The government has moved
away from setting annual tar-
gets for disinvestment in the
Union budget from this year.
In the FY25 budget, the gov-
ernment has kept proceeds
from disinvestment and asset

monetization at 50,000
crore but under the ‘miscella-
neous capital receipts’ cate-
gory. This is shift from earlier
budgets where disinvestment
targets were clearly defined.

The government expectsto
identify the winning bidderin
IDBI Bank stake sale process
within this financial year, even
though the final sale may take
alittle longer, he said.

“We're aiming that selec-
tion of the winning bidder
should happen this financial
year, but there can be some
processes that happen even

IPAM Secretary Tuhin Kanta Pandey.

stake in the beleaguered tele-
comservices provider anytime
soon, and will considerit at an
opportune time, he said.
“The government is not in
the business of investing in
private companies, it was a
relief package (through which
government bought sharesin
Vodafone Idea). But we're not
going towind up in aday, (sell-
ing) it is part of the calibrated
approach and our value crea-
tion strategy isirrespective of
the entity,” he said, noting that
the directions to PSUs to beef
up performance would hold

after that, which true for the telco
can take a little Pandey said focus as well, even
time,”hesaid.He  willbe on‘value  thoughtheyhave
also added that creation’ from not been explic-
the Reserve Bank disinvestment itly stated by the
of India (RBI) was dividends an d' government.

yet to give a final The govern-
report on the ‘fit SI::‘lé:'lnoslgz:S ment holds a

and proper’ scru-
tiny of the inter-
ested bidders.
The process of due diligence
will begin only after the RBI
report, and will include open-
ing of the virtual data room.
Financial bids will be invited
after that.

The government and Life
Insurance Corporation of
Indiaare jointly selling nearly
61% stake in IDBI Bank, the
process for which was started
in2022.

Despite being the single
largest shareholder in private
entity Vodafone Idea, the gov-
ernment is unlikely to sell its

23.15% stake in
debt-laden Voda-
fone Idea. The
stake was acquired when the
telecom firm converted dues
that it owed to the government
into equity.

Pandey said that the carrier
was performing better after it
raised equity from promoters
as well as 18,000 crore
through an FPO and was now
raising debt from banks.

Pandey cited Sebi rules
while declining torespondtoa
question on whether the gov-
ernment intends to further
pare stake in LIC of India, that
was listed in 2021.

he budget announce-
T ments of simplifying

the foreign direct
investment (FDI) and over-
seas investment regulations,
along with reduced corporate
taxrates, will greatly enhance
capital inflows into the coun-
try, Deloitte India said on
Wednesday.

Additionally, the abolition
ofthe Angel taxin all formsis
a positive step towards
encouraging investment in
startups, it said.

Rumki Majumdar, econo-
mist at Deloitte India, said
that India needs stable capital
for investment, and foreign
direct investment can signifi-
cantly boost private capex in
greenfield and brownfield
investments.

However, foreign direct
investment flows have been
declining globally, and India
felt the impact of global
liquidity tightening and
uncertainties, she said.

“While measures have been
announced to improve ease of
doing business and reduce
the fiscal deficit to boost
investor confidence, simpli-
fied foreign direct investment
and overseas investment reg-
ulations, along with reduced
corporate tax rates, will
greatly enhance capital
inflows,” Majumdar said.

On customs duty rationali-
zation, Saloni Roy, Partner at
Deloitte India, said that
changes are made to support
domestic manufacturing,
deepen local value addition
and promote export competi-
tiveness.

Changes in basic customs
duty (BCD) rate have been
announced for various sec-
tors, including medical,
mobiles, minerals, solar
energy and telecommunica-
tions.
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MINTSHORTS ' HUL's outlook is Improving slowly

Global coal demand to remain
flat this year and next, says IEA

Global coal demand is set to remain largely flat this year

and next as higher electricity demand in some major

economies offsets the rapid expansion of solar and wind,
the International Energy Agency (IEA) said. Global use
of coal rose by 2.6% in 2023 to an all-time high, driven by
strong growth in the two largest coal consumers, China
and India. While coal demand grew in the electricity and
industrial sectors, the main driver was the use of coal to
fill the gap created by low hydropower output and rapidly
rising electricity demand, the report showed. “Our analy-
sis shows that global coal demand is likely to remain
broadly flat through 2025, based on today’s policy set-
tings and market trends,” said Keisuke Sadamori, IEA’s
director of energy markets and security. In India, coal
demand growth is set to slow in the second half of 2024
as weather conditions return to seasonal averages and
hydropower output improves.

REUTERS

The services sector PMI fell to 51.9 this month from 52.8

PallaviPengonda
pallavi.pengonda@livemint.com

he shares of Hindustan Uni-
lever Ltd (HUL) dropped
close to 2% on Wednesday, a
decline that canbeattributed
to profit booking given a
healthy 11% surge over the past month
driven by expectations of favourable
announcements in the Union budget.

It should be noted that the commen-
tary of HUL’s management while
announcing the June quarter (QIFY25)
resultson Tuesday after market hours,
though not too exciting about business
conditions, is largely positive. In a post
earnings call, the management said it
expects FMCG (fast-moving consumer
goods) sectorand rural demand to con-
tinue improving gradually. Further,
forecast of above-normal monsoonand
better crop realization augur well, said
the management.

The company’s underlying volume
growth stood at4% in Ql,and wasmuch
better than the 2% growth seenin each
ofthe previous three quarters. However,
pricing growth continued to be under
pressure. Pricing slipped about 2%in Ql,
marking the third straight quarter of
dropinthe measure. Thus, HUL'soper-

Beauty and the beast

Hindustan Unilever's volume growth improved in Q1FY25, but pricing trends

continue to remain weak
W Volume  Price
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QIFY23

atingrevenue growth wasjust about 2%
year-on-year with the personal care
business revenue declining by 4.5%.
So, what fuelled volume growth? The
fabric wash category in the home care
business saw high-single digit volume
growth. In the beauty and wellbeing
business, hair care clocked double-digit

QIFY25
Source: Company data, Nomura research
PRANAY BHARDWAJ/MINT

volume growth led by Clinic Plus, Sun-
silkand Dove.

A Kkey highlight is that soaps saw low-
single digit volume growth vis-a-vis a
high-single digit decline in Q4FY24
helped by pricing actions. Meanwhile,
the foods and refreshment business
experienced flat volume growth and

was impacted by a harsh summer sea-
son, which weighed on the sales of
nutrition drinks (Horlicks and Boost),
although the ice cream category saw
double-digit volume growth.

HUL ssaid about 55% ofits portfolio is
gaining share now, and it expects this
figure to go back to 60% by the end of
2024. Overall, the company has seen a

points (bps) in its market
share since March 2021 lev-

Global Markets Research.

Going ahead, HUL’s management
expects pricing growth to be in low sin-
gle-digit in the second half of FY25
(H2FY25). A favourable base should also
help the company’srevenue growth in
the second halfofthe year. “With a fur-
ther improvement in volume growth
and return of pricing contribution, we

growth to largely converge
with that of peers in

gain of about 200 basis
POS
FORE

els. Further, the premium
portfolio contributionisup
300bps over the last three

THE company's Q1
volume growth was
4%, up from 2% in

expect HUL’s revenue
IVE
AST

H2FY25,” said a report by
BNP Paribas.
Based on Bloomberg's

years. ) the previous three consensus estimates, the
In Ql, gross margin quarters HUL stock currently trades
expanded by 155bps year- . atalmost 52 times estimated
on-yearastotal raw material :)'('"Zﬁ:joesj lgna1r5g§g . earnings for FY26. Sure, val-
costs declined. However, yegr—on—yea)r/astoitjal uations aren’t exactly

higher advertising and pro-
motion expenses curtailed
operating profit margin
(OPM) expansion to 26bps
to 23.5%. “While there are margin
improvementdriverslike operatinglev-
erage, improving mix, premiumization,
supply chain synergy, etc., higher brand
investments will keep OPM range-
bound in the near term but will drive
modest margin expansion in the

raw material costs
declined in Q1

appealing but investors
could argue many consumer
stocks are pricey currently.
Evenso, therecent appreci-
ation in the share price may keep fur-
ther large upsides at bay in the near-
term. A good monsoon season should
bring comfort, and so should a continu-
ousimprovement inrural demand. On
the other hand, aslower-than-expected
pick-upinvolume growthremainsakey

medium term,” said areport by Nomura

risk ahead.

versus a poll prediction for an uptick to 53.0.  istockpHOTO

Euro zone business growth
stalls in July, PMIs show

Growth in euro zone business activity stalled this month
as a tepid expansion in the bloc’s dominant services
industry failed to offset a deeper downturn among manu-
facturers, a survey showed on Wednesday. HCOB's pre-
liminary composite Purchasing Managers’ Index, com-
piled by S&P Global, dropped to 50.1 this month from
June’s 50.9, barely above the 50 mark that separates
growth from contraction and defying expectationsin a
Reuters pollfor an uptick to 51.1. Expectations about the
coming year waned again, suggesting business managers
donotexpectanimminent turnaround. The composite
future output index registered a six-month low of 60.0
compared to June’s 60.8. A PMI covering the services
sector fell to 51.9 this month from 52.8 versus a poll pre-
diction for an increase to 53.0. Services firms faced a
steeper increase in input costs this month but raised their
prices charged at a shallower rate. The output prices
index eased to 53.2 from 53.5. REUTERS

Oberoi Realty stock’s fate hinges on how it reinvests cash flows

Harsha Jethmalani
harsha.j@htlive.com

he stars are gradually
T aligning for Mumbai-fo-
cused Oberoi Realty Ltd.
Pre-sales or booking tractionin
its ultra-luxury project Three
Sixty Westin Worliisimproving,
bringing some comfort amid
high levels of unsold inventory.
Inthe June quarter (QIFY25),
Oberoi’s pre-sales rose 124%
year-on-year to around 31,070
crore driven by healthy book-
ings in this project. It sold six
unitsat Three Sixty West during
the quarter (versus eight in all of
FY24) for3480 crore, atan aver-
age realisation of about

31,28,200 per sq. ft of carpet
area. Management expects a
similar sales run rate in this
project in the coming quarters.

Pre-sales in residential pro-
jectsat Borivali and Mulund kept
up the pace year-on-year, but
were weak sequentially. This,
and a lack of new tower
launches, hampered Oberoi’s
sequential pre-sales perform-
ance. However, it plansto launch
the Pokhran Road project in
Thane and additional towers at
the Borivali and Goregaon pro-
jects during the festive season
thisyear. Projects at Gurugram,
Adarsh Nagarin Worli, and Tar-
deo are set to be launched in
FY26.

Ground to cover

Oberoi Realty's inventory levels are elevated in some key

residential projects

M Carpet area sold from project launch until Q1FY25 [l Inventory
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Timely launches and speedy
inventory liquidation are crucial
for real estate stocks. But in the
case of Oberoi Realty, the stock’s

(in %)

Enigma Sky City Three Sixty

West
Source: Company, Nuvama Research
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re-rating largely depends on
how it reinvests cash flows from
sold inventory. An Antique Stock
Broking report noted that

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

Property investors: One step forward, two stepsback  BUDGET 24: A COMPREHENSIVE

Oberoi has failed to capitalise on
the residential upcycle in the
pastthree years, but with signifi-
cant land parcels at its disposal,
project launches in FY25 and
FY26 could help the company
benefit from ongoing demand
momentum in the sector.

On the commercial side,
rental income commenced from
CommerzIllin QIFY25and the
project saw 54% occupancy.
Sequentially, occupancy was flat
at 93% in Commerz II, while it
improved to 76% in Commerz],
and to 99% in Oberoi Mall. Man-
agement is upbeat on leasing
trends and aimsto fully lease out
all office assets by the end of
FY25. The launch of Borivali

Mall hasbeen delayed and isnow
expected in the second half of
thefiscal year. Nonetheless, the
company aims to achieve
80-90% leasing in this asset by
the end of FY25.

If it meets its leasing targets,
the company could see a better
cash flowtrajectory foritsannu-
ity portfolio. Higher rental
income should, in turn, help
fund expansion and consistent
debt repayments. But some of
these positives seem to have
been factored into the stock, and
the wait for crucial triggers con-
tinues. The stock hasrallied 20%
so farin 2024, lagging the Nifty
Realty index, which isup around
38%.

Dipti Sharma

dipti.sharma@livemint.com

lashing the long-term
S capital gains tax rate on

the sale of immovable
property to 12.5% from 20%
would have offered significant
reliefto investorsifnot for the
accompanying adjustment—
theremoval of indexation ben-
efit—that’s putalid on the cel-
ebrations.

Property buyers can no
longer adjust the purchase
price forinflation at the time of
sale, negating the impact of
the tax cut. That’sbecause the
indexation benefit, removed
for properties purchased or
inherited on or after 2001,

effectively worsens the tax
impact.

For instance, a property
purchased for 1 crore five
years ago and valued at 31.47
crore today would incur a tax
of X7.01 lakh without indexa-
tion, compared to 5.1 lakh
with indexation. This repre-
sents a 37.5% increase in tax
outflow despite the lower tax
rate, explained Feroze Azeez,
deputy chief executive of
Anand Rathi Wealth Ltd.

“Our analysis of 1,686 prop-
erties held by clients on which
we had information revealed
that with indexation benefits,
and at an effective tax rate of
23.92%, the tax liability is 184
crore, whereas without index-

Property buyers can no longer
adjust the purchase price for

inflation. ISTOCKPHOTO
ation at tax rate 0f14.95%, it is
X257 crore, which is 39.2%
increase in tax liability post-
budget,” said Azeez.

Here is how it works: Let’s
say the cost inflation index (a
measure of inflation) has
increased from 100 to 150 over
five years, and the value of a
property bought for X1 crore
five years ago hasappreciated
toX1.6 crore.

With indexation, the earlier
long-term capital gains taxrate
applied to the gain of 360 lakh
after adjusting for infla-
tion—20% on 10 lakh 60
-50lakh). Under the newrule,
the long-term capital gains tax
is12.5%, not 20%, but because
there’s no adjusting for infla-
tion, it will apply to the entire
gain of 360 lakh.

So the effective tax to be
paid isX2 lakh with indexation,

and 7.5 lakh without adjust-
ing for inflation.

“Theremoval of indexation
benefit could have been done
in a more tax efficient way—
either by grandfathering the
fair market values or indexed
cost of acquisition of proper-
ties till the budget day,” said
Bijal Ajinkya, partner at law
firm Khaitan & Co. “This
would have been in line with
the government’s philosophy
of consistency and certainty in
taxregimes.”

Grandfathering refers to
allowing old rules to continue
in certain situations, such as
making the updated rules
applicable only to new inves-
tors.

Retail investor is bufler to FII selling post budget

Ram Sahgal
ram.sahgal@livemint.com
MUMBAI

etail investors, through
R the mutual fund route,

are yet again absorbing
the selling by foreign institu-
tional investors (FIIs) post the
budget, which is being
reflected by a decline in fear
gauge India VIX to a three-
monthlowon Wednesday after
wild intraday swings.

FIIs have sold shares worth
almost 6,700 crore in the
past two days in response to
an increase in capital gains
tax on shares in the budget.
They have also cut their bull-
ish index futures positions,
which has led to wild swings
intraday, but counter posi-
tions by retail and high net-

Blow hot, blow cold

Fear gauge India VIX has swung wildly on and after the budget
but closed significantly lower, signalling that the market is
reconciling to tax hikes on capital gains.

Change (in %)
2.02
217

Date Open | Close
18Jul2024 | 14.22 | 14.51
19)ul 2024 | 14.51 | 14.83
22Jul2024 | 14.83 | 15.44
23)ul 2024 | 1544 | 1275 [
24)ul2024 | 1275 | 11.76

worth individual (HNI) cli-
ents in cash and derivatives
segments are cushioning
their selling.

“FII sentiment seems to
have soured a bit post the
increase in capital gains tax,
but retail is proving to be the

773

Source: NSE
SATISH KUMAR/MINT

buffer,” said U.R. Bhat,
co-founder, Alphaniti Fintech.
“The fall in the VIX over the
past two days also signals the
uncertainty ismore or less out
ofthe way, for now.”

FlIs sold shares worth
31,548.64: crore on Tuesday

and a provisional 35,130.9
crore, totalling 36,679.54:crore
in the two sessions through
Wednesday, show NSDL and
BSE data, respectively.
Countering them, domestic
institutional investors (DIIs)
purchased net 4.,556.1 crore
in cash. While FIIs reduced
their net bullish positions in
futures contracts to 54,771
contractsto 283,153 long con-
tracts on Tuesday, retail/HNI
closed out 72,785 short index
futures taking their net short
outstanding contracts to
minus 120,149 contracts,
shows NSE data. Derivatives
data for Wednesday was not
available at press time.
“Closing outashortinvolves
buying it back at a lower price
and therefore absorbing the
FIIs’ long unwinding," said

Chandan Taparia, senior vice
president (head- derivatives &
technical research) at Motilal
Oswal Financial Services.

This buying by retail clients
through MFsin cash and deriv-
atives segments has cushioned
the market fall on both the
days. In total, the Nifty has
fallen just two-fifths of a posi-
tion on a closing basis, to
24,413.5 on Wednesday from
24,509.25 on Monday.

On an intraday basis, the
swings have been wild. For
instance, gyration between
Nifty’s high and low on bud-
get day was a whopping
508.35 points and on
Wednesday was 197 points.
However, the buying by retail
resulted in just a 96-point fall
over the two sessions through
Wednesday.

ROAD MAP FOR VIRSIT BHARAT

Respond to this column at
feedback@livemint.com

2025 by finance minister Nirmala
Sitharaman, it was heartening to see the
detailed and comprehensive road map for Viksit
Bharat in the full budget. Overall, the Budget
2024 hasbeen an inclusive one, listing nine pri-
orities. In fact, inspired by Prime Minister Nar-
endra Modi’s vision, Federation of Indian
Chambers of Commerce & Industry (Ficci’s)
four priority areas—manufacturing (Make in
India), farm-led growth, women-led develop-
ment and sustainability—mirror the thrust
areasin the budget. These are areas for further
growth and progress as we build a Viksit Bharat.
For the first time in the budget speech, we
have seen announcements to lay out an econo-
mic policy framework for next-generation
reforms that include measures for improving
productivity of factors of production like land,
labour, capital, entrepreneurship and tech,
making markets and sectors more efficient.
The government has focused on infrastruc-
ture, and significant investment hasbeen made
inimproving infrastructure. The expenditure
hasalmost doubled in the last six to seven years.
It is important that this focus on infrastruc-
ture continues, and Ficci is happy to note the
government’s endeavour to maintain strong fis-
cal support for infrastructure over the next five
years, in conjunction with fiscal consolidation.
Thisyear, the budget has provided record-high
allocation of X11.11 trillion for capital expendi-
ture, which is 3.4% of gross domestic product.
Further, the budget’s focus on manufactur-
ing, MSME and employment will be a decisive
factor in our development. Budget incentives
for employment, strengthened support for
MSMEsand the cost of doing business will help

ﬁ spromised in the Interim Budget 2024-

address these aspects comprehensively.

Therole of manufacturing in Viksit Bharatis
imperative, and this came out loud and clearin
the latest budget. A slew of measures
announced in the budget for manufacturing,
particularly for employment generation and
skilling, bode well for the country.

With a $467billion size, India’s manufactur-
ing sector today stands fifth globally, surpassing
traditional superpowers in manufacturing like
the UK, South Korea, France, etc. But we need
to scale this up fast, as the gap between India
and economies like Japan and Germany ismore
than double and with China it is ten times.

Only 11.4% of our workforce is in manufactur-
ing. The service sector remains a majorjob crea-
toralong with the construction sector, driven by
the government’s push for infrastructure. But,

since construction

The focus on jobsare largely infor-
manufacturing, malandlow-paying,
MSMEs and there is a need for
. avenues for the lab-

employment 1S our force leaving agr-
crucial to Viksit  iculture. Unfortunat-
Bharat journey ely, the manufactur-
ing sector employm-

ent creation hasbeen

subdued, as noted in the Economic Survey
2024, though it appears to have rebounded
since 2021-22. Prime Minister’s Package for
Employment and Skilling will help to absorb the
labour force in manufacturing and MSMEs.

Lastly, it was quite reassuring for the inves-
torsto know that the government aims toreach
a fiscal deficit below 4.5% by next year itself,
from the current level of 4.9%. This shows the
government’scommitment to the continuity of
reforms and major steps it has taken to provide
strong and resilient growth for the economy.

Anant Goenka is vice-president, Ficci and vice-
chairman, RPG Enterprises.
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Urban Company turns
operationally profitable

Bengaluru: Prosus-backed home services provider Urban Com-
pany said it turned operationally profitable in the June quarter.
The startup reported X7 crore in operating Ebitda (earnings
before interest, taxes, depreciation and amortization) in the first
quarter of financial year 2025 (FY25) and profit before tax of X12
crore. For FY24, too, it improved its economics, narrowing its
loss to 93 crore in loss before tax from a X312 crore lossin FY23,
while itsrevenue grew about 30% to X827 crore. MALVIKA MALOO

Ex-defencesecretary’'s maiden

fund achievesfirst close

HT

Bengaluru: MountTech Growth Fund, a venture capital
firm launched by former defence secretary Ajay Kumar,
hasachieved the first close of its maiden vehicle Kavachh
(MGF-Kavachh). Itreceived approval from the regulator to
operate a category-Il alternative investment fund in Janu-
ary and aimed to raise a corpus of about 3250 crore, with
another 3250 crore reserved as greenshoe option. MGF-
Kavachh announced its first close at over 100% of its tar-

geted corpus.

MALVIKA MALOO

Steadview, othersinvest¥250 crin
IPO-bound Unimech Aerospace

New Delhi: Unimech Aerospace, which manufactures forged
components and precision parts for the aerospace industry, said
ithasraised X250 crore from investors including Steadview Capi-
tal Mauritius Ltd, in private placement financing. The funding
round also saw participation from ValueQuest Scale Fund and
Evolvence India Fund IV Ltd, the company said in a statement.
Bengaluru-based Unimech isin the process of filing draft papers
with the regulator for an initial public offering (IPO). PTI

Tiger Global-backed Captain Fresh
acquires Polish salmon company

Bengaluru: Business-to-business seafood provider Captain
Fresh has agreed to buy Poland-based salmon company Koral as
it expandsits presence in Europe. Koral is a producer and distrib-
utor of smoked salmon products sold across domestic and inter-
national markets under the brand SuperFish. The financial

details of the deal were not disclosed.

Shubman
Gill, Preity
Zinta invest
ingym chain
DRIVEFITT

Gaurav Laghate
gaurav.laghate@livemint.com
MUMBAI

ollywood star and
B co-owner of the Indian

Premier League’s (IPL)
Mohali franchise Preity Zinta,
along with Indian cricketer
Shubman Gill, hasinvested in
DRIVEFITT, anew gym chain
founded by Australian entre-
preneurs Mark Sellar and
Deke Smith. Set to launch in
Indiain October, DRIVEFITT
combines cricket with fitness,
featuring 24/7 cricket training
facilities integrated with com-
prehensive gym amenities.

The chain will open its first
facility in Gurgaon this Octo-
ber, with a second in Noida
scheduled for November.
DRIVEFITT plansto establish
300 franchises across India
within the next three years,
with 20 locations already iden-
tified for the initial rollout.

“I am excited to bring
DRIVEFITT to India. It repre-
sentsaunique fusion of fitness
and cricket, two passions that
resonate deeply with me and
many people in India. Our
mission is to create an inclu-
sive environment for all ages
and fitness levels,” Zinta said
in astatement.

The gym chain offers a dis-
tinctive fitness experience,
blending cricket training with
traditional gym services.
Members will have access to
cricket coaching, group fitness
classes and yoga studios, all
using cricket-inspired meth-
ods. The brand’s offerings are
crafted by Gill, along with Aus-
tralian cricketers Chris Lynn
and Ryan Harris, who have
joined as co-founders.

DRIVE FITT hasappointed
Nikhil Kakkar, former chief
operating officer (COO) of
Gold’s Gym, asits COO.

Read an extended version of
this story at livemint.com.

MALVIKA MALOO
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Acko buys OneCarein
health services push

‘Acquisition a key component of strategy to build a healthcare ecosystem’

Sowmya Ramasubramanian

sowmya.r@livemint.com
BENGALURU

ultiples Private Equity-

backed Acko General

Insurance has acquired

digital chronic care man-

agement company OneC-
areasit focuses on becoming a healthcare
service provider.

The deal was an all-cash transaction,
though the firms did not disclose the
financial deals. OneCare provides
advanced wearables and data-driven
insights, and follows an omnichannel
approach with both physical clinics and
virtual care teams, the firms said.

AcKko said the acquisition is a key com-
ponent of its strategy to build a healthcare
ecosystem to address various aspects of a
customer's health insurance needs, from
protection to prevention, care and recov-
ery.
Dr Rakesh Shivran and Sagar Bhat,
co-founders of OneCare, will be joining
the leadership team of Acko.

“Integrating OneCare’s capabilities will
help us weave cutting-edge clinical care
directly into our customers' insurance
experiences, ensuring they receive the
best possible care,” Varun Dua, founder
and chief executive officer (CEO) of Acko,
said.

Acko, which beganin 2016
offering vehicle insurance
and later health cover, has
now started offering general
and life insurance as well fol-
lowing the acquisition of
OneCare.

il

Varun Dua, founder and CEO of Acko.

the sectorremainslargely fragmented and
unorganized.

Acko’s revenue from operations grew
32% to 1,759 crore in 2022-23, but its
losses surged to X738 crore, weighed by
rising expenses.

Acko has secured nearly $450 million in

DIVERSIFICATION PLAN

ACKO began in 2016
offering vehicle
insurance. It later
started offering
health cover

THE firm has now

OneCare acquisition

RECENTLY, it

Drive Repair Centre

———. k. e

100 offline clinics.

Acko entered the retail health insur-
ance space in March last year with the
acquisition of Parentlane, a Bengaluru-
based digital health platform focused on
maternity and child health. It counts the
likes of Swiggy, Razorpay and CRED as
part ofits client base spanning
200 companies.

It also tied up with fintech
player PhonePe and MyGate

started offering life, enteredthecar tooffer comprehensive insur-
generalinsuranceas  servicing and repair d
well following the space with Acko ance products to consumers

on their platforms.
Acko claims to have dis-

The company has been
looking at several diversification options.
Recently, Acko entered the carservicing
and repair space with Acko Drive Repair
Centre, seeking to capitalize on the grow-
ing demand for branded car repair and
maintenance services.

Servicing in-use vehicles presents a via-
ble opportunity for tech-based firms as

funding from investors including Accel,
Elevation Capital and General Atlantic. It
was last valued at $1.1 billion in October
2021.

Founded in 2021, OneCare has built an
omnichannel model of chronic care deliv-
ery with the use of advanced wearables
and clinical insights. It claims to have over

bursed over 1 billion insur-
ance policies to over 78 million customers
till date.

In March, the General Atlantic-backed
insurer elevated its chief underwriting
officer Animesh Das to the role of CEO of
Acko General Insurance. Former CEO
Sanjeev Srinivasan occupied aboard role,
the company has announced.

Piramal Cap eyes
global funds at 15%

total debtin 2.5 yrs

AnshikaKayastha
anshika.kayastha@livemint.com
MUMBAI

iramal Capital and Hous-
P ing Finance Ltd, awholly
owned subsidiary of
Piramal Enterprises Ltd, has
raised $300 million through
its first US dollar-denomi-
nated bond. The lenderisnow
looking to increase the share
of overseas borrowing to
10-15% of its total liabilities,
said managing director (MD)
Jairam Sridharan.
“Overtime, [wanttogettoa
point where 10-15% of our lia-
bilities are coming from inter-
national borrowing in 2-2.5
years. Post thisissue, the share
is now at around 4%,” Srid-
haran said in an interview. “To
that extent we will want to do
multiple issuesin the future.”
“In the immediate term, in
FY25, we will go one more
time to tap out a little more of
the demand that is left over.”
The second trancheis likely
tobe 0of $100-200 million, and

1

Jairam Sridharan, MD, Piramal
Capital and Housing Finance.

received bids totalling around
$1.3 billion, or over four times
the $300 million issue size. On
thelisting day, the yield fell 15
basis points to close at 7.80%,
reflecting strong investor
interest.

“We issued only $300 mil-
lion because we wanted to just
establish the presence right
now and open up the pipeline
and then later on we can do
more. We want to open up the

will be raised over international
the next three to The company market as a
four months, has raised source of capital.
Sridharan added. $300 million It felt like an area
The $300 mil- through its first that we should
lion fundraising US dollar- tap.”
comprised fixed ! Sridharan
rate senior denominated noted that the
secured sustaina- bond issue was allo-
bility  bonds, cated to 115 differ-
issued atayield of entinvestorswith

7.95% fora 3.5-year term. The
company received 'BB-'rating
from S&P and a 'Ba3' rating
from Moody’s, both with a sta-
ble outlook.

Standard Chartered Bank,
Barclays and Deutsche Bank
werejoint global coordinators
and joint bookrunners. Axis
Bank, Citi and Emirates NBD
served as joint bookrunners.

On Tuesday, the bonds,
listed on the International
Exchange IFSC (India INX),

the aim of diversifying the
NBFC’sborrowing profile and
reduce dependence on
domestic markets.

“You have to assume a cer-
tain part of your liability stack
is going to be higher priced
compared to others, but we
would prefer to keep a steady
pipeline there so that in good
times and bad we have access
to capital. It’s an insurance
policy to ensure that we don’t
fall short at any point in time.”

Newgen Software Technologies
announces impressive results

ewgen Software
Technologies, a lead-
ing provider of

Al-enabled unified digital
transformation platform with
native process automation,
content services, and com-
munication management
capabilities, has solidified its
position as a world leader
since its inceptionin 1992.
Globally, successful enter-
prisesrely on Newgen’sindus-
try-recognised low code
application platform to devel-
op and deploy complex,
content-driven, and custom-
er-engaging businessapplica-
tions on the cloud.

In over three decades, the
company has grown consis-
tently, a fact that was evident
when the management of
Newgen Software
Technologies Ltd.,
announced its results for the
quarter ended June 30, 2024
at its board meeting held on
July 18, 2024..

Commenting on
the company’s per-
formance, Diwakar
Nigam, Chairman
& Managing
Director, Newgen
Software
Technologies Ltd.,
said, “As we start a
new financial year, we are
happy to close another robust
performancequarter in terms
of revenues and profits. The
quarterregistered a 25% rev-
enue growth driven by strong
business across all regions.
We had good additions in our

Key

Consolidated
Financial
Highlights (Q1
FY'25)

® Revenue from operations
(consolidated) witnessed
a strong growth of 25% Q1
YoY, reaching 315 crore
as compared to ¥ 252
crore in Q1 FY'24.

©® Annuity revenue streams
(ATS/AMC, support, and
cloud/Saas and
Subscription license) were

Revenues

(25%YoY growth)

Profit after Tax

(58% YoY growth)

New Logo Wins

Experts’ View

solutions.

¢ Engage Learning Framework:
We offer Al-informed
instructional design templates
and best practices for creating
engaging learning experiences
across multiple channels.
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Brand
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NEWGEN

client portfolio and added 13
new logos in Q1. New business
from our existing customer
base also contributed signifi-
cantly to our revenue growth
reaffirming our deep and
long-term customer relation-
ships and ability to deliver
value to our customers.”

“Our solutions in trade,
lending, and sup-
ply chain finance
have been getting
good traction and
marketacceptance,
helping businesses
grow and manage
their operations
more efficiently.
During the quarter,
we also launched our new
product named--Newgen
LumYn, a Gen Al-powered
hyper-personalisation plat-
form designed specifically for
the banking sector,” said
Virender Jeet, CEO, Newgen
Software.

The art of storytelling

Read only on

at T 201crore

® Revenue from the sale of
products/license were at ¥
45 crore

® Revenue from
implementation and
others were at % 68 crore

@ Profit after tax stood at ¥
48 crore during the
quarter, up 58% YoY
compared to ¥ 30 crore in
Q1FY24.

Key Business
Highlights (Q1
FY'25)

® 13 new customer logo
additions during the
quarter.

® Newgen recognised in
Gartner® Market Guide
for State and Local
Government Grant
Management Solutions

® Company has been
reaffirmed the short-term
rating of CRISIL A1 for its
debt instruments.

® Launch of new product
named Newgen LumYn - a
Gen Al-powered hyper-
personalisation platform
designed specifically for
the banking sector

Created by Mint Brand Studio

"

What are some of the innovative

initiatives taken by your
company in recent years? How
have those initiatives helped
your organization?

LearningMate employs an
aggressive patent strategy to
protect its intellectual property
and maintain a competitive edge
in EdTech. This has led to the
company being awarded multiple
US patents in content engineering,
content delivery, and classroom
management. LearningMate
heavily invests in researching and
developing cutting-edge platforms
and tools for digital learning
solutions.

¢ Frost Content Engineering
Platform: This cloud-based
platform develops interactive
learning content across multiple
media types and automates
the development process with
patented technologies, saving
time and effort.

e Kadal Al Workbench: Our
brainchild Kadal provides a
suite of tools and templates to
quickly develop, deploy, and
integrate Al-powered learning

To grow and succeed,
LearningMate has focused on
innovation through patents,
platforms, and processes to stay
ahead of the curve.

What are your key strategic
priorities for customers and
stakeholders to drive long-term
growth?

LearningMate's long-term growth
plan is driven by the following
three key strategic priorities:

1. Eliminating costs from
customer balance sheets: Our
patented technologies, content
engineering platforms, and Al
models help education providers
cut the costs of developing
and delivering digital learning
products and services.

2.Driving better teaching
and learning outcomes:
LearningMate’s mission is to
enhance teaching and learning
through its Al-informed Engage
Learning Framework, delivering
interactive, multimodal, and
efficacy-optimized learning
experiences.

3.Enabling flexibility and
accelerating workforce
readiness: LearningMate
supports learning anytime,
anywhere, and on any device,
enabling learners to quickly
acquire skills the workforce
demands. We make refactoring
large courses, modularizing
content, providing micro-
credentials, and providing

What is your company'’s growth
strategy for the next 3to 5
years?

Our growth strategy for the next
3 to 5 years as we strengthen
our position as a global leader
in EdTech includes organic and
inorganic growth.

e Organic Growth: The demand
for education technology has
helped drive our organic growth.
Investing heavily to build on this
momentum, we're expanding
our presence in strategic
geographies.

® Capability Expansion: We're
tapping into new aspects of Al
machine learning, and learning
analytics to bring value to
our clients by upgrading our
platforms, tools, and solutions.

e Inorganic Growth: Through a
focused corporate development
effort, we're actively pursuing
inorganic growth opportunities.
It includes:

o Strategic Acquisitions: After
two acquisitions and two
rebranding initiatives, our goal
is to strengthen our position as
an end-to-end EdTech partner
by acquiring companies with
complementary capabilities,
technologies, or market
access.

o Strategic Partnerships: With
our robust partner program,
we're committed to forming
strategic alliances with other
industry players.

For more information on Dun & Bradstreet Leading Mid-Corporates of India 2024

Contact: 022 4941 6666 | Email: india@dnb.com
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Spike in capital gains tax on
CCDs stuns foreign investors

Tax rate on capital gains from compulsorily convertible debentures has risen threefold to 35%

Nehal Chaliawala

nehal.chaliawala@livemint.com
MUMBAI

ndia’s latest Union budget has
given foreign investors a rude
shock—their tax liability on capital
gains in the country will surge
across asset classes, experts said,
which islikely to make them weigh the
impact before investing in the country.
Thebiggest impact of the move will
be on foreign direct investment (FDI) in
compulsorily convertible debentures
(CCDs), where the income tax rate on
capital gains has gone up from 10% to

35%.

Earlier, gains on unlisted CCDs held
directly by foreign companies for more
than three years were treated as long-
term capital gains (LTCG) and taxed at

10%.

Now, these gains will be treated as
short-term capital gains (STCG),
regardless of the holding period.

Theincreased taxation rate arises as

the latest Union budget changed the
characterisation of these assets by
amending Section 50AA of the Income

Tax Act.

Capital gains on CCDs will now be
taxed at the maximum marginal

rate, whichis 35% for foreign
companies. The corporate
tax rate on foreign com-
panies was lowered to
35% in the budget on
Tuesday. It was40% ear-
lier.

CCDs are bonds that
must be converted into equity

by a specified date. Issuance of
CCDsis one of the most popular ways of
raising FDI by Indian companies.
“The amended section 50AA covers
any gains on transfer or redemption of
unlisted debentures as short-term cap-
ital gains, which will be taxed at the

Budget share
for higher edu
up by over 6%

PTI
feedback@livemint.com
NEW DELHI

he budget allocation for
T the higher education

department in 2024-25
hasincreased by more than 6%
from last year to over 347,600
crore, the Union ministry of
education said on Wednesday.

The clarification from the
ministry came following
reports that the budget alloca-
tion for higher education has
decreased this year.

“Thebudget for department
of higher education for the
Financial Year 2024-25 is
47,619 crore, an increase of
32,875 crore (6.43%) over RE
2023-24,” it said.

The ministry noted that the
Statement of Budget Estimates
issued by the ministry of
finance said the revised esti-
mate for the department in
FY24-was357,244 crore, which
indicated a decrease in the bud-
get estimate this year by over
39,600 crore.

will also affect domestic
investors in unlisted CCDs.
But CCDs are largely issued for

the purpose of FDI.

maximum marginal rate,” said Vaibhav
Gupta, a partner at Dhruva Advisors.
“Taking positions on taxability of CCD
capital gains under the tax treaties will
now need to be considered in light of
theimpact of the tax rate going

up 3.5 times in India.”

“The change in characterisation of
CCDsisalightning blow to FDL. It will
lead to a significant increase in tax out-
flows on unlisted CCDs held by foreign
entities,” said Amit Singhania, founder

Earlier, gains on unlisted CCDs held directly by foreign companies for more than
three years were treated as long-term capital gains, and taxed at 10%.

of Areete Law Offices.

Foreign investors will also weigh the
impact of the increase in the LTCG and
STCG tax rates before investing in
India, experts said.

The budgetincreased LTCG
from10%to12.5% and STCG

received from the buyback of shares

said.

BLOOMBERG

will be taxed, and investors will not get
achanceto offset the initial investment
cost. Earlier, the buyback proceeds
were taxed in the hands of the com-
pany, net of the amount received
against the shares, effectively only tax-
ing the gains.

“The investment cost will only be
available asa capital loss for the inves-
tors, which can be offset against any
other capital gains income,” said
Gupta, adding that not allowing the
investment to be offset was “a bit sur-
prising”.

However, there is a silver lining for
foreign investors as they will now get
the benefit of currency fluctuations
when computing their LTCG, experts

“While the tax rate on LTCG has
gone up to 12.5%, this may not be as
adversarial asit looks. The higher taxes
for foreign investors will be offset by
exempting the gains attributable to for-

eign exchange fluctuation benefits,

said.

To be sure, unlisted | from15% to20%.
350/ CCDs held for less than Overseasinvestors will 12 50/
o threeyearswere already | also have to weigh the - o
The lowered taxed at the maximum | impactofsharebuybacks The new LTCG rate
corporate tax rate marginal rate. now being treated as div- announced in the
on foreign firms Thelatestamendment | idend, which could Union budget

increase their tax outgo,
according to the experts.
Thisisbecause, in the absence
of a provision treating buyback pro-
ceedsasdividend only to the extent of
accumulated profits of the investor, the
entire buyback proceeds will now be
taxed as dividend, Gupta said.
This means that the entire amount

which are now allowed,” Singhania

Section 112 of the Income Tax Act
governs LTCG. Following the amend-
ment in the latest budget, the section

does not contain a clause that

does not allow foreign

exchange fluctuation ben-

efits when computing

LTCG for foreign inves-

tors.

A clause to this effect

was present before the
amendment.

However, some experts

said this could be an omission.
“This looks inadvertent since no
inflation adjustments are available for
resident investors. It will be interesting
toseeifthisis plugged in at the time of
the final approval to the Finance Bill,”
Gupta said.

LIVEMINT.COM

Can Indian companies fulfil
the jobs demand in budget?

Devina Sengupta
devina.sengupta@livemint.com
MUMBAI

his year’s budget has
T sharpened focus on skil-

ling and jobs for the
country’s youth, setting aside
X2 trillion to educate, skill and
employ 41 million people who
will enter the job market over
the next five years.

One of the ambitious
schemesisto get the country’s
500 biggest companies to pro-
vide paid internships to 10 mil-
lion youth over the next five
years, making them job-ready
in the process. It proposed
internship opportunities for
youth, with a monthly allow-
ance of 35,000 plusa one-time
assistance of36,000.

R. Shankar Raman, presi-
dent and group CFO, Larsen &
Toubro, said, “Labourissue is
not simple. We too are work-
ing on this. All are not blessed
with the same skill levels. They
have to be trained.”

“Itisnot really about 35,000
per month. There is aneed to
do arealignment on what peo-
ple want and what people pos-
sess as a skill. It is about the
quality of the skill and there
are various other basic issues
that need to be addressed.
There is no one-time solution.
This has to be addressed on a
continuous basis over several
years,” Raman said at L&T’s
earnings call on Wednesday.

A rough calculation shows
that each of the top 500 firms
will have to create space for
20,000 internsin five years, or
4,000 inayear.

“We take 500 apprentices
and interns every year from
engineering colleges and
B-schools, and give them asti-
pend. While apprentices and
interns from engineering firms
work in the plants, those from
B-schools work in the corpo-
rate offices,” said the head of

Critical minerals push to aid local value addition

Shouvik Das

shouvik.das@livemint.com
NEW DELHI

clersand electronics compa-

nies stand to gain from the
proposed critical minerals mis-
sion and duty-free imports of
cobalt, copper, lithium and
nickel, industry executives
said.

Thebudget proposal forthe
critical minerals mission is
expected to encourage local
manufacture of battery cells
and increase domestic value
addition, especially since an
18,100 crore production-
linked incentive (PLI) scheme
for advanced chemistry cells
(ACC) is nearly exhausted.
Early gainers may include
companies already approved
underthe ACCPLIsuchasOla
Electric Mobility, Reliance
New Energy and Rajesh
Exports. Others who are wait-
ing for PLI approval include
Amara Raja’s advanced cells
subsidiary, JSW Neo Energy
and Waaree Energies.

On Tuesday, finance minis-
ter Nirmala Sitharaman

I ndia’s battery-makers, recy-

Import duties that currently range from 2.5% to 10% on 28 critical
minerals were scrapped to make cell making competitive. AFP

announced thatacritical min-
erals mission will be set up “for
domestic production, recycling
of critical minerals, and over-
seasacquisition of critical min-
eral assets.”

“Its mandate will include
technology development,
skilled workforce, extended
producer responsibility frame-
work, and a suitable financing
mechanism,” the minister
added. Import duties that cur-
rently range from 2.5% to 10%
on 28 critical minerals were
scrapped, in an attempt to
make cell manufacturing in

India competitive. ACC PLI
applicants could meet the
domestic value addition goals
under the scheme, in turn
attracting specialized compa-
nies operating in the battery
supply chain from global mar-
kets.

Three people aware of the
developments said the new
mission may be housed under
the ministry of heavy indus-
tries, and that it could raise
financing for cell manufactur-
ing. Consultations are likely
with multiple industries,
besides the ministry of elec-

tronics and information tech-
nology (Meity), they said.

Ashok Chandak, president of
industry body India Electronics
and Semiconductor Associa-
tion (IESA), said that rationaliz-
ing import tariffs of such min-
erals “canimpactabout 5-10%
of the battery cost itself.”

“The key goal here, instead
of geopolitical independence,
is to make India an attractive
market in terms

levels of mineral purity to
become suppliersto cell manu-
facturers,” said Parul Nagpal,
partner at consultancy firm, EY
India.

Chandak said the mission
could resolve the problem of
India failing to grab the prover-
bial ‘low-hanging fruits’ so far.
“Take electronic registers, for
example. These are one of the
lowest-cost electronics compo-

nents, and yet, we

of the value of cell The budget still continue to
manufacturing  proposal forthe import them.
locally. So far,  criticalminerals With copper
only battery mission could import duties
packagingis con- abolished, we can

ducted in India,
and cells are
imported due to
thelack ofnatural
reservesof critical
minerals, aswell as high import
duties that so far didn’t encour-
age many companies from
catering to India’s battery
needs. Through this mission,
Indiawill also be able to evalu-
ate an as-yet unproven recy-
cling industry, and see if the
recycling technology of ahand-
ful of e-waste management
firms can achieve the requisite

encourage local
manufacture of
battery cells

now make these
components here,
which will add
valuetothe entire
supply chain,” he
added.

Spokespersons for Reliance
New Energy and Ola Electric
did not respond to messages
requesting for comment. An
email sent to Waaree Energies,
one of'the latest applicants for
the ACCPLIscheme, remained
unanswered.

For an extended version of
this story, go to livemint.com.

L&T’s jumbo order book target signals infra, energy boom

FROM PAGE 1

The company attributed the
higher revenues to a “robust
execution” in its projects and
manufacturing portfolio, with
326,248 crore or 48% of the Ql
revenues flowing in frominter-
national orders alone.

Inastatement, S.N. Subrah-
manyan, L&T’s chairman and
managing director said, “We
have achieved steady growth
acrossall financial parameters
in Q1 FY 2024-25, despite the
geopolitical situation acrossthe
globe.”

Shankar Raman said there
were orders worth about
340,000 crore from infrastruc-
ture projects in the first quar-
ter, somewhat similar to last
year.

“We knew it (the order flow)
will be slow due to elections;
still, we maintained the order
flow,” said Shankar Raman,

adding that domestic orders
declined 20% y-o-y but inter-
national orders grew 42% y-o-y
inthe quarter. “That’show we
maintained the overall order
flow at similar levels like last
year.”

L&T’s shares closed 0.54%
down at X3,519.40 on BSE on
Wednesday. The results were
announced after market hours.

During the quarter, the com-
pany said it got orders from off-
shore verticals of hydrocarbon
business, renewables, trans-
mission and distribution,
roads, nuclear power, hydel
and tunnel, ferrous metals,
health, and precision engineer-
ing sectors. International
ordersat332,598 crore during
the quarter comprised 46% of
the total order inflow.

In the energy and manufac-
turing segments, Shankar
Ramansaid, the orderbook was
at around 38,790 crore and

: - MR
L&T's International revenues in
Q1 constituted 48% of the
total revenues. REUTERS

33,680 crore, respectively, dur-
ing the quarter, with the
domestic market contributing
amajority in both verticals.
Of the 4.9 trillion order
book currently, Shankar
Raman said, 56%is from infra-

QUARTER CHECK

* Q1revenue rose 15%
y-o-y to ¥55,120 crore
while net profit rose 12%
to ¥2,786 crore

® Order book s currently
worth 4.9 trillion and

is envisaged torise to

Z9 trillion in FY25

[N

® 60% of the orders are
expected to come from
abroad while the rest will
be domestic orders

* ~¥40,000 crore worth
of orders of L&T came
from infrastructure
projects in Q1FY25

structure sector and 24% is
from energy constituting
hydrocarbon vertical.

L&T, which has recently
won al5GW solar plant project
order in West Asia, hopes to
receive equally big projects

globally this year on the back of
its recently-awarded benign
creditratings.

In the June quarter, L&T
received orders worth 370,936
crore at the group level, an 8%
y-o-y growth aided by the
strong ordering momentum in
the Middle East,

we are in the market, it helpsus
insecuring approvals from var-
ious credit committees,” said
Shankar Raman.

L&T, which is competing
with large conglomerates such
as the Tata Group, RIL, Adani
Group and Vedanta in terms of

leveraging the

said the company L&T received country’s transi-
inastatement. orders worth tion tonet-zero, is
L&T, whose ¥70,936 crore at planning to
rating at BBB+ the group level in expand its green
from global rating the June quarter energy portfolio
agencies S&P and . . o, toointheongoing
Fitch, is two registering an 8% fiscal.
notches higher y-o-y growth Shankar
than India’srating Raman said while
itself, feels thisrat- L&Tisexpanding

ing tag will help the conglom-
erate win more marquee inter-
national projectsin the coming
days.

“This works as a good tem-
plate as an international
endorsement. As far as raising
capital isconcerned, whenever

its green EPC business, the
prime focus will be on building
solar plants, offshore wind
business, green hydrogen busi-
nessand ammonia production
business.

For an extended version of
this story, go to livemint.com.

Building capacity

From FY20 to FY24, India added 4.47 million people to the

salaried workforce.

Estimated number of people employed under the salaried class (in million)

2067 IO 87
20718 I O 88
201810 I O 88
201920 I O 86
202021 I O) 74

202122 IO 80
20223 I O 84
20324 IO 90

Source: Consumer Pyramids Household Survey, CMIE

human resources of a con-
glomerate, requesting not to be
named. “While the intention to
create employment is in the
right direction, we will find it
difficult to increase the num-
bers to about 4,000 from 500
inayear.”

In the five years from
2019-20 to 2023-24, India
added 4.47 million people to
the salaried workforce, which
stood at alittle over 90 million
in 2023-24, according to the
Centre for Monitoring Indian
Economy’s consumer pyra-
mids household survey. The
salaried classincludes manag-
ers, supervisors, white-collar
professionals, clerks, indus-
trial and non-industrial work-
ers, and support staff.

Offering internships to 10
million people in the next five
years in India’s top 500 com-
panies will mean more than
doubling the total employ-
ment generated across the sal-
aried class in the past five
years, or 11% of all the people
employed under this category.

Manufacturing, IT,IT-ena-
bled services, automotive, and
medium and small-scale sec-
tors pick up interns and
apprenticesin large numbers.

The budget says that “par-
ticipation of companiesisvol-
untary” and those aged
between 21 and 24-will be eligi-
ble to apply under the intern-

Costly flight

SATISH KUMAR/MINT

ship scheme.

Accordingto an executive at
an industry body, companies
will not need interns for long.

“The employment opportu-
nities are low, firms are not
heading to campuses in large
numbers. Interns are picked
up for a couple of months, so
getting the companies to skill
forayear willneed more clar-
ity,” said the executive, who
did not want to be named.

According to Mint’s study of
annual reports of 94 compa-
nies on the BSE 100 index,
there were 3.83 million
employeesat BSE100 firms as
of 31 March 2023. The data
included both permanent and
non-permanent employees,
and excluded workers (in
some cases, only permanent
employees were considered
due to unavailability of data).

A government official told
Mint that there also needs to
be more clarity on how one
will demarcate thisinternship
scheme from the apprentice-
ship programmes, wherein
companies have to adhere to
anintake of aminimum num-
ber of apprentices a year,
depending on their man-
power.

Mint’s data team contributed
to this story with data and
analysis.

For an extended version of
this story, go to livemint.com.

Sixteen airports have raised user development fees
2%-200% from the last fiscal year, adding to the cost

burden on fliers.

User development fee (% per passenger, per domestic departure)

WFY24

Patna

FY25

Change (%)*

PRRBER

*Only the top 3 and bottom 3 airports in terms of UDF hikes are shown here.
The other airports that have raised UDF are: Bhubaneswar, Ahmedabad,
Thiruvananthapuram, Chennai, Mangaluru, Bengaluru, Kochi, Goa, Lucknow,

and Srinagar.

Source: Ministry of civil aviation

Why these airports
charge more to fly

FROM PAGE 1

tic flight from the Patnaairport
isnow paying 3660 as UDF, up
223% from FY24. Correspond-
ing numbers for KannurisX750
(up 135%) and Jaipur X805 (up
104%). At Ahmedabad, Thiru-
vananthapuram and Chennai
airports, departing passengers
pay 80%, 52%, and 34% more in
UDF, at 3450, 3250 and X770
respectively.

Similarly, the UDF hasbeen
hiked by 25% at Mangaluru,
22% at Bengaluru, 15-17% at
Kochi and Goa, 13% each at
Srinagar and Lucknow, 7% at
Hyderabad and

reason for a decline.” Mayal
said that airfares in India are
anyway higher since there are
no concessions forjet fuel. “The
government needstolookinto
a sustainable model to keep
costs reasonable for travellers
to explore destinations & the
growth. A balanced approachis
essential & critical for growth in
tourism,” she added.

While most airports rolled
out the increase at the begin-
ning of FY25, the increase in
Thiruvananthapuram airport
tookeffect on1Julyand that for
Jaipur airport is effective 1
August. The charges follow tar-

iff orders issued

over 2% at Koz- UDF has been by the Airports
hikode and Kolk- hiked by 25% at Economic Regu-
ata. Mangaluru, 22% at latory Authority

Higher airport of India

charges support
operations, main-
tenance and
expansion, aswell
as help enhance
infrastructure and
safety, but they also drive up
fares and may depress air
travel, said Jyoti Mayal, vice-
chairperson of the Federation
of Associations in Indian Tour-
ism & Hospitality. “Countries
with robust economies impose
higher airport taxes, while
those with weaker economies
keep feeslower to attract tour-
ists and business travellers.
India has recently post-covid
seen asurge in domestic travel
and this should not become a

Bengaluru, 15-17%
at Kochi and Goa,
and 13% at
Srinagar, Lucknow

(AERA)between
August 2021 and
July2024. AERA,
aregulator set up
in 2009, deter-
mines tariffs for
aeronautics services at major
airports.

An airport charges for aero-
nautical and non-aeronautical
services.

Aeronautical  services
include navigation, surveil-
lance, and supportive commu-
nication to air traffic manage-
ment for landing, housing and
parking of aircraft orany other
ground facility provided in
connection with aircraft opera-
tions at the airport.



Performance Highlights Q1 FY25

Consolidated total income: I31,480crore "M 35%
Consolidated profit after tax: I¥2,138 crore N 10%

FINSEXXV

' Consolidated Results  In Crore)
BAJAJ FINSERV LIMITED Total income 31,480 23,280 35% 1,10,383
Profit before tax 5,968 5125 16% 21,375
Profit after tax (attributable
to owners of the Company 2138 1943 10% 8148

1 Consolidated Results (X In Crore)
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
(annualised) 9 19.9% 24.5% 22.0%
Assets under management 3,54192 2,70,097 31% 3,30,615

Standalone Results ( In Crore)
BAJAJ HOUSING
[o)
EINANCE LIMITED Total income 2,209 1,765 25% 7,618
Profit after tax 483 462 5% 1,731
Assets under management 97,071 74124 31% 91,370

1 Standalone Results (X In Crore)

Gross written premium 4,761 3,834 24% 20,630

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 28,61 1% 31196

Standalone Results (X In Crore)

Gross written premium 5,018 4,058 24% 23,043

BAJAJ AR New busi i 2,541 2159 18% 1,494
LIFE INSURANCE CO. LTD. ew business premium ' ' ° '

Net new business value 104 94 1% 1,061

Shareholders' profit after tax 97 155 563

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 Q1FY25 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 Bajaj Housing Finance
Registered Office: Mumbai-Pune Road, Akurdi, Pune 411 035 | Corporate Office: B2, Cerebrum IT Park, Kumar City, Kalyani Nagar, Pune 411014 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.
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BMW winning big in EVs, but
says adoption slowing down

Alisha Sachdev

alisha.sachdev@livemint.com
NEW DELHI

erman luxury car-
maker BMW has
emerged as the third

largest electric vehicle (EV)
manufacturer globally in the
first half of this year, trailing
only Tesla and China's BYD.
Even as BMW saysits superior
products helped it gain ground
over rivals like Mercedes-
Benz, Audi, and Volkswagen, it
fell short of its projected EV
sales volume targets due to
negative customer sentiment
in key markets such as China
and subsidy cutbacksin other
nations.

“Theadoption of EVsisvery
much linked to the countries'
EVpolicies. And we've seen in
some markets that subsidies
are being reduced due to bud-
get constraints,” said Jean
Phillipe Parain, senior vice
president for the Asia-Pacific,
Eastern Europe, Middle East
and Africa regions for the
BMW Group.

“Where the subsidies are

BMW Group's Jean Phillipe
Parain.

increased, EVs become more
popular. To take an example,
in a market like Australia, we
are going from 3% EV penetra-
tion in 2023 to probably 25%
in 2025 because of the coun-
try'sEV policy. Itisavery clear
policy and we see a strong
increase.”

"Butit'strue that on aworld-
wide level due to this budget
constraint the adoption has
been slower than expected.
We had also planned a
stronger electric vehicles sales
growth sowe have had to take
that into account", he added.

In the Indian context, BMW
EVs are reaching the same
level of intracity usage as their
IC-engine counterparts here,
Vikram Pahwa, president,
BMW Group India said.

BMW launched four new
products across its Motorrad,
Mini & BMW brands in India
on Wednesday. The launches
included a new electric
scooter by BMW called CEO4,
the newlong-wheelbase BMW
5 Series, as well as the new
electric Mini Countryman and
Mini Cooper S. Deliveries for
the products will begin in Sep-
tember.

"We see competitors really
struggle with their transfor-
mation (to EVs). Porsche EV
sales were down 50%, and
Mercedes and Audi are also
struggling. We believe we have
the better products, which is
the main explanation for our
growth. We also have made
360-degree efforts involving
our dealer partners, infra-
structure investment and des-
tination charging”, Parain said.

For an extended version of
this story, go to livemint.com.

Jubilant Pharmova Limited

(CIN: L24116UP1978PLC004624)

Registered Office: Bhartiagram, Gajraula,

District Amroha - 244223, Uttar Pradesh, India

Email: investors@jubl.com; Website: www.jubilantpharmova.com
Phone: +91-5924-267437

NOTICE OF POSTAL BALLOT

Members are hereby informed that pursuant to Section 108 and Section 110 of the Companies
Act, 2013, (the ‘Act’) read with Rule 20 and Rule 22 of the Companies (Management and
Administration) Rules, 2014, as amended from time to time, read with General Circular Nos.
14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 20/2021 dated December 8, 2021,
3/2022 dated May 5, 2022, 10/2022 dated December 28, 2022, 11/2022 dated December
28, 2022 and 09/2023 dated September 25, 2023 issued by the Ministry of Corporate Affairs,
Government of India (‘MCA Circulars’), and Regulation 44 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
from time to time (‘Listing Regulations’) read with SEBI Circular Nos. SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated May 12, 2020, SEBI/ HO/CFD/PoD-2/P/CIR/2023/4 dated January 5, 2023
and SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023, Secretarial Standards
on General Meetings issued by the Institute of Company Secretaries of India and other applicable
provisions of the Act, rules, circulars and notifications issued thereunder (including any statutory
modifications or re- enactment thereof for the time being in force and as amended from time
to time), and other applicable provisions of the Act and the Listing Regulations, circulars and
notifications issued thereunder (including any statutory modification or re-enactment thereof
for the time being in force), the Company has sent an E-mail along with the Postal Ballot notice
dated July 12, 2024 through National Securities Depository Limited (‘NSDL’) on July 24, 2024,
and the Login ID with password to the Members for e-voting who have registered their E-mail
IDs with the Depository Participants or with the Company as on July 19, 2024 ("Cut-off Date"),
for seeking approval of the Members of the Company for the following resolutions.

W
JUBIIANT
PHARMOVA

Ordinary Resolution:
1. Appointment of Dr. Ramakrishnan Arul (DIN: 08236356) as Director of the Company
Special Resolutions:

2. Appointment of Dr. Ramakrishnan Arul (DIN: 08236356) as a Whole-time Director of
the Company

3. Approval for amendment of Jubilant Pharmova Employees Stock Option Plan 2018
and adoption of an amended and restated Employees Stock Option Plan 2018

4. Approval for Grant of Employee Stock Options and/or Restricted Stock Units to the
Employees of the Subsidiary companies of the Company under the amended and
restated Jubilant Pharmova Employees Stock Option Plan 2018

The Board of Directors of the Company has appointed Mr. Rupinder Singh Bhatia, Practicing
Company Secretary (Membership No. FCS-2599, CP-2514), as the Scrutinizer for conducting
the Postal Ballot process.

Members shall be able to provide their assent or dissent through e-voting only. The Company
has entered into an agreement with NSDL for facilitating e-voting to enable the Members to
cast their votes electronically. The detailed procedure for e-voting is enumerated in the Notes
to the Postal Ballot Notice. Members are requested to note that e-voting shall commence from
Thursday, July 25, 2024, 9:00 A.M. (IST) and shall end on Friday, August 23, 2024, 5:00
P.M. (IST). The e-voting module shall be disabled by NSDL thereafter.

In accordance with the above-mentioned MCA Circulars, physical copies of the Postal Ballot
Notice along with Postal Ballot forms and prepaid Business Reply Envelope are not being sent
to the Members. The communication of the assent or dissent of the Members would take place
through the remote e-voting system only.

The voting rights of Members shall be reckoned as on July 19, 2024, which is the Cut-
off date. The copy of the Postal Ballot Notice is available on the Company’s website at
www.jubilantpharmova.com, websites of the Stock Exchanges i.e. BSE Limited and National
Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com, respectively
and on the website of NSDL at https://www.evoting.nsdl.com/. Members, who do not receive
the Postal Ballot Notice may download it from the above-mentioned websites.

Process for those shareholders whose email IDs are not registered

1. In case shares are held in physical mode please provide Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self-attested scanned
copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to
investors@jubl.com or rta@alankit.com.

2. Incase shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID
or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account statement,
PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) to investors@jubl.com or rta@alankit.com.

In case of any queries or grievances relating to e-voting, you may contact Mr. Amit Vishal,
Deputy Vice President, NSDL, Trade World, 4th Floor, Kamala Mills Compound, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013, India through e-mail at evoting@nsdl.com on
022-4886 7000 and 022-2499 7000 or Mr. J.K. Singla, Deputy General Manager, M/s. Alankit
Assignments Limited, 205-208, Anar Kali Complex, Jhandewalan Extension, New Delhi-110
055, India through email at rta@alankit.com or on Telephone No.: 011-42541234.

The Scrutinizer will submit his report to the Chairman or in his absence to the Company Secretary
after the completion of scrutiny of the e-voting, and the results will be announced within two
working days from the time of conclusion of the remote e-voting. The results of the Postal
Ballot shall be communicated to the Stock Exchanges and will be displayed on the Company’s
website at www.jubilantpharmova.com and on the website of NSDL at www.evoting.nsdl.com
and at the Registered Office of the Company.

For Jubilant Pharmova Limited
Sd/-
Naresh Kapoor
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Deposit, credit growth
to converge: Axis Bank

RBI has expressed concerns about loan growth outpacing deposits

Shayan Ghosh
shayan.g@livemint.com
MUMBAI

rivate sector lender Axis Bank

on Wednesday reiterated that

it expects system credit growth

to moderate and converge

towards deposit growth,
reflecting a system-wide challenge in
bridging the gap between demand for
loans and people’s willingness to park
funds in deposits.

“We expect deposit growth to remain
afactorinfluencing growth in advances
in the near term,” Amitabh Chaudhry,
chief executive officer (CEO), Axis Bank,
told reporters after announcing the June
quarter earnings.

“We retain our stance of policy rates
staying higher for longer and foresee the
system credit growth to converge
towards deposit growth of around 13%
over the fiscal.”

The gap between credit and deposit
growth rates recently led the banking
regulator to express concerns about
structural changes in the people’s savings
habits. Reserve Bank of India (RBI) gov-
ernor Shaktikanta Das said last
week that households and con-
sumers who have typically
been parking funds with
banks are increasingly
turning to capital markets
and other financial inter-
mediaries. As on 28 June,
bank deposits had grown 11.1%
year-on-year, lagging credit
growth of 17.4%. Banks have been
raising deposit rates to lure customers
who seem to have found other invest-
ment avenues.

While Axis Bank’s total deposits rose
13% year-on-year (y-o-y) to X10.62 tril-
lion, its loans increased 14% to 39.8 tril-
lion as on 30 June. The growth in depos-

4%
Rise in Axis Bank's

Casa deposits as
on 30 June

Axis Bank CEO Amitabh Chaudhry.

its primarily originated from term depos-
itswhich rose 20% year-on-year to 36.18
trillion.

The lender’s current account and sav-
ingsaccount (Casa) deposits, a key source
of low-cost funds, increased 4% to X4-.44:
trillion, of which savings accounts
saw a slight decline in out-

standing balance and stood
at 32.94 trillion as on 30
June, as against X2.95 tril-
lion from the same period
last year. Current account
deposits saw a12% growth to
31.49 trillion.
The Casaratio—current and
savings accounts as a percentage of
overall deposits—shrunk by 400 basis
points on a year-on-year basis to 42%.

A basis point is one-hundredth of a
percentage point.

“If you take a 12-month view of our
deposit franchise, especially the current
account franchise, we have continued to

BLOOMBERG

build the deposit franchise in terms of its
quality. We have improved quality over
thelast 12 months and improved granu-
larization of deposits,” said Subrat
Mohanty, executive director of banking
operations and transformation, Axis
Bank, adding that some of the constraints
on deposit growth are system-wide.

Mint reported on 19 July that deposit
rate hikes have outpaced increases in
lendingrates, as deposit growth contin-
ues to lag credit growth. The weighted
average lending rate on fresh rupee loans
rose by 153 bps from 7.86% to 9.39%. In
contrast, the weighted average deposit
rate on fresh term deposits increased by
226 bps from 4.21% to 6.47%.

Thebank believes that system liquidity
has improved a little bit and hopes that
with the Union budget announced, gov-
ernment spending should return. More-
over, given the competitive environ-
ment, the bank would like to stay com-
petitive on rates.

LIVEMINT.COM

Provisions
for Bajaj
Finance

jumpinQl

Anshika Kayastha
anshika.kayastha@livemint.com
MUMBAI

ajaj Finance’s loan loss
B provisions surged in the

first quarter (April-June)
of this financial year, driven
largely by muted collections
and higher provisioning
requirements for ageing delin-
quencies.

This, the Pune-based non-
bank lender said, has prompted
ittonow focus onimproving its
collection efficiency, which
indicates the proportion of a
loan'srepayment amount that
is collected.

Grossloan losses and provi-
sions for the quarter were
31,790 crore. During the quar-
ter, the non-banking financial
company (NBFC) utilized a
management overlay of 3105
crore towards loan losses and
provisions, asaresult of which
net loan losses and provisions
were at 1,685 crore.

Management overlay is a
kind of management-level pro-
vision buffer made by compa-
nies for use during emergen-
ciesorcrises. In this case, Bajaj
Finance built this overlay
largely during the pandemic.

In an analyst call late on
Tuesday, the management said
while portfolio quality was
steady and bounce rates were
lower compared with the
March quarter, significant
movement of delinquent loans
from stage 1 to stage 2 owing to
muted collections led to the
rise in loan losses in the June
quarter. Stage 2 assets, which
warrant higher provisioning as
against stage 1 assets, increased
by X865 crore sequentially.

Read an extended version of
this story at livemint.com.

Date: July 24, 2024
Place: Noida

Company Secretary
ACS No: 11782

GOODS AND SERVICES TAX NETWO

N Corporate Office: 4th Floor, East Wing, World Mark-1, Aerocity,

Delhi-110 037

NOTICE INVITING TENDER

el: 011-49111200, www.gstn.org.in

Goods and Services Tax Network (GSTN), a Government Enterprise, invites bids from eligible
Q d

for the f

Y 9

vices:

Particular(s)

Last Date & Time for
Submission of Bid

Pre-Bid Meeting
Date & Time

RFP for Selection of Managed Service Provider|Date : 06 Aug. 2024| Date : 20 Aug. 2024
(MSP) for Managed IT services for GSTAT Benches

Time: 03:00 PM Time : 3:00 PM

Tender / RFP document & related necessary information may be downloaded from GSTN
website: www.gstn.org.in and CPPP Portal.
Any amendment/corrigendum shall be uploaded on GSTN website and CPPP Portal

Dr. Shilohu Rao (Sr. VP - P&C)

Municipal Council Chikhli

Chikhli, Tal. Chikhli, Dist. Buldhana

Document.

at 11.00 hrs. if possible

E-Tender/NIT/1/2024-25

On-line tenders for Augmentation of Piped Water Supply
Scheme under AMRUT 2.0 Scheme are invited by Chikhli
Municipal Council Chikhli.

The detailed Tender Document with Terms and Conditions
will be available on website https://mahatenders.gov.in in from
Dt 25.07.2024 to Dt 09.08.2024 upto 17.30 hrs. Online tender
shall be received as per schedule will be opened on Dt 12.08.2024

Chief Officer, Municipal Council Chikhli

The details are available in tender

Sd/-
(Dr. Ajay kurwade)

OFFICE OF THE COMMISSIONER, Gwalior Municipal Corporation

FUTURE IS HERE

S - a1%.8.7/ 4 ,/807/07 /2024

TR B—

Toll Free No. 18001808296 am_d: www.yamunaexpresswayauthority.com

adeeS FET

THAT TauEd S e witeRr o = Aorel g JRAer faum &
M YA B T I Tl W IS AT 64.7 wfera rfaRe wfier o1 faawer fear s

fasi®: 23.07.2024

No.-148/24/3/6/PIU (NIT) Date : 22/07/2024
Gwalior Municipal Corporation, Gwalior Invites online for the following work: S RO i@ 326, Rl 23-07-2024 THE WEEK THAT WAS
S.| E-Tender Tender Name Probable EMD Tender Period of | Date &
No. No. Amount of (Rs.) Fee completion | Time . ]
Contract (Rs.) (Rs) A quiz on the week's development.
01.|2024_UAD_| Gopstruction of Cement 15,96,33,488.00 | 7,99,000.00 | 15,000.00| 180  |20/07/24,
3385711 | Goncrete pavement of M 30 Days |'O30AM
grade at Transport Nagar, 14/08/24, . ] .
Gwalior (M.P) 5:30 Pm ..'r-"'f-':—-—'”:‘ - ?‘mm{‘g fan ﬂImles
Full Qetail of the ab_ove tenders can be seen on www.mptenders.gov.in Amendments to NIT, if any shall be am-“\ @ Mwﬁ
published on website only. Excluding GST. Nodal Officer (PIU), Gwalior Municipal Corporation il Two LAF LﬁLT‘JtJI 1|1 l“ .,,,........-.n.u:
fabacue from the ks tminm}-» \“ "‘ :-:-F..:'-' h i
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UTH BT 9
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T R B T

1455, 1483, 1487

TR R FHAT B |
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India International Hospitality Expo - 2024

IHE 2024: A Remarkable B2B

Convergence of Hospltallty Industry

India's biggest hospitality event,
India International Hospitality
Expo (IHE 2024) is resonating
around the corner for the
seventh time in a row and is
scheduled to be held from3to 6
August 2024, at the India Expo
Centre & Mart, Greater Noida,
Delhi NCR. After throwing six
successful editions, IHE 2024 is
set to bring its seventh edition to
continue its legacy as India's
premier Hospitality Expo,
drawing over 40,000 B2B buyers
from luxury hotels, resorts,
homestays, restaurants, cloud
kitchens, and the F&B sector. It
presents an invaluable
opportunity to network with
major industry stakeholders,
including food and bakery
producers, suppliers, traders,
equipment manufacturers,
packaging machines, hoteliers,
restaurants, QSR, and more.

This highly anticipated yearly
B2B Expo draws the attention of
hotels, restaurants, homestays,

and advancements in the
hospitality industry. Some
highlights and activities have
been added to IHE 2024 making
it more vibrant and enticing, like:

e 3" Hotel and Restaurant
Association of

expressed, "As we gear up for
IHE 2024, we're excited about
the opportunities to break new
ground, and surpass previous
records. Let's come together to
explore and shape the future of
hospitality, ensuring our
industry continues to adapt,
evolve, and thrive on the global
stage."

IHE promises to be better, bigger
and beyond than its previous
edition by adding more
exhibitors, visitors and
delegates. From innovative
technologies to traditional
hospitality offerings, IHE 2024 is
bringing together a dynamic mix
of industry players, creating a
platform where businesses can
explore, connect, and thrive.

Northern India

(HRANI) Conclave

e |IID (Architects &
Interior Designers
Meet)

e Pastry Queen India
2024

e Master Bakers
Challenge India 2024

Besides, there are
several Hospitality
Associations and
Councils from different
niches of the
Hospitality industry
including HOTREMALI,
ARCHII, Nippon Global,
111D, and HRANI are
determined to join IHE

AYURYOG?

AUGUST x
04, 05 & 06 - 2024

India Expo Centre & Mart
Greater Noida, Delhi NCR

Y7 4

T a8 oiv &, “’7

REGISTER NOW

TOVISIT

I o &

3000+ 2Lakh
SQM SPACE VISITORS SESSIONS

INDIA INTERNATIONAL
HOSPITALITY EXPO

INDIAEXPO CENTRE & MART
AUGUST 03-06,2024

UPGRADE YOUR HOSPITALITY EXPERIENCE

ATINDIA'S BIGGEST B2B EXPO!

SOURCE THE LATEST INNOVATIONS FOR
HOTELS, RESTAURANTS & MORE AT THE

INDIA INTERNATIONAL HOSPITALITY EXPO!

1000+ Brands
55,000+ Visitors
1,15,000 sg.m. Ared
4 Co-Located Shows

CONNECT | NETWORK | COLLABORATE
WITH HOSPITALITY INDUSTRY LEADERS ®

< NETWORK WITH TOP DECISION-MAKERS
< UNVEILING THE FUTURE OF HOSPITALITY
> SOURCE FROM THE BEST

"MINT MEDIA MARKETING INITIATIVE"

Edition

— Organiser
y

ONE-STOP SHOP FOR ALL YOUR NEEDS, WE HOST THEM ALL

Firom HOMESTAYS T0 LUXURY RESORTS,
EQUIPMENT SUPPLIERS TO CONSULTANTS

Scan QR Code
to Register Now

GET IN TOUCH TODAY

+91 9289733490
+91 9319096183

2024.

and cloud kitchens, offering
them a platform to meet all their
sourcing needs and learn about
the latest innovations, trends,

Dr. Rakesh Kumar,
Chairman, India Expo
Centre & Mart, has

WWw.ayuryogexpo.com

CO-LOCATED EXHIBITION OUR ASSOCIATE PARTNERS +9] 97]7790584
( mDEcoR @ (id\ HOTREMAI "EJSSEHJ @© exhibition2@indiaexpocentre.com

- 0 India Expo Centre & Mart, Greater Noida

Q +919667178551

TRl TR saauiT HRURYA fafics

(RTOTERATT AXDIX T 3YshH,

)
A a B WA, . 31E. JS, SIYR—302001

(
e Haw, qd ad, Rarey
BIT:— 91—141—2361140, 2371141—42 ; Email: croho@rtdc.in

HHAH: 1405

Performance Highlights Q1 FY25
Consolidated profit after tax ™ 14%

$—PIfia W W, 02/2004-25 0 207202
TSI T e i fol. SRR 31 3fR 3 /o0 WRER / 78 TWBR & [T
Td ArdSIfe U H Sugar Sioft # Gofied HaGH! I Online NIB’ SR @1 SIRit
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Tender ID

1.TDC2425WS0B00057 2.TDC2425WSOB00058 3. TDC2425WSOBO0059 4, TDC2425WSOBO00E0
Freep—aaar

HOLDINGS &
INVESTMENT

BAJAJ

Srosiare /0 /24 /2722 Consolidated Results  In Crore)
Particulars Q1FY25 Q1FY24 FY24
w5 / T
Bhﬂl’ﬂtl ﬂlduﬁpeﬁth Total income 1,713
PUNE - 411030 Share of profits of associates 1,540 1,360 5,955
TENDER NOTICE Profit before tax 1,618 1,434 7.493
Sealed item rate tenders are invited by the undersigned from .
Contractors of repute and approved experience for the work of Profit after tax 1,610 1,416 7.267
Supply & installation of Modular Furniture, Chairs & Loose
Furniture for Bharati Vidyapeeth’s Engineering College, A4
Paschim Vihar, Rohtak Road, New Delhi-110063.
Estimated | Security| EMD
Name of the Work CostinRs. | Deposit| 1% |TimeLimit Standalone Results (% In Crore)
(Without GST) .
Supply &installation of Particulars Q1FY25 Q1FY24 FY24
Modular Furniture, Chairs .
&Loose Furniture for Rs. Rs. Total income 3176
Bharati Vidyapeeth’s 2,00,00,000/-| 5% |1,00,000/-| 45days .
Engineering College, A4, Profit before tax 90 73 3,021
Paschim Vihar, Rohtak Road, .
New Delhi-110063. Profit after tax 66 55 2,896
Blank tender forms will be available in the office of the Bharti
Vidyapeeth’s Engineering College at A4, Paschim Vihar, Investments (at COSt) 12,680 10,711 12,559
Rohtak Road, New Delhi—110063. Tel No. 01125250120.
Email:coedelhi@bharatividyapeeth.edu with effect from Investments (at market Va|ue) 213,060 1,57,823 210,707

26/07/2024 to 01/08/2024 during office hours on all working
days on payment of Rs. 2,500/- by cash (non-refundable).
Prebid meeting will be held on 02/08/2024 at 11 A.M. at Bharati
Vidyapeeth Engineering College A4, Paschim Vihar, Rohtak
Road, New Delhi-110063.

Sealed tenders will be received in the office of Bharati
Vidyapeeth Engineering College A4, Paschim Vihar, Rohtak
Road, New Delhi-110063. on or before 05/08/2024 up to 1 P.M.
and will be opened on the same day at 4 P.M in the presence of
attending tenders, if any. The Earnest Money should be paid by
Demand Draft only payable at Pune drawn in favor of Secretary,
BharatiVidyapeeth, Pune.

Contractors who have done a similar type of works (At least one
completed work costing not less than 2,00,00,000/-) will only be
issued tender forms after submittal of adequate proof.

Bharati Vidyapeeth reserves the right to open, negotiate or
rejectany or all the tenders without assigning any reason. 8

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).

WORID'S F
. v URI 1‘ FINSE\VV MAHARASHTRA
Architect Address Secretary, FAVO SCOOTERS
Y7 INDIAN

Design Works,

607, Bhumiraj Costarica, Sector18,
Plam Beach Road, Sanpada, L.B.S.Marg, Pune-411030
NaviMumbai, India-400705 Tel. No. 24325701/24325509

Bharati Vidyapeeth,
Bharati Vidyapeeth Bhavan,

BAJAJ

Steps 240724

Email: amita.sherkar@design.works.in | Email: buildingsection@bharatividyapeeth.edu
ContactNo: 9773272703 ContactNo:011-25278443/444
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Google fails to ‘wow’
as Al bills mount

Dan Gallagher

feefback@livemint.coom

days. Butitisn't easy, and it

will keep getting harder.

Second-quarter results
from parent company Alpha-
bet on Tuesday afternoon
showed strength in advertis-
ing and cloud revenue along
with arecord high in operat-
ing profit as the Silicon Val-
ley titan, once known for lav-
ish employee perks, contin-
ues to clamp down on most
costs, save for those
designed to build out gener-
ative artificial intelligence
capabilities.

But the results also offered
“no excitement,” in the words
of Jefferies analyst Brent
Thill. Overall revenue
exceeded Wall Street’s con-
sensus projection by just
0.6%—the lowest beat per-
centage in at least five years,
according to FactSet. You-
Tube advertising revenue also
came in lower than analysts
expected. Alphabet’s previous
report, three months ago,
offered bigger positive sur-
prises in both revenue and
earnings growth, with the
announcement of the com-
pany’s first-ever dividend
thrown in for good measure.
Alphabet’s

I t’s good to be Google these

stock had THE WALL STREET JOURNAL.

jumped

nearly 17%

since that report; the shares
gave up about 2% in after-
hours trading on Tuesday.

Tuesday’s results also set
the stage for what might be a
more challenging second half
of the year. For one, compari-
sons will be tougher as the
second half of last year had
Google nearly recovered
from an earlier advertising
slump. Google also didn’t
fully ramp up its spending on
Al infrastructure until well
into the second half of 2023;
capital expenditures in the
first half of 2023 were barely
half of the $25.2 billion the
company has spent in the first
half of this year.

That spending won’t be tak-
ing a breather any time soon,
even as Google has pared back
other costs and even brought
its head count down by more
than 1,300 positions in the
most recent quarter. Alphabet
said Tuesday that capexwill be
at orabove $12billion a quarter
for the second half of the year,
likely leading to a total outlay
of more than $49 billion for
the year—84% higher than
what the company has aver-
aged annually over the past
five years.

“Look, obviously we are at
the early stage of what I view as
a very transformative area,”
Alphabet Chief Executive

CrowdStrike blames defect in

Sundar Pichai said during
Tuesday’s earnings call when
asked by an analyst about the
company’s Al investments. He
added that “the risk of under-
investing is dramatically
greater than the risk of overin-
vesting for us here,” not men-
tioning the record amounts of
capex that tech rivals Micro-
soft, Amazon and Meta Plat-
forms are pouring into the
same thing.

Google has the resources:
Alphabet’s net cash pile of
nearly $98 billion is substan-
tially bigger than those of
evenits deep-pocketed peers.
But putting that money to
work is getting to be a chal-
lenge. The Wall Street Jour-
nal reported Monday that
Google’s talks to acquire
cybersecurity startup Wiz
have fallen apart. The pur-
ported $23 billion deal would
have been Google’s largest
ever and most certainly would
have drawn the type of close
regulatory scrutiny that has
lately been keeping tech
mergers in limbo for 18
months or more. Such an
uncertain payoff reportedly
was a concern among Wiz and
itsinvestors; Google’s acquisi-
tion of Fitbit in 2021 for less
than one-tenth that price took
nearly 15 months to close.

Googleis
also going
back to the
drawing
board on along-running plan
to phase out the use of inter-
net tracking technology
known as “cookies,” despised
by privacy advocates but
depended upon by advertis-
ers. Google was building up
an alternative technology
called “privacy sandbox,” but
that plan drew a lot of opposi-
tion from advertisers and
regulators worried that it
would further cement the
company’sinternet advertis-
ing dominance. Google said
Monday it would instead
offer users a prompt to allow
them to opt out of cookie
tracking.

That move is unlikely to
dent Google’s powerful search
ad business. But that and the
failed Wiz talks show the
growing constraints the com-
pany isoperating under asreg-
ulators look even more closely
at big tech’s position, and
judges and juries start weigh-
ingin. A verdict in the federal
government’s antitrust case
against Google is expected
before the end of the year and
could result in a ruling that
would seek a breakup of the
$250-billion-a-year advertis-
ingjuggernaut.

Google’slatest results were
good, but good isn’t always
enough.

©2024 DOW JONES & CO. INC.
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Al firms will soon exhaust
most of the internet’s data

Can they create more?

The

Economist

n 2006 Fei-Fei Li, then at the
University of Illinois, now at Stan-
ford University, saw how mining
the internet might help to trans-
form Al research. Linguistic
research had identified 80,000
“noun synonym sets”, or synsets:
groups of synonyms that described
the same sort of thing. The billions of
images on the internet, Dr Li reck-
oned, must offer hundreds of exam-
plesofeach synset. Assemble enough
of them and you would have an Al
training resource far beyond any-
thingthe field had ever seen. “Alot of
people are paying attention to mod-
els,” she said. “Let’s pay attention to
data.” The result was ImageNet.

The internet provided not only the
images, but also the resources for
labelling them. Once search engines
had delivered pictures of what they
took to be dogs, cats, chairs or what-
ever, these images were inspected and
annotated by humans recruited
through Mechanical Turk, a crowd-
sourcing service provided by Amazon
which allows people to earn money by
doing mundane tasks. The result was
adatabase of millions of curated, veri-
fied images. It was through using parts
of ImageNet for its training that, in
2012, aprogram called AlexNet dem-
onstrated the remarkable potential of
“deep learning”—that isto say, of neu-
ral networks with many more layers
than had previously been used. This
was the beginning of the Alboom, and
of a labelling industry designed to
provide it with training data.

Thelater development of large lan-
guage models (LLMs) also depended
on internet data, but in a different
way. The classic training exercise for
an LLM is not predicting what word
best describes the contents of an
image; it is predicting what a word cut
from a piece of text is, on the basis of
the other words around it.

In this sort of training there is no
need for labelled and curated data;
the system can blank out words, take
guesses and grade its answers in a
process known as “self-supervised
training”. There is, though, a need
for copious data. The more text the
system is given to train on, the better
it gets. Given that the internet offers
hundreds of trillions of words of
text, it became to LLMs what aeons of
carbon randomly deposited in
sediments have been to modern
industry: something to be refined
into miraculous fuel.

Common Crawl, an archive of
much of the open internet including
50bn web pages, became widely used
in ai research. Newer models supple-
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Epoch Al estimates that, by 2028, the stock of high-quality textual data on the internet will all have been used. AFP

mented it with data from more and
more sources, such as Books3, a
widely used compilation of thou-
sands of books. But the machines’
appetites for text have grown at arate
theinternet cannot match. Epoch Al,
a research firm, estimates that, by
2028, the stock of high-quality tex-
tual data on the internet will all have
been used. In the industry this is
known as the “data wall”. How to deal
with this wall is one of AI's great
looming questions, and perhaps the
one most likely to slow its progress.

One approach is to focus on data
quality rather than quantity. Al labs
do not simply train their models on
the entire internet. They filter and
sequence data to maximise how
much theirmodels learn. Naveen Rao
of Databricks, an ai firm, says that this
isthe “main differentiator” between
ai models on the market. “True infor-
mation” about the world obviously
matters; so does lots of “reasoning”.
That makes academic textbooks, for
example, especially valuable. But set-
ting the balance between data sour-
cesremains something of a dark art.
What is more, the ordering in which
the system encounters different types
of datamatters too. Lump all the data
onone topic, like maths, at the end of
the training process, and your model
may become specialised at maths but
forget some other concepts.

These considerations can get even
more complex when the data are not
justondifferent subjects but in differ-
ent forms. In part because of the lack
of new textual data, leading models
like OpenAI's GPT-40 and Google’s
Gemini are now let loose on image,
video and audio files as well as text

during their self-supervised learning.
Training on video is hardest given
how dense with data points video files
are. Current models typically look at
asubset of frames to simplify things.

Whatever models are used, owner-
shipisincreasingly recognised as an
issue. The material used in training
LLMsis often copyrighted and used
without consent from, or payment to,
the rights holders. Some Al models
peep behind paywalls. Model creators
claim this sort of thing fallsunder the
“fair use” exemption in American
copyright law. AT models should be
allowed toread copyrighted material
when they learn, just ashumans can,
they say. But as Benedict Evans, a
technology analyst, has put it, “a dif-
ferenceinscale” can lead to “a differ-
ence in principle”.

Different rights holders are taking
different tactics. Getty Images has
sued Stability Al, an image-genera-
tion firm, for unauthorised use of'its
image store. The New York Times has
sued OpenAland Microsoft for copy-
right infringement of millions of arti-
cles. Other papers have struck deals
to license their content. News Corp,
owner of the Wall Street Journal,
signed a deal worth $250m over five
years. (The Economisthas not taken a
position on its relationship with ai
firms.) Other sources of text and video
are doing the same. Stack Overflow, a
coding help-site, Reddit, a social-me-
dia site, and X (formerly Twitter) are
now charging for access to their con-
tent for training.

Thessituation differs between juris-
dictions. Japan and Israel have a per-
missive stance to promote their ai
industries. The European Union has

no generic “fair use” concept, so
could prove stricter. Where markets
are set up, different types of data will
command different prices: models
willneed access to timely information
from the real world to stay up to date.

Model capabilities can also be
improved when the version produced
by self-supervised learning, known as
the pre-trained version, is refined
through additional data in post-train-
ing. “Supervised fine-tuning”, for
example, involves feeding a model
question-and-answer pairs collected
or handcrafted by humans. This
teaches models what good answers
look like. “Reinforcement-learning
from human feedback” (RLHF), on
the other hand, tells them if the
answer satisfied the questioner (a
subtly different matter).

In RLHF users give a model feed-
back on the quality of its outputs,
which are then used to tweak the
model’s parameters, or “weights”.
User interactions with chatbots, such
as a thumbs-up or -down, are espe-
cially useful for RLHF. This creates
what techies call a “data flywheel”, in
which more users lead to more data
which feedsback into tuning abetter
model. Al startups are keenly watch-
ing what types of questions users ask
theirmodels, and then collecting data
to tune their models on those topics.

Scaleitup

Aspre-training data on the internet
dryup, post-training is more impor-
tant. Labelling companies such as
Scale ai and Surge ai earn hundreds of
millions of dollars a year collecting
post-training data. Scale recently
raised $1bn on a $14bn valuation.
Things have moved on from the

Mechanical Turk days: the best label-
lers earn up to $100 an hour. But,
though post-training helps produce
better models and is sufficient for
many commercial applications, it is
ultimately incremental.

Rather than pushing the data wall
back bit by bit, another solution
would be tojump over it entirely. One
approach is to use synthetic data,
which are machine-created and
therefore limitless. AlphaGo Zero, a
model produced by DeepMind, a
Google subsidiary, isagood example.
The company’s first successful
Go-playing model had been trained
using data on millions of moves from
amateur games. AlphaGo Zero used
no pre-existing data. Instead it
learned Go by playing 4.9m matches
against itself over three days, noting
the winning strategies. That “rein-
forcement learning” taught it how to
respond to its opponent’s moves by
simulating a large number of possible
responses and choosing the one with
the best chance of winning.

A similar approach could be used
for LLMs writing, say, a maths proof,
step-by-step. An LLM might build up
an answer by first generating many
first steps. A separate “helper” ai,
trained on data from human expertsto
judge quality, would identify which
was best and worth building on. Such
ai-produced feedbackis a form of syn-
theticdata, and can be used to further
train the first model. Eventually you
might have a higher-quality answer
than if the LLM answered in one
go, and an improved LLM to boot.
This ability to improve the quality of
output by taking more time to think
islike the slower, deliberative “system
2” thinking in humans, as described
inarecent talk by Andrej Karpathy,a
co-founder of OpenAl. Currently,
LLMS employ “system 1” thinking,
generating a response without
deliberation, similar to a human’s
reflexive response. The difficulty is
extending the approach to settings
like health care or education. In gam-
ing, there is a clear definition of win-
ning and it is easier to collect data on
whether a move is advantageous.
Elsewhere it is trickier. Data on what
isa“good” decision are typically col-
lected from experts. But that is costly,
takes time and is only a patchy solu-
tion. And how do you know ifa partic-
ular expert is correct?

Itis clear that access tomore data—
whether culled from specialist sour-
ces, generated synthetically or pro-
vided by human experts—is key to
maintaining rapid progress in Al
Like oilfields, the most accessible
data reserves have been depleted.
The challenge now is to find new
ones—or sustainable alternatives.
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The hottest job market in a generation is over

Jeanne Whalen

content update for eplc IT crash

Bloomberg
feedback@livemint.com

C rowdStrike Holdings

Inc., the cybersecurity
company at the centre
of massive global IT outages,
said that a bug in a safety
mechanism allowed flawed
datato go out to customersin
abotched update, causing last
week’s meltdown.

The US company is trying
to piece together the series of
events that led to one of the
most spectacular rolling IT
failures the world has ever
seen. The incident crashed
Microsoft Windows systems
around the world on Friday,
taking down airline, banking
and stock exchange opera-
tions from Australia and
Japan to the UR.

Microsoft and CrowdStrike
rolled out fixes last week,
and many systems have
been restored. But for
several hours, bankers in
Hong Kong, doctors in the
UK and emergency respond-
ers in New Hampshire found
themselves locked out of
programs critical to keeping
their operations afloat. More
than 8.5 million Windows
users were affected, accord-
ing to Microsoft.

Inthereport, the company

CrowdStrike said that a bug in a safety mechanism allowed flawed

data to go out in a botched update, causing IT outages.

said it regularly makes what
are known as security content
configuration  updates,
intended to help the company
observe, detect or prevent
malicious activity, depending
on the cus-

BLOOMBERG

response content in future, in
avariety of ways. It said anew
check “isin process” in order
to fix the faulty content vali-
dator that failed to vet the
problematic content. Crowd-

Strike also plans

tomer’s policy The firm said a to stagger future
configuration. new check ‘isin deployments of
A “problematic process'’ to fix the updates so they

Rapid Response
Content configu-
ration update”
carried an unde-
tected error and
crashed Win-
dows systems,
the company said in a prelimi-
nary post-incident review,
published about five days
after the incident.
CrowdStrike said it would
improve testing of rapid

content validator
that failed to vet
the problematic
content

are tested piece-
meal—known as
a canary deploy-
ment—before

rolling it out at
large.
Finally, the

company said it would allow
customers greater control
over the delivery of such con-
tent, so they can select when
and where updates are
deployed.

feedback@livemint.com

mericans’ once-in-a-
generation job market
hascometo anend.

Thered-hot hiringand rock-
bottom unemployment that
helped millions of workers find
new gigs, boost theirwagesand
reinvent their careersare giving
way to more prosaic times.
While the market isstill healthy
bymanymeasures, signs of diffi-
culty are creeping in.

The unemployment rate
ticked up to 4.1% last month—
the first time it has crossed
above 4%since 2021. That'sstill
lowby historical measures, but
it'sup from 3.4% early last year.
Workers have stopped quitting
jobsatafrenzied pace, and col-
lege grads are having a hard
time breaking into the market
atall. The number of open posi-
tions for every unemployed
person is back to the prepan-
demic level of 1.2, down from
over2in2022.

Andwhile therisk of getting
laid off is still low, hiring
has fallen beneath its pre-
Covid level.

Many economists see a job
market that has come back into
balance, though some worry
that conditions could continue
worsening.

“The labor market cooled
backtoastrongplace. Thisisa
good labor market. Butit’snot

clear if the cooling is done,”
said Claudia Sahm, chiefecon-
omist at New Century Advisors,
aninvestment firm.

Economists say the histori-
cally unusual dynamics that
caused the boom—an economy
that shut down and thenroared
back to life during a pan-
demic—were always going to
be fleeting.

“Frankly, I'm not sure that
labor market was ever sustaina-
ble. It wasbuilton the backofa
huge Covid shock. It wasamaz-
ingto seebut it was never going
tostickaround long,” said Nick
BunKer, an economist at the
job-searchssite Indeed.

June—continuing an impress-
ive 42 consecutive months of
employment growth. Last
month’s hiring was concen-
trated in a few sectors, how-
ever, including healthcare,
construction and government
work. Other occupations, such
asrestaurant work and certain
white-collar jobs, have pla-
teaued or dipped after feverish
gains during the pandemic.
Dan Roth, a human-resour-
ces professional in San Diego,
hasbeen looking for work since
gettinglaid offfrom Amazonin
January 2023. Competition is
so fierce thatit’s hard to get an
interview, said the 39-year-old

T h e father of
boomimes T, WALL STREET JOURNAL, ~ tvins.
were fun S
while they months

lasted. Wages soared asemploy-
ersfought forworkersduringa
nationwide labor shortage,
peaking at year-over-year
growth of 5.9% in March 2022,
federal data show.

Unions seized the moment
to negotiate big gains in pay
and benefits, from UPS drivers
and auto workersto healthcare
and brewery workers.

Wage growth hassince fallen
backto earth, hitting 3.9% year-
over-year last month, still
higher than the 3% or so of the
months before the pandemic.

The U.S. economy is still
adding a solid number of jobs
each month—206,000 in

ago he had a great meeting
at Kickstarter but ended up
getting rejected. “I asked t
he person why and it was like,
there were 3,000 applicants,”
Rothsaid. “There wasnothing I
could have done.”

The grim search marks a
comedown from the heyday of
thelaborshortage, when com-
panies were snapping up HR
professionals to oversee brisk
hiring of other workers. Roth
got hired full time at Amazonin
2022 with a salary and bonus
totaling $170,000 a year, sub-
stantially more than he had
ever earned.

From his HR perch he saw

how bigtech firms were throw-
ing money at software pro-
grammers and others who
could easily play employers
against each other. Some Ama-
zon employees were leaving for
higher pay elsewhere with the
intention of returning, just to
boost their compensation,
Roth recalled. “There was so
much hopping.”

In some professions, the
tables have turned.

“As soon as a position is
open on LinkedIn, within an
hour over 100 people have
applied,” said Carren Jones, an
HR professional in the Phila-
delphia area who has been
job hunting for more than a
year. Her savings are dwindling
and some of her networking
has fallen through. “One
HR professional who was try-
ing to help me land my next
opportunity, she wound up
getting laid off,” Jones said.

Ed Samuel, a career coach in
Kennett Square, Pa.,said he has
seen downward pressure on sal-
aries for some executive posi-
tions, in fields including cyber-
security. “Youseejobs posted on
LinkedIn in the $175,000 to
$225,000 range, with job
descriptions that are almost
identical toa position that would
havebeen $275,000 afew years
ago,” he said.

Last week’s beige book, a
regular economic update from
the Federal Reserve’sregional

banks, reported that some
employersarestill struggling to
find skilled workers for manu-
facturing,  engineering,
accounting and other jobs.

But most regions also
described signs of labor-mar-
ket cooling. The Minneapolis
Fed said job fairs and job cen-
ters were experiencing
increased traffic. Hotels in Bos-
ton are “finally adequately
staffed” after labor shortages,
according to the Boston Fed.
And many businesses in the
Kansas City Fed’s district have
reduced staffhoursand pulled
back on job postings.

One bright spot for workers:
The layoff rate remains low,
with many businesses holding
ontoemployeesthey struggled
to find during the labor short-
age.It'sthe hiringrate that has
come down, to a level a bit
below pre-Covid times.

“It'sagood time to haveajob.
It’s a harder time to find one,”
said Sahm, the economist.

Where companies are trim-
ming, it is often because of
over-hiring during the pan-
demic, said Andy Challenger,
senior vice president at Chal-
lenger, Gray & Christmas, a
firm that helps employers han-
dle layoffs.

“It'sslow cooling,” he said. “I
don’t think there is evidence
thatwe're goingto hita cliffand
see layoffs accelerate.”

©2024 DOW JONES & CO. INC.
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Petronet LNG Q1
net profit rises 40%

tate-run Petronet LNG on Wednesday
S reported anearly 40% increase in its

consolidated net profit for the first quarter
(April-June) of FY25 atX1,100.76 crore, meeting
analyst estimates. The company reported a net
profit ofX787.73 crore during the same period in
the last fiscal. Petronet reported a total income
0f313,592.84 crore for the quarter under review,
with al5.2% increase on a year-on-year basis.

“During the current quarter ended 30 June,
2024, Dahej terminal processed highest ever
248 TBTU (trillion British thermal unit) of LNG
asagainst 219 TBTU during the previous quarter
ended 31 March, 2024-and 217 TBTU during the
corresponding quarter ended 30 June, 2023,
witnessing growth of13% and 14%, respectively,”
said acompany statement.

Addressing the media, the company’s MD and
CEO Akshay Kumar Singh said that it expects to
complete the extension of the Dahej terminal by
the end of this fiscal.

RITURA] BARUAH

The firm's expenses in June quarter were 310,890
crore against 10,455 croreayearago.  BLOOMBERG

Jindal Steel posts
4% rise in Q1 profit

indal Steel and Power Ltd (JSPL) on

Wednesday posted a 4% increase in

profit after tax to X1,456.54 crore

during the June 2024 quarter, helped
by higher income.

It had clocked X1,399.52 crore profit after
tax (PAT) for the period ended 30 June 2023,
the company said in aregulatory filing.

Its total income rose to X12,865.35 crore
from X12,324.57 crore in the April-June
period of 2023-24 fiscal.

Expenses were X10,890.55 crore against
10,454.99 crore a year ago.

The company produced 2.05 million tonne
(mt) from 2.04 mt in the year-ago quarter.

During the period under review, the
company’s sales rose to 2.09 mt over 1.84: mt
in the June quarter of 2023-24.

The company also reduced its net debt to
10,462 crore at the end of the June 2024
quarter from 311,203 crore at the end of the
March 2024 quarter.

Jindal Steel and Power is among the
country’s top five steel manufacturing
companies. PTI

SBI Life Insurance
Q1 profit grows 36%

BI Life Insurance on Wednesday
S reported a 36.48% year-on-year growth
in net profit to X520 crore for the June
2024 quarter. The company’s profit after tax
(PAT) stood at X381 crore in the April-June
quarter of financial year 2023-24.

SBI Life Insurance said it registered a new
business premium of 37,033 crore during the
period under review compared to 36,207
crore in the June 2023 quarter.

Itsregular premium has increased by 19%
over the corresponding period ended on 30
June 2023.

“Establishing a clear focus on protection,
SBI Life’s protection new business premium
stood at X720 crore for the period ended 30
June 2024. Protection Individual new
business premium stands at X150 crore for the
period ended 30 June 2024,” the insurer said
in afiling.

Individual new business premium stood
at 34,749 crore with 17% growth over the
year-ago period. PTI

70%

THE PERCENTAGE of intraday traders
in cash segment who made losses in
FY23, according to a study by Securities
and Exchange Board of India
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VALUE OF orders received by
engineering and construction giant
Larsen & Toubro in Q1 of FY25, up 8% year-
on-year, driven by the Middle East market

—

$13 bn

THE PROJECTED size of India's video

market by 2028, as it grows annually at

8%, boosted by the streaming industry
according to Media Partners Asia

447 mn

SAFETY LAPSES

captain was taken to hospital.

Rescue operations are underway at the site of a plane crash at Tribhuvan International Airport in K
statement by the Civil Aviation Authority of Nepal (CAAN), a Saurya Airlines aircraft heading from Kathmandu to Pokhara and carrying two crew
members and 17 technicians crashed during take off at Tribhuvan International Airport. The bodies of 18 people were recovered while the injured

A

athmandu, Nepal on Wednesday. According to a

PTI

India mulls revisiting Chinese
FDI curbs amid industry call

Economic Survey recommendations spark debate on reviewing China-FDI policy

Rajeev Jayaswal
letters@hindustantimes.com
NEW DELHI

he government is considering a review

of Press Note 3 (PN3), which limited for-

eigndirectinvestment (FDI) from China

beginning April 2020. Therestrictions

were introduced following attempts by
some Chinese entities to explore “opportunistic”
acquisitions of Indian companies amid the finan-
cial strain caused by the covid-19 pandemic, two
officials said on Wednesday.

“Yes, the discussions are on, but no final call has
been taken onit yet,” a senior official in the know
said, seeking anonymity. This hasbeenademand
of the domestic industry, particularly from those
having Chinese plants and equipment, as they face
technical and other challenges due to restrictions
on visas for skilled manpower from China.

A second official from the commerce ministry,

confirmed that following demand of the industry,
the Department for Promotion of Industry and
Internal Trade (DPIIT) islooking into the matter.

On Monday, the Economic Survey, prepared by
chief economic adviser V. Anantha Nageswaran,
had proposed a China-specific strategy foracceler-

Through the PN3, DPIIT had closed the dooron
automatic approval of Chinese investment in India
and mandated prior government approval, which
alsoinvolved security clearances. “A non-resident
entity caninvest in India, subject to the FDIpolicy
except in those sectors/activities that are prohib-

Addressinga press conference after presenting the
Budget, finance minister Nirmala Sitharaman dis-
tanced herselffrom the recommendations, which
conventionally represents the views of the CEA.
“But that doesn’t mean I'm disowning the solu-
tion,” she had said while replying to a question.

RIL gets US nod for Venezuelan oil

Reliance accounted for about 90% of crude
imports from Venezuela last year.  sBLoomserG

secured US approval to resume
importing oil from Venezuela
despite White House sanctions on the
country, according to people familiar with
the development.
India’s largest privately owned refiner

R eliance Industries Ltd (RIL) has

plans to start purchasing Venezuelan
crude soon, said the people, who asked
not to be named as the information is not
public. Reliance accounted for around
90% of India’s crude imports from
Venezuela after the sanctions were lifted
last year, according to data intelligence
firm Kpler.

The US Treasury declined to comment,
and Reliance did not reply to email
seeking comment.

Washington temporarily removed
restrictions on the South American
nation’s gold and oil sectors last year,
when President Nicolas Maduro and the
opposition signed a deal to guarantee free
and fair elections.

The sanctions were then reinstated in
April after Venezuela failed to honor the
agreement, and oil companies have been
applying for permits from the US
Treasury Department to keep doing
business there. BLOOMBERG

Nissan looks to reboot India ops; to launch five new models

apanese auto major Nissan is looking to introduce five models over the
next 30 months, as it looks to reboot its operations in the fast-growing
Indian car market. The company, which is selling just one model in the
country currently, is planning to drive in two mid-size SUV models (one
five-seater and one seven-seater), one electric SUV and a refreshed version

of its compact SUV Magnite.

The company has also unveiled the latest version of'its premium SUV X-
Trail, which will be imported into the Indian market as a completely built-
up (CBU) model. “India is an important market for us, and we will be going
in for a product offensive over the next two and halfyears, between FY24
and FY26,” Nissan India president Frank Torres told P77in an interaction.

He noted that the company is looking at tripling its sales volume in
the domestic and export markets by FY26. “In the next two and half
years, we will enhance three times our volume in domestic as well as

exports,” Torres said.

PTI Nissan plans to introduce the new models over the next 30 months.  ae

ating India’sgrowth ited. However, entity
by welcoming Chi- . of a country, which
nZse investrgnents In June-July 2020, Indlia banned 59 shares lanfly borders
in}siteadofimpor;ing mobile apps, and barred Chinese tvkvlitlll)lndifa 9rlwhere
dsevhichwascon. 111 from participatingin public G SCi
trarytoNewDelhi’s ~Drocurement of gOOdS and services Indiaissituatedinor
tough stance against is a citizen of any
Beijing since 2020. such country, can

invest only under the government route,” the PN3
notification issued on 17 April 2020 said.

The move followed a major clash between the
Indian and Chinese armiesalong the Line of Actual
Controlin the Galwan Valley in 2020, in which 20
Indian soldiers were killed.

this month
REUTERS

India’'s composite PMI rose to 61.4
from June's final reading of 60.9.

Business activity at
3-month highinjul

usiness activity across India’s
B manufacturing and services sectors hit a

three-month high in July, according toa
flash survey by HSBC Holdings Plc. The reading
signals notable uptick in the country’s private
sector, with increased new business intakes and
output. HSBC’s flash India composite purchasing
managers’ index (PMI), compiled by S&P Global,
rose to 61.4-this month from June’s final reading
of 60.9, marking three years of expansion. A
reading above 50 signals growth, while below 50
indicates contraction.

The index, which adjusts for seasonal
variations, underscores significant growth well
above its long-term average. Both goods
producers and service providers contributed to
this upturn, with manufacturing leading the
charge. “The Flash Composite Output Index
signalled continued robust growth in India’s
private sector. The rise in output in July was
led by a further increase in business activity in
the manufacturing sector, while the pace of
expansion in services output also accelerated
and remained well above its long-run average,”
noted Pranjul Bhandari, chief India
economist at HSBC. RITURAJ BARUAH

THE NUMBER of people India added to
its salaried workforce in five years from
2019-20 to 2023-24, according to the
Centre for Monitoring Indian Economy

—

58

THE NUMBER of countries Indian
passport holders can enter without a
visa, as it ranked 82nd globally in the

latest Henley Passport Index

HOWINDIALIVES.COM

ESICadds 2.3 mn
employees in May

he Employees’ State Insurance Corp.
(ESIC) welcomed 2.3 million new

employeesin May, according to
provisional payroll data. This marks a 14%
increase from the same period last year. Notably,
48% of these new enrollees were under 25 years
old, and nearly 20% were women.

The latest figures also show a significant
sequential increase, with nearly 40% more
people joining the scheme compared to April.
Additionally, the number of new establishments
offering ESIC coverage grew by 8.7% from the
previous month.

The ESIC, overseen by the labour
ministry, provides social security benefits
through monetary insurance to registered
employees. Under the Employees’ State
Insurance Act 0f1948, the ESIC offers financial
aid for health-related events that may result in
wage loss. MANAS PIMPALKHARE

The new norms will come into effect from
1November 2024.

REUTERS

RBI tightens norms
for cash pay-outs

he Reserve Bank of India (RBI) on
T Wednesday tightened normsrelated to

cash pay-out service at banks, making it
mandatory for lenders to keep arecord of
recipients. Cash pay-out refers to arrangements
for amounts being transferred out of bank
accounts to beneficiaries not having abank
account. The RBI hasrevised its October 2011
framework related to ‘Domestic Money
Transfer’. The new norms will come into effect
from1November 2024.

For cash pay-out service, the revised
framework said, “The remitting bank shall
obtain and keep arecord of the name and
address of the beneficiary”. In case of cash pay-
inservice, the RBI said remitting banks/
business correspondents (BCs) will register the
remitter based on a verified cell phone number
and a self-certified ‘officially valid document’ as
per the know your customer direction. PTI

‘Govthasnoplanto
privatize coal mine’

he government has no plans to privatize
T Singareni Collieries Company in

Telangana and efforts will be made to
further strengthen it, coal and mines minister
G. Kishan Reddy said on Wednesday.

The coal mining company is jointly owned
by the Telangana government and the Union
government, and its reserves stretch across
350 kilometres of the Pranahita Godavari
Valley of Telangana.

Reddy told the Lok Sabha that the
government is not planning to privatize
any coal mine.

During the question hour, the minister
also said there are no plans to privatize
Singareni Collieries and the government is
looking to strengthen it.

He was responding to Congress member
Vamsi Krishna Gaddam, who said the
company should not be privatized. PTI

HZL launches new
low-carbon zinc

industan Zinc Ltd is exploring options to
double its annual output capacity to 2

million tonnes, and expects a final report
from mining and production consultants next
month for presenting to its board of directors, a
top company executive said on Wednesday.

The Vedanta group company also launched a
new low-carbon line of zinc, betting on
demand from steelmakers as emission norms
get stricter globally. “By August, we will have
the final report and we will place it before the
board. In all probability, we will go for an
expansion to 2 million tonnes,” Arun Misra,
chief executive of Hindustan Zinc, told Mint.
Currently, it has an annual metal producing
capacity of just over I million tonnes.

The firm does not plan to acquire new mines
or land for expansion. It will be ramping up
output from its existing mines for raw material
and the additional smelting capacity will also
be based in its current leasehold at Chanderiya
in Rajasthan. NEHAL CHALIAWALA
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Allocation to key rural schemes (in ¥ trillion)

National
Livelihood
 Mission-Ajeevika
“ PMAY (G)
~ PMGSY

G4 . MGNREGS

0
2019-20 2024-25

Revised estimates used for 2023-24, and budget estimates for 2024-25.
MGNREGS: Mahatma Gandhi National Rural Employment Guarantee
Scheme, PMGSY: Pradhan Mantri Gram Sadak Yojana, PMAY (G): Pradhan
Mantri Awas Yojana (Gramin).

Centre's spending on welfare schemes (in ¥ trillion)

18.8 191 202

174 166

63 87 93 10.7

2016-17 2024-25

Data shows spending on central sector schemes and centrally
sponsored schemes. Actuals for all years except 2023-24 (provisional
actuals) and 2024-25 (budget estimates).
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MGNREGS expenditure (Z crore)
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Actuals for all years except 2023-24 (revised estimates) and 2024-25
(budget estimates).

Break-up of capital expenditure (in ¥ trillion)

How the Budget looks like, as a % of GDP

Interim Budget [ Full Budget 20
Fiscaldeﬁcit
9.68 _(toberaised
9.48 o .0B.-a. L L B through debt)
+ Total receipts
0 — Capital
expenditure
3.43 3.69 0 - I | o . +Revenue
expenditure
143 _1.63
0
2017-18 2024-25
Central Transfers to Resources of Provisional actuals used for 2023-24, and budget estimates for 2024-25.
expenditure states public enterprises

BUDGET 2024-25:
THE ULTIMATE EXPLAINER

Source: Budget documents, CMIE, Mint calculations
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The budget has many nuances. This guide can help you understand them better

N.Madhavan

madhavan.n@livemint.com
NEW DELHI

s finance minister Nirmala
Sitharaman began preparing
for her seventh consecutive
budget, conditions on the
ground were very different
from what she had encountered in the past.
The surprising electoral outcome in May
thisyearreduced the government’s politi-
cal capital—the compulsions of coalition
politicsreared its head again.

And while the economy is galloping,
there are pain points that are beginning to
hurt. India has emerged as the fastest grow-
ing large economy with an enviable gross
domestic product (GDP) growth of over 8%.
However, the economic expansion has
beenuneven. The rural economy, particu-
larly, has been sluggish and there simply
aren’tenough jobs that pay well or are aspi-
rational. The private sector, unsure of
demand growth, is hesitant to invest. In
fact, after the electoral outcome, there were
worries of the Centre’s economic approach
embracing populism.

The Union budget, presented on Tues-
day, has eased many concerns. The govern-
ment has stressed on fiscal consolidation,
spending efficiency and capital expendi-
ture (capex)-led growth.

Mint explains the budget’s many nuan-
ces and its potential long-term impact.

What were the concerns before the
budget was presented?

The biggest concern was whether the
central government’s policy choices could
change after the electoral outcome. Over
the years, it had worked hard to improve
spending efficiency by cuttingback onrev-
enue expenditure (expenses that are rou-
tine in nature like salaries and pensions)
and focusing on capex (expenses that cre-
ate assets) which had a greater multiplier
effect. Inthe 2024-25 interim budget, the
revenue expenditure asa share of GDP had
declined to 7.5%. In absolute terms, thiswas
4.5% lower than during the covid-19
period. Welfare and rural spending bore
the brunt of the cuts.

The Bharatiya Janata Party (BJP)’'sbelow
par performance in rural seats during the
general elections was partly blamed on
these cuts.

This explained the fears—what if the
government turned populist and splurged
on welfare measures?

There were demands for a farm loan
waiver, higherallocation for the Mahatma
Gandhi National Rural Employment Guar-
antee Scheme (MGNREGS), higher cash
transfer under the PM KISAN scheme or
even anew cash handout scheme.

Did people expecta capexrollback?

Some did. To generate resources for wel-
fare spending, the government needed to
inevitably scale back its capex spending.
Thelast three years have seen a significant
increase in capex as the government
revved up public spending to drive growth
inthe hope that private investment will fol-

Union finance minister Nirmala Sitharaman addresses a press conference at the National Media Centre, in New Delhi on 23 July.

of GDP asagainst 5.1% that was fixed in the
interim budget presented in February. The
government has committed that the fiscal
deficit for 2025-26 would be below 4.5%
and for every year post that, it would be
such that the government’s debt is lower
than the previous year.

Alower fiscal deficit meansless govern-
mentborrowing from the market. This, in
turn, would result in more funds being
available for corporates and othersto bor-
row at lower cost to fund their expansion.
The government’snet market borrowing at
R11.63 trillion in 2024-25 would be lower
than311.75 trillion envisaged in the interim
budget.

low suit. It is this public Did the government
spending that had pow- spend more to address
ered India’s strong GDP The budget has sent a clear rural distress?

growth. Also, populist message: the electoral Yes, itdid. Rural devel-
spending would hurt the opmentreceived an allo-
government’s fiscal con- outcome has not forced a cation of X2.66 trillion.

solidation record. The
government has been
steadfastinreducing the
fiscal deficit (excess of
government spending
overitsincome) over the
years and planned to reduce it to 4.5% by
2025-26 from the post-covid level 0f9.2%.

The fearwas that the government would
slow down that glide path to create resour-
ces for welfare spending. These actions
would have hurt India’simmediate growth
and weakened the country’s long-term
prospects.

How did the budget address these
concerns?

Thebudget hassent a clearmessage that
the electoral outcome has not forced a
change in its economic thinking. Let us
take the case of fiscal consolidation which
many feared would slow down. In reality,
the government hasaccelerated it. The fis-
cal deficit for 2024--25 is expected at 4.9%

change in the NDA
government's economic

thinking.

This includes 354,500
crore foraffordable hous-
ing, asignificantincrease
from 332,000 crore
spent last year. As build-
ing houses is labour
intensive, this could see substantial crea-
tion of rural jobs. Allocation for agriculture
and allied sectors saw amodest increase in
allocation of 6% from 1.31 trillion in
2023-24 (revised estimate) to X1.39 trillion
in2024-25. The focusis more on improv-
ing crop productivity and resilience to cli-
mate risk. For this, the finance minister
seeks toreset the farm research system to
release 109 high-yielding and climate resil-
ient varieties of 32 crops. Thismove, if suc-
cessful, will not only improve and protect
farm income but also ensure stable prices
for consumers.

MNREGS allocation was 386,000 crore,
sameastherevised estimate 0f2023-24. This
could be based on past experience where

demand for jobs under MGNRGS typically
falls when the monsoon is good. Monsoon,
thisyear, isexpected tobe normal. PM Kisan
allocation also saw no increase.

‘What about jobs?

Creating adequate good qualityjobs has
become the biggest challenge
for the government. Even
though the economy is grow-

INDIA

have said that the capex spend of the states
hasless gestation period and is more labour
intensive than that of the central govern-
ment. So, the economic benefits accrue

faster.
If spending is more and the deficit
has reduced, how did the

ing at a rapid clip, its job BUDGE
intensity (its ability to create

jobs)islow. That needsimmediate correc-
tionifIndia hastoleverage its demographic
advantage.

The government took up this challenge
head onin thisbudget. It has come up with
five schemes aimed at education, skilling
and employment with an outlay of 32 tril-
lion. In the next five years, these schemes
will benefit 41 million youth. The outlay for
this year is X1.48 trillion. These employ-
ment-based incentive schemes are the only
new direct benefit transfer scheme
announced in the budget. They will not
only skill but also bring youth and women
into the formal workforce. The success of
thisinitiative will depend on close co-oper-
ation between the centre, state govern-
mentsand industry.

Has the capex focus continued?

Yes. The government has retained the
capex outlay at X111 trillion asmade in the
interim budget. This works out to 3.4% of
GDP. The capacity of the system to spend
the allocated money would have played a
part in not increasing the allocation fur-
ther. According to Emkay Research, the
capex spend hasdeclined by 14% in the first
two months of this fiscal and the spending
intherest of the months have to be signifi-
cantly higher to meet the target. Also, the
Centre is keen on pushing the states to
spend more. It hasincreased the allocation
for the 50-year interest free capex loan
from 1.3 trillion to 1.5 trillion. Experts

Alothasalready been doneto cajole the
private sector to drop its reticence and
invest. The government hasbeen spending
heavily X28.11 trillion between 2022-23
and 2024-25 on capex) hoping that it will
pump prime private investment (or invest-
ment made by private industries). It has

fiscal math work? come up with a production-linked incen-
RISING The budget math worked | tive scheme (it has attracted investments
T 2024 becausethegovernmentgota | worth 1.28 trillion as of May 2024 as per

dividend bonanza from the
Reserve Bank of India amounting to 32.1
trillion—as much as 0.4% of the GDP. It
used halfof it (0.2%) toreduce the fiscal def-
icitand the other halfto increase revenue
allocations. The overall revenue expendi-
ture, excluding interest payments, has
risen to 7.8% of the GDP, up from 7.5% in
the interim budget. The government also
benefited from a15% growth in projected
revenue receipts. The budget hasassumed
anominal growth rate of 10.5% but most

the Economic Survey) and most impor-
tantly, cut corporate taxrates significantly.
A study by Mint of India Inc’s cash flow
shows that the industry’s net cash from
operation has surged 26.4% in 2023-24.
This clearly means that capacity utilization
ishigh. Butastudy of the invest-
ments the same companies
madein fixed assetsshows that it
hasrisen by only10.7%, the slow-
est post-pandemic growth.
The government is hoping

PTI

scale. The limit for Mudra loans has been
doubled for those entrepreneurs who had
availed these loans and paid them back.
Also, a new mechanism has been
announced to fund MSMEs which are
under stress and classified as a ‘special
mention account’. Hitherto, they received
no funding, and they inevitably became a
non-performing asset. In addition, the
finance minister announced measures that
can help MSMEs improve their cash flow.

Equityinvestors aren’t that happy.
Why?

The budget has increased the capital
gains tax—both short and long term. This
came as a shock to investors. The finance
minister hassaid thatithasbeen
done to simplify the levy. Short-
term capital gains will now be
taxed at 20% instead of 15% while
long-term capital gains will be
taxed at12.5%, up from10%. The

expertsexpectittobewell over11%. When | that the long overdue invest- - indexation benefit that was hith-
it comestoresource mobilization, thegov- | mentcyclewillpickupthisyear. [ jked this ertoavailable hasbeen removed
ernment is well placed. What measures did the story? Share for all asset class including real

Did the government fall for a con- | budgetproposetorevivethe jt by scanning estate. The securities transaction
sumption stimulus? informal sector? the OR code. tax on futures and options trad-

Tosome extent. The increase in standard
deduction and tweaking of the slab rates for
those in the new income tax regime will
leave X17,500 in the hands of the salaried
employee. Thebig questionisifthismoney
will be spent or saved. One of the main rea-
sons why the government has stayed away
from any stimulus to boost consumptionis
that its multiplier effect—the cascading
benefit that the economy gets—is farlesser
than spending by the government. The lat-
est move must be seen more as an effort to
provide relief for the salaried class, espe-
cially the middle class, and not as an attempt
toboost consumption.

Sluggish private investment
remains a challenge. What plans did

thebudget have?

A recent study by India Rat-
ings and Research revealed that between
2015-16 and 2022-23, as many as 6.3 mil-
lionunincorporated enterprises shut down
and 16 million jobs were lost. These
informal enterprises typically create more
jobs as the industry is more focused on
profitsand drives productivity in a big way.
Understanding the importance of medium,
small and micro enterprises (MSMEs), the
budget rolled out multiple initiatives to
ease funding, whichisthe biggest bugbear
forthem.

Anew credit guarantee scheme willbe in
place to enable manufacturing MSMEs to
raise funds for procuring plant and
machinery without a need for collateral.
This will help them to expand and gain

ing hasbeen increased sharply as
volumes in this segment have reached
alarmingly high levels. Expectedly, the
market didn’t like these provisions.

In short, can one call it a balanced
budget?

It is. The budget has maintained the
focus on fiscal consolidation without com-
promising on the need to spend on areas
that need support. The fiscal deficit in the
budget proposal hasbeen reduced even as
revenue expenditure hasrisen. The overall
quality of spending is not being compro-
mised. The finance minister has also bal-
anced the immediate needs of the econ-
omy while investing in the future—in areas
such asagricultural research, human capi-
tal development and space.
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Budget offers compliance
relief for ITR reassessments

Provides relief for residents holding foreign assets, decriminalises delays in TDS payments

Shipra Singh

shipra.singh@livemint.com

nion finance minister Nir-
mala Sitharaman intro-
duced several measuresin
the Budget for 2024-25to
ease taxpayer compliance.

Key proposalsinclude reducing the
reassessment period for old income tax
returns (ITRs), relief for residents hold-
ing foreign assets, and decriminalising
delays in TDS payments.

Shorter reassessment periods

The Union finance minister also
announced that ITRs can be reopened
after three years only if the unreported
income exceeds 350 lakh. This would
imply that for unreported income of
lessthan 350 lakh, the tax department
can reopen returns within the first
three years of the assessment year in
which the ITR was filed.

Besides, the reassessment window
for unreported income over 350 lakh
has now been capped at five years,
down from the earlier 10 years. For
search-related ITRs, the window has
been capped at six years.

“If the AO (assessment officer)
alleges that income exceeding 50 lakh
has escaped assessment, he can issue
notice under section 148 for up to five
years from the end of the assessment
year, provided he hasin his possession
books of accounts, or other documents,
or evidence related to any asset or
expenditure, or transaction or entries,
which show thatincome chargeable to
tax has escaped assessment,” said San-
deep Bhalla, partner, Dhruva Advisors
Llp.

These changes aim to reduce tax
uncertainty and disputes in reassess-
ment cases, the FM noted.

For example, for ITRs filed for the
2024-25 assessment year, those with
unreported income below350 lakh can
be reopened until 31 March 2028. For
unreported income over350 lakh, the
reassessment period extends up to 31
March 2030.

These changes will reduce litigation
and provide clearer timelines, easing
business for taxpayers, Bhalla added.
Relief for foreign asset holders

The Union budget for 2024-25 also
provided compliance relief to Indian
residents holding assets in overseas
locations.

Budget Boost

Changed timeline for reopening old ITRs

When unreported Timeline for
income is... reassessment
Below ¥50 lakh Upto 3 years
Above %50 lakh Upto 5 years
Reduced from
10 years
Above ¥50 lakh and Upto 6 years

requires search

Example

P ITR filed in AY24-25 can be reopened till...
» 31 March 2028 if unreported income is

below ¥50 lakh;

» 31 March 2030 if unreported income is

%50 lakh or more

TDS: relief from prosecution

TDS payments made by the end of a quarter
will avoid prosecution, effective 1 October

Example

P For TDS deducted in November 2024
» Pay by 7 Dec

So far, defaulting on payment by due
date led to prosecution

P> File TDS return by 31 Jan 2025

» No prosecution if you pay and file by
31 January

So far, existing income tax laws man-
dated taxpayers to declare their foreign
assets under schedule FA (foreign
assets) inthe I'TR form and if they failed
todoso, itattracted scrutiny under the
Black Money (Undisclosed Foreign
Income and Assets) and
Imposition of Tax Act,
2015, besides a penalty of
10 lakh.

In the budget 2024-25
finance minister Sithara-
man proposed to waive off
the 10 lakh penalty where
the aggregate value of the
foreign assets wasless than
%20 lakh.

This proposal will benefit employees
of most multinational companies hav-
ing employee stock ownership plans
(Esops) or restricted stock units (RSUs)
from the parent company headquar-
tered in overseas locations, as well as

However, all
foreign assets,
regardless of the
value, must still
be reported while
filing income tax
returns

What happened so far
P Scrutiny under Black
Money Act

»> Penalty of ¥10 lakh*

Good news for foreign asset owners

P> All foreign assets are to be mandatorily declared in Schedule FA
» Should be declared even when holding and not just income
P On not reporting...

What the Budget changed

P %10 lakh penalty waived if value of assets
(except immovable property) is below ¥20 lakh
P IT dept can still scrutinize

*only exception was if the aggregate bank account balance did not exceed %5 lakh during

the financial year

those with investments in US stocks,
and those with social security invest-
ments outside India.

However, all foreign assets, regard-
less of the value, must still be reported
while filing income tax returns.

Note that the relaxa-
tionisonly withrespect to
the penalty, and non-dis-
closure of foreign assets
below 320 lakh will still
be scrutinised by the
income tax department.
This amendment will
take effect from 1 October
2024.

TDS prosecution relief

The finance minister also proposed
to decriminalising delays in TDS pay-
ment until the filing of the statement.
Currently, deductors must submit TDS
by the due date, and file the statement
by the end of the quarter.

PRANAY BHARDWA)/MINT

“The due date to submit TDS with
the government is typically the 7th of
the following month. However, if it is
deducted in March, the due date is 30
April (and not 7 April),” said Prakash
Hegde, a chartered accountant and
principal consultant of direct taxation
at Acer Tax & Corporate Services LLP.

The Central Board of Direct Taxes
(CBDT) penalises deductorsifthey fail
todeposit the deducted TDS by the due
date, often leading to prosecution
under Section 279 of the I-T Act in
some cases.

Effective1October, the TDS deduct-
orswill have until the end of the quarter
tosubmit TDS without facing prosecu-
tion. This change will particularly ben-
efit property buyers or tenants respon-
sible for deducting and paying TDS on
property sales and rent, reducing their
compliance burden and the risk of
prosecution.

7 out of 10 intraday trade in cash segment made losses in FY23: Sebi

ISTOCKPHOTO

Neha Joshi
neha.joshi@livemint.com
MUMBAI

ou're young. Ambitious.
Y Daring enough to ven-

ture into the slippery
lanes of intraday equity trad-
ing at the stock markets. And
you're losing money.

Ifthe above description fits
your profile, you're not alone.
Asstudy by India's capital mar-
kets regulator said a stagger-
ing 76% of loss-making intra-
day traders were under 30.

That'salot, considering that
seven out of 10 (71%) of intra-
day traders in the cash seg-
ment made losses in FY23.

The study by the Securities
and Exchange Board of India
(Sebi) noted that overall, the

share of under-30 intraday
traders in India's stock mar-
kets shot up to 48% in FY23
from 18% in FY19. In fact,
according to the study, lower
the age group, higher was the
proportion of loss-makers.
“InFY23, traders under the
age group of more than 60

years had lowest loss-makers
(53%), while those under 20
years of age had highest pro-
portion of loss-makers (81%),”
the study highlighted.
“Intraday trading isbecom-
ingaslippery slope for individ-
ual traders as financial institu-
tions with high-frequency

trading mechanisms skim the
arbitrage which used tobe ear-
lier available for intraday trad-
ers," Abhishek Kumar, aregis-
tered investment adviser (RIA)
and founder, Sahaj Money,

bias, meaning the pain of los-
ing is psychologically more
intense than the pleasure of
gaining. Traders who incurred
losses might engage in more
trades to avoid the emotional

said. Sebi's find- discomfort of the
ings reaffirmed . . losses, often with-
the belief that India’s capital out proper analy-
most individuals mMarkets regulator s orstrategy.”
lose money in  said a staggering Harsh Roongta,
intraday trading, = 76% of theloss-  founder, Fee Only
he added. makingintraday Investment
Manuj Jain, traders were Advisers LLP,
CFA, co-head of under 30 years said Sebi’s study

product strategy,
WhiteOak Capi-
tal AMC, said the
highlight of the study is posi-
tive correlation between high
number of trading activities
and loss-making traders.
“This shows a loss aversion

supplements an
earlier study by
theregulator that
highlighted the perils of deriv-
atives trading and how 90% of
traders made losses.Despite
the findings, derivatives vol-
umes only shot up thereafter.

MINT 20* MUTUAL FUND
SCHEMES TO INVEST IN

We have hand-picked 20 mutual funds for your portfolio that have jumped

BEST

through hoops of good returns, low risk, good portfolio hygiene and our own
qualitative research. We have restricted the choice universe to 10 categories out

0000 FUNDS of the total 37 and given you at least two options to pick from each.

EQUITY

LARGE-CAP
UTI Nifty Index Fund - Growth
HDFC Index Fund - Nifty 50 Plan
Category average

3-years return
(%)

5-years return
(%)

Corpus
(Tcr)

EQUITY FLEXICAP

Canara Robeco Flexi Cap
Parag Parikh Flexi Cap
Category average

EQUITY SMALL AND MIDCAP

Axis Midcap

SBI Small Cap

Category average Midcap
Category average Smallcap

Canara Robeco Equity Tax Saver
Mirae Asset Tax Saver
Category average

HYBRID
BALANCED ADVANTAGE

Edelweiss Balanced Advantage

ICICI Prudential Balanced Advantage

Category average

ARBITRAGE

Kotak Equity Arbitrage
Tata Arbitrage
Category average

OUT OF THE BOX

BHARAT Bond ETF - April 2031

Motilal Oswal S&P 500 Index Fund

16.62 e 17.56 18,345
16.51 @ 17.36 16,592
15.94 € 17.12
16.36 [ 20.02 13,190
19.51 e 25.65 71,700
17.54 € 20.30
20.00 [ 25.35 30,144
23.43 [ 29.24 30,836
24.18 [ 27.20
24.10 ( 29.41
16.98 [ 21.85 8,457
17.96 [ 21.84 24,346
19.66 € 21.09
13.59 [ 16.31 1,721
13.89 [ 14.08 58,562
13.23 € 13.76
6.06 [ 5.46 48,000
5.65 [ 5.34 11,519
5.70 [ 5.14
Returns since Date of Corpus
launch launch (ZTcr)
5.49 23-Jul-20 13,834
18.97 28-Apr-20 3,391

Returns as on 22 July 2024; Corpus data as of June 2024; Growth option in regular plans has been used

Absolute returns for 'Out of box', CAGR for the rest. For detailed methodology refer to:

Keep a smart, flexible and minimalist MF portfolio
https://www.livemint.com/money/personal-finance/keep-a-smart-flexible-and-minimalist-mf-portfolio-11638378827521.html
Download mint app for latest in Business News - https://bit.ly/32XEfFE

*Debt funds can be viewed in the full table online

Data and analysis by CRISIL Research

Compiled by Neil Borate

How to balance your nest egg:
Strategic asset reallocation tips

ISTOCKPHOTO

Nehal Mota

Iretired at 53. My wife is a
homemaker. Our monthly
expenses arell.5 lakh. My
investments include X3.75
crore in equity MFs (14-16%
returns in 15 years), 375
lakh inbond market funds
and %25 lakh in company
deposits, and gold worth
35 lakh.In additiontoaa
house property worth32.5
crore, I own real estate
assets of X5 crore, yielding
rental income of 31.25 lakh
per month. Tobalance the
biasinrealty, howshould I
reallocate my assets?
—Name withheld on request

Givenyour current financial
situation and objectives, it’s
important to ensure that your
portfolio is well-diversified
and aligned with your retire-
ment needs. Your total net
worth standsat310 crore, with
significant investments in real
estate. While rental income of
31.25 lakh covers a good por-
tion of your monthly require-
ments, the yield of 3% from
residential property is rela-
tively low. To optimize your
asset allocation and enhance
rental yields, consider the fol-
lowing strategy:

Inthe proposed asset reallo-
cation plan, divest a portion of

erates 5% yield). Equity MFs
47% (R4.75 crore, including the
addition of X1 crore), debt 33%
(includes X1.75 crore in debt
mutual funds with the addi-
tion of X1 crore, and X1 crore in
G-sec, 25 lakh in company
deposits,and X35 lakh in gold).

From commercial property,
an investment of X2 crore at 5%
yield resultsin annual income
of310 lakh, which translates to
383,333 per month. From gov-
ernment bonds, an investment
ofX1l crore ata7% interest rate
generates an annual income of

ASK MINT
RETIREMENT

your real estate holdings; sell
the property worth 35 crore.
The proceeds from this sale
should bereinvested. Youmay
allocate X2 crore to commer-
cial property, which typically
yieldsatleast 5%. The remain-
ing 33 crore should be allo-
cated as follows: 1 crore to
equity mutual funds to
increase your exposure to
high-growth assets; 1 crore to
debt mutual funds to ensure
stability and regular income;
and 31 crore to government-
security (G-sec) bonds for
secure and steady returns.
The portfolio consists of real
estate 20% (X2 crore in com-
mercial property, which gen-

X7lakh, or358,333 per month.
Additionally, you can utilise a
systematic withdrawal plan
(SWP) from debt mutual funds
for extra monthly income.

This reallocation will not
diversify your portfolio and
increase monthly inflow to
X1.41lakh. Tomeet the balance
expenses you may withdraw
from debt MFs. By reducing
bias towardsrealty and invest-
ingin high-yield instruments,
you can ensure a comfortable
post-retirement life.

—Nehal Mota is co-founder
of Finnovate

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.

BUDGET'S BALANCING ACT: SHORT-TERM CHALLENGES VERSUS LONG-TERM GROWTH

ISTOCKPHOTO

POWER
POINT

g(«ui)

Respond to this column at
feedback@livemint.com

he Union budget for 2024-25 has proposed several changes
in the capital gains tax structure, some of which are surpris-
ing moves that the mutual fund industry and the wider
market community were not prepared for.

One of the most significant was the hike in long-term capital
gains tax from 10% to 12.5%. The budget's proposal to hike the
exemption limit on equity and equity mutual funds to Rs1.25 lakh
per year will soften the blow, but only to a miniscule extent.

Indiaisadeveloping country where most of the savings are still
parked in fixed assets. Mutual fund penetration is around 15%
against the global average of 75%. With over 150 million demat
accounts, the penetration of the stock market among Indiansis
even lower.

This highlights that despite the rapid rush towards mutual

—]

funds and the stock market in recent years, the financialisation
of savingsis still at the nascent stage.

Considering these factors, hiking long-term capital gains tax
may trim India’s newfound enthusiasm towards investing, at least
in the short term.

The government has, in the past, applauded the retail flows in
the market, terming those as a “shock absorber” whenever for-
eign investors withdraw money.

It remains to be seen whether the shock-absorbing capacity
diminishesin the short term. That said, in the long term, I believe,
the investor community will accept the new tax rate and continue
investing in mutual funds and the stock market.

The Union budget for 2024--25 has also tweaked the short-
term capital gains tax, increasing it to 20% from 15% earlier. This
canbe termed a positive. Because if an investor sells their hold-
ingsbefore one year, they will have to shell out 20% of their gains
astaxes.

This will surely discourage investors from selling their invest-
mentsin quickly orin panic. Hopefully, this will become a factor
in stabilising the market in times of crisis.

The government also sent a message to the market community
thatinvestments are for the long term and not for speculations,
by raising the securities transaction tax (STT) to 0.1% for options
and to 0.02% for futures.

One disappointment is that the budget has neither brought

back the indexation benefit for debt mutual funds norrescinded
the decision to tax gains from it at the individual slab rates.

Debt mutual funds are a great investment tool for conservative
investors who want moderate returns with relative safety of capi-
tal. These funds need policy support to make them more attract-
ive. Some relief from tax could have encouraged more invest-
ment in them.

Indexation as a concept brings the basic knowledge of the time

value of money to an individual. Removal of indexation may be
detrimental to investors looking at real estate as an additional
investment avenue, and investors could turn towardsreal estate
investment trusts and infrastructure investment trusts, or even

mutual funds, for long-term investing.
The Union budget 2024-25 has also rationalised taxes applica-
ble on fund-of-funds. It has proposed to amend the definition of
Specified Mutual Fund in Explanation

India's mutual (ii) of Section 50AA of the Income Tax
fund industry is Act. This change will bring fund-of-
till nascent and funds on par with the scheme they
. invest in, rectifying the current anom-
needs policy aly.
support from Investing in mutual funds should be
the government seenasa wealth-creation journey. You
cannot create wealth in a short term. It
takestime, patience, and a disciplined
approach to investing.

Overall, Iwould say the mutual fund industry isnascent. The
domestic industry's assets under management was barely $730
billion as of June-end. In the US, it was $25 trillion as of the end
0f2023. India's mutual fund industry has along way to go, and it
cannot be done without government policy support.

Swarup Anand Mohanty is vice chairman and CEO, Mirae Asset
Investiment Managers (India)
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PROPERTY

PVT. LTD.

0811134984l VASANT VIHAR §

400, 600, 800, 1000 yds
Freehold Bungalows

THE SHELTERS
9811333425

HIG (1100 sqft) 100 sqmt 2 Side
Drawing+ 3Bed +2Toilet +Lift Parking
H.No.135 Pkt-16 Sec-20, Rohini. Loan
Avail 90Lac-UGF, 90Lac-FF, Park
Facility 9811134984, 9650045100

Properties

8448552918

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

OUTH DELHI Vasant Kunj 191 Yards
Plot @ 7.25 Cr Fixed(Loan+ Registry),
Vasant Kunj 1 Bigha Developed Mini
5 BHK Farmhouse & 1 Bigha Farmland
Prime Location on Sale, Raghopur
Green Belt Delhi Registry 1 Bigha
Farmland Best Location Next to
Shobha International City near

OTHI'S : South Ex-I1 400y wide rd excl :
loc. Green Park 320y liveable. Floors:
GK1/11300/500y B'ment/GF (duplex) :
indpt lift Prkg.Also TF with Terr excel :
built. Call: Agarwal & Co 9811031960 :

Dwarka Expressway. Contact : Owner :

Okhla-I, Crown Plaza Rd 425y @2.90
CR Park 233y Bas+GF,Stilt, Lift @5.25
GK-1300y FF 4bhk sq lift 2cars @5cr

PITAMPURA
TENANT - BIRYANI BY KILO
NARELA
TENANT - DSIIDC LIQUOR SHOP

contact

9818798370

OHIN

Properties

7042292279

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

FLOOR/KOTHI/SHOPS, OFFICES

98101-73551
92666-00627

Newly built @ 7.75 cr Gr+Basm't 4Br,

EHRU PLACE, Davika Tower, Rented
office, Flat Monthly Rent 30000.
Sale Price 55 lakh Lock in Three
year. Contact Owner #9810001682.

OR SALE Newly built 4 BHK, B-319 CR
Park, Delhi 160 sq. yds, 1st, 2nd &
3rd floor, with Lift, car prkg, &
servant qtr. completion certificate.
Max. Rental assured # 8587095020

SANJU ANAND
9810035490

PREET VIHAR, Surajmal Vihar, Yojna
Vihar, Rishabh Vihar, Anand Vihar,
Vigyan Vihar, Surya Niketan, Jagriti
Encl, Hargobind, Madhuban & Push-
panjali. Sanju Anand # 9810035490.

AFDARJUNG DEVELOPMENT Area
200 yds Good location Brand new
basement Ample parking With lift
Spacious Wide Road Modern fittings
1.75 cr. # 9971298498, 7703913734

AY

WEST DELHI

FOR SALE Prime Location House
200 sq. yards Resi cum Comm.
SP Mukherjee Park Tilak Nagar
Near Metro Stn. New Delhi -18
Contact 9811309315 / 9968214861.

632

ASANT VIHAR (300/400 ) New Park
Facing Third Floor With Terrace /
Ready First Floor 4 Bedroom - Lift -
Parking - CC SDR : 9999785858,
9560672632

RAJOURI GARDEN - Plots / Floors
200/250/300/500/1000 yds Best &
Corner locations. Commercial Plots/
Rented Options @ Grand Homez
9810888477 Multiply ur investment

New @ 3.85, Kalkaji (260) New 4 BHK
SF Sep. Gate @ 3.85 # Vertex Realty:

JANAKPURI SELLING: (i) 150Y UG/FF/ :  9818619911,882139523, 7042439161,

SF (ii) 225 vd FF Park Facing (iii) 325
Yd FF (iv) 390 Y Park Facg (v)Wanted
Kothis Any Size(vi) DDA MIG Flats Avl
Call: Chandan Bhardwaj 9810083499

GREATER KAILASH-2
250y All Floors.
Possession in 2 Months
400y All Floors.
Possession in 12 Months.
Builder is highly Reputed.
Class A Specifications.

SAFDARJUNG ENCLAVE

200y, All Floors.

Corner. East Facing.
Puneet Bhogra

9810417610

COLONEL’s
SPECIAL

AHARANI BAGH, Friends Colony
800, 1150, 2000 Bungalows & floors.
9810030231

L \PURRI REALTORS
9811015635

EFENCE COLONY 2nd floor with
Terrace 4 beds D/D, kitchen,
1 parking, without lift ample parkmg
Excellent flat. Purri Realtors
9811015635

3rd Floor
With Terrace
South Extn. 1l

9891835667

OR SALE A-59, 250 yards 3 bedrooms
attached bathroom drawing dining
stilt 2 parking 1 Servant Qtr. without

AMAN BAJAJ
98100-81588

WESTEND GREENS ( Shiv Murti )
5Bedrooms Bungalow + Lawn @26/-
Aman Bajaj 98100-81588

ROHAN
SABHARWAL

Vasant Vihar

9873333207

FOR SALE
SAVITRI ARCADE
DDA Approved Commercial

Building, Corner, Ready to
Occupy, Total area
15500sft on 5 Floors, with
Lift & C.C., Okhla Phase-1
Community Centre,
New Delhi, Behind
Crowne Plaza Hotel

9610177752, 9871323623

Driveway Also 800 yds B+GF/FF/SF/
SF. Call: 9811-333425, 987-3333207

ALKAJI, NEWLY Built, 100 Sq. Yards,
3 Bedrooms attach bath, Drawing /
Dining, 3rd Flr with entire terrace,
Ready to move. Sethi 9810038555,
9899042787, 9810002409

ASANT VIHAR (800 ) first &
second floor., 9810030231

ABHISHEK

REEN PARK Sale House 200/ 300/
500 Sq.Yards And Third Floor with
Terrace. Jain 9810437090

8178970661

G.K 11 Newly Built New Height Bldg all
Floors + B'ment 3/4 Beds 2 parking
per floor lift stilts. Abhishek
8178970661 & 9711126838

THIRD FLOOR

WITH

MALCHA MARG, Chanakyapuri
Independent Bungalow - 375 Yds,
Park Facing. call: PLF- 9811078877
Lokesh Bhardwaj

HATTARPUR SKY Mansion Builder
4BHK 17th Floor Deal @ 7.40cr. Dev
Properties Pawan Tevatia . Call :
9811068245,7827272772.

TERRACE
9810066309

PANCHSHEEL PARK , NEETI BAGH ,
GULMOHAR PARK & SDA Corner Park
facing wide Road Ready to shift .
Contact Prem Chauhan 9810066309

WANTED/AVAILABLE
18-2121-6161

UY SELL Rent Dera Mandi Satbari
Ansal Villa Asola Chattarpur DLF
Bhati MTD Vkunj Jonapur Ghitorni
Sultanpur RMD etc.

VASANT VIHAR (1200 ) Bungalow,
immediate sale., 9810030231

— AVAILABLE FOR— Representative Mr.Vipin-9716337904 :
SALE|  sanisons
RENTED PROPERTIES FIII}'I'I]IIYI H.nnn
DDA APPROVED
COMMERCIAL IN A Bguquifol'blc?g;;”y
GUJRANWALA TOWN i
9810364472

GK-11 250y SF 3bhk sq car park@3.60 :
CR Park Main Rd Rented office @40L :

EW FRIENDS Col 500y, SF 4 Br3 prkg
lift @8.50, FF 4 Br @9.50, TF+ Tr 500

stilt,lift @8 300 GF @3.75,5F4Br new :
4.50,M Bagh 200/500/800 Flrs kothi :

858

.K.ENC-1 FF (200) Renovated, Prk Fcg
3BHK@ 3.80, C.R.Park GF (200) 3BHK :

basemnt 25% Land share 6 years old
Cont.khari 9891835667/9968954427 :

ASANT VIHAR 400 yds SF/TF+terrace
Also 600 yds GF & Bsmt. Lawn Indpt.

TF & 1000 / 1200 Yds Bsmt.+ GF/ FF/ :

AY

632

GI.ILMOHAR PARK (300 ) Luxury

Ground + Basement New Third
Floor with terrace 4 BHK First /
Second Floor SDR : 9999785858 ,
9560672632

WESTEND, 1200 yds Apartment,
Exclusive Gate, 4 Car Parks,
Perfect vastu, Well Lift, 2 SQ,
Rear Park, Excellent Location
Lalit Kaushik 9818312077

EXCLUSIVE
INDEPENDENT HOUSE
FOR SALE
GREATER KAILASH-2
W- BLOCK

+ 1000 Sq.Yds
» Peaceful Location

Boo) g of Floors
also available.

sumiT

10810086833
18300330000

KHLA-I CROWN Plaza Rd 1100y@2.75 :

LUXURY
FLOORS

DHARAMVIR SINGH
981105-9797

SDA 600 SQ. YDS 3 Side Corner
Basement .+Stilt+ Ground Floor
4 BHK with Swimming Pool / Sunken
Lawn 6 Car Parking Ready to Move.
Dharamvir Singh 981105-9797

.A .A’
L2 L
ANAND a
96100 U

858§

: BUNGALOW : Anand Niketan 700/280/

265/200y; 400yd Full Bldg; Westend
500y Best loc;Vasant Vhr 2000/1200

/800 /600/400y; Shanti Nktn 1200/ :

600y; Davindar Tara 9899755500

FARM LAND on Sale Vasant kunj-
850 Sq.Yds @75k and Ghitorni,

5 Forest Lane 1250 x 2 5q.Yds @
1.25Lacs. More details RPG Estate
@ 9810150047, 09650702799.

52 YDS. Building in Gautam Nagar,
near AIIMS. 5 floors with a spacious
13x13 feet Room, Bath, & Kitchen
sets on each floor. Ideal Rental,
Rented to AIIMS Doctors, with
Amenities like CCTV, AC, Beds, Sofa,
Chairs, Steel Almirahs, Separate
Water/Electricity Meters, Tanks, &
Motors with Automatic On/Off
System. Call Owner: 8375987275

BUNGALOW
FOR SALE

Jor Bagh
375 Sq. Yds.

Vasant Vihar

600/400 Sq. Yds.

Anand Niketan
264 Sq. Yds.

CLEAR TITLE

HRaman: 9810062871F

Amit: 9810063891

¢ KOTHIS IN Anand Niketan 2655 yds

(liveable) / 717sq yds, West End
780 (liveable)/500sq yds, Vasant
Vihar 400/600. Call Charanjeet
Singh +91 9891763333

'SANJEEV

ARORA

98733-01011

© VASANT VIHAR 600/400 Yds, 3rd Fir+
: Terrace; Anand Niketan 400/300 Yds g

GF/FF/3rd+Terrace, Best Locations,
Invest 10 Cr to 50 Cr, Return 24% to
30% in 1 year. Sanjeev 98733-01011

BUNGALOWS
FLOORS

RAVINDER YADAV

9818935156

: VASANT VIHAR 800/600 /400 Y Grnd
bmt / TF & Westend 800 new floor &
Shanti Niketan Grndbmt/ TF also full
house 400 @34 & 600 @60. Def col
325 Y @33 . Ravinder 9818935156

© DEFENCE COLONY 217 yards 3 bhk

DD with SQ Brand new First floor
with stilt lift luxuriously made
wide roadmodern fittings @ 6.5 cr
#9971298498, 7703913734

A-14/17, VASANT Vihar for Sale,
3rd Flr with Terrace, 400y, 4B/R,
DD, SQ, Lift, Stilt Prkg, Park facing,
Vastu Perfect, Best Loc. # Auth.
Representative 9354448698

Exclusive

FLOORS

DEFENCE COLONY
9810537700

DEFENCE COLONY Exclusive Floors

400 Yds FF Corner 4 Beds Stilt @ 10
325 Yd SF+Terrace Lift 4Beds @ 9.25
325 Yds FF 3Beds Lift @ 6.25 Cr.
Gulmohar Park 500 FF 4 Beds New

LUXURY
FLOORS

DHARAMVIR SINGH
981105-9797

: GULMOHAR PARK 300 Yds Park facing :
: Basement +Ground Floor/ First Floor :
/ Second Floor / Third Floor +Terrace :
4 BHK Ready to Move. Contact :
Dharamvir Singh 981105-9797

CR PARK(125/160/233) Basement

JFF, GF, SF @ 45/170/ 250/ 350
Lac; South X1(267) 2.5 Storey
Kothi/Best Loc. / ASI / No parking

issue @12 cr. & Kotla 1BHK @18 Lac #

93116-40010

3RD FLR+TERRACE

G.K.-I

RAHUL CHADHA

98181 91418
99104 11422

: §-118, GREATER Kailash-1, 300 Sq Yds
: Third Floor with Terrace Garden (10
years 0Id), Newly Renovated 4 BHK,
S.Qtr, Lift, Sept Gate Stilt 2 Car Park,
Best Location. Rahul 9818191418

* DEF COL 290 Yds GF Cornr Sept Prkg:
: Anand Lok &GK 800 Yd FF@ 12; Gul-
mohr500@6; Panchs| Prk Facg 3200

sft.TF &TR@12;SDA GF Corner; GK500 :
BGF new Koti GK/EOK 11, 9811522900 :

COMMERCIAL SPACE : Ground Floor,

FOR SALE
R4 NEDAR
NCLA
294 SQ. YDS
: | SECOND FLOOR WITH ROOF,
LIFT & SOLAR PANEL

4 Bedrooms, Drawing Dining,
2 Servant Quarters, 2 Car
Parking, Excellent Location

PRICE 11.50 CR
ALL: 9810079731

1 NOIDA/GREATER NOIDA |

: FOR SALE 300mtr. Sector-44/938,

: 5285, Greater Kailash Part 2,300 sq

¢ yards, Second Floor, East Facing,
Luxurious 4 Bedroom D/D with 2
Separate Car Parking in Stilt. Raman
: 9810062871, Amit 9810063891

: FOR SALE: Safdarjung Enclave Block

© AL New Delhi, 500 Sq. Yads, Old
Buildup House. Mandate Deal.
Contact: 9871800565/ 9717718658

.A .A’
aAYP A

ASA HAK

081005550(

: VASANT VHR 800 B/G Indp D'way Bkg
1000/800/600/400/260y All Floor;
Anand Nktn Booking 400/275/200y
All FIr Avlb; Shanti Nktn 400y all FIr
Avlb; Davindar Tara 9899755500

© KALKAJI NEWLY Built 100 sq.yards,
¢ Ground Floor, 2 bedroom attach

bath, Drawing Dining, kitchen. Ready :
to move-in. Cont. Sethi: 9810038555, :

9899042787, 9810002409

DEFENCE COL. 325yds, TF+Terr green

belt fac luxuriously made 4 bhk D/D, :

1pLOTS & KOTHIS

SQ wide Road 2 car parking in stilt &
lift Modern fittings Exclusive terrace
@10 cr.# 9971298498, 7703913734

98101-73551
92666-00627

¢ VASANT VIHAR 400 Sq.yds, Independ- :
ent Bungalow,East facing,Corner, :
Wide Road. Also Builder FIr 400,600, :
800 yds New/Booking. Sandeep
Soorma 9810173551, 926660627

© GEETANJALI ENCL 350y Corner/ East
fac/ adj. Park, Newly Built GF/FF/SF,

Gate Stilt 2 Car Park, Power Back-up,
Top Builder. Rajender 93136-27378

TSAHILESTATE

9810473675
9810649505

: DISTRESS SALE New Friends Colony
: 4BR+Terrace @ 5.85Cr Sukhdev Vhr
4BR@3.15Cr & 3BR@2.75Cr, Friends

GREATER KAILASH-II, 300 Yds GF/FF
4 Beds, D/D, Lift, SQ, 2 Car Parking
Newly Built @ 6.50 Cr. Also 300 Yds
Third Flr+Terrace 4 Beds D/D, Lift,

Sq, 2 Car Parking.Shukla 9810561500 :

ULTRA LUXURIOUS

FARM HOUSES

m“' FARM &

9999-008016

. 9999.009016

190205968564

: OWNER SELLING 538 sq yards Hazel

Contact: 9810169939

LEGAL RESIDENTIAL Commercial plot

1 9318077228

LUXURIOUS KOTHI 300mtr, duplex,
each Luxurious 4 BHK, SQ, Lift, Sept. :

Cly 200yd Kothi. Also NFC showroom
available GF 1360sqfts.#9810473675 :

PROJECTS |

: MG ROAD, Farm House 5 Bedrooms,
Swimming Pool with Deck for BBQ &

Party, surrounded with breathtaking
Tree Line & Manicured Garden. HNI's :

Buyers please contact: 9999008016

3RD FLR+TERRACE, Original Booking :
Green Park 200/311 Yds; G.K.-I, 650
Yds; G.K.-I1, 1200 Yds,Best Locations,

Top Builders, Reasonable Terms. call :
JawaharJha 9810267855 9810329771

FOR SALE Gk --1 main Rd B-block 1000

:Sqyd Plot. 2nd flr 4500 sqft, 5 bhk,
stilt/ lift / own floor Genset +
basement newly constructed 1250
sqft . # owner 9811073477

: WANTED RENTED property with bank
tenant f'hold commercial properties
in Delhi only budget 2-20 cr. having
best ROI #
9810054005,9899869329 Em-
shashibhushanarora@yahoo.com

: 5.D.A 3005Q.YARDS Second Floor

: Builder Flat Excellent Location Well
Maintained Stilt Parking Reasonable
Price. Contact Grover Associates
9810173911, 011-47094595

: VASANT VIHAR Basement 1100 sq.ft
: for Sale/ Rent. Fully furnished
Basement ready to move, Front
Entry. Sale 2 Cr & Rent @ 1 Lac p.m.
#9810038555, 9810002409.

9560085558
9911234066

: COMMERCIAL : Offices Rajendra Place/
¢ Pusa Road/ Main Road Patel Nagar.
Furnished/Unfurnished, Prominent ~ :
Loc. 600/800/1250/2000/4400 Sq.ft :
Nr Metro. 9560085558, 9911234066

HOMEALIVE]

¢ YEIDA PLOTS Sale/ Buy, Sector 18 &

AVAILABLE FOR Sale 1. 538 Sq yds Plot

ASAF ALl
ROAD

GROUND FLOOR
23320023, 42546471

Super Area 1500 sq.ft. (150 Mtr.),
Near Delite Cinema and adjoining to
Kotak Bank ATM. Prime Location.

FOR SALE Flat no B104, Area: 904
SQ.FT (super), front corner flat, 1st
floor, Statesman House CP, rented,
fully furnished, Contact Owner:
kamal Aggarwal 9811015649

NOIDA
RESIDENTIAL §

98100 61531

18mtr East facing, 450mtr Sector-
15A/93B, Park facing. Contact:
Ank Property: 9810207945

Contact

OWNER

Villa in Jaypee wish town on 18 mtr
wide road North East and Golf
Course facing in Sector-128, Noida.
Contact: 9205968564

NOIDA
SECTOR-36

PLOT FOR SALE|
396 Sq. Mtr.

30 Mtr Road
One Time Lease Paid
Vastu Perfect

@ Jewar international airport, Noida, :
main highway. 1750 sq yard 5Cr .
ideal for hotel clinic, showroom,
bungalow, factory etc . 9920799258

RESIDENTIAL

99117-14666

: NOIDA PLOTS & Kothis Residential i
Sectors: Sec-15A, 44, 46,47,36,39,50, :
51,92, 93B, 99, 100, 105, 108, 145,
151. Jaypee Plots Sec-128, 131, 133.
Contact: Dhiraj Kumar 9911714666

BIG LANDS

YOUR LAND, YOUR LEGACY

Sec-39,450mtr Sec-30,300mtr 18mtr
road Sec-44 PLOTS, 450mtr-300mtr

&250mtr, Sec-15A, 14, 26, 30, 36, 39, :
40,44, 47,50, 51 & 99 M:9818077228 :

YAMUNA SECTOR 16 plot 300sq Mtr
18 mtr Road Corner/Green belt
unregistered Contact 9871800565
9717718658

KISAN QUOTA Plots available for
sale at very attractive price in KP
5, Noida ExtN. (1) 190 mtrs with

2 floor construction @ 1.75 CR,

(2) 3 side open 300 mtr. Other
options also available. For more
information contact # 8810376695

© IMMEDIATE KOTHI for Sale in Noida,
Good Location 200sq.meter Sec-30 &

180 sq.meter Sec-41, only for
Genuine User, Vedanta Associates #
9818481188, 9891019808

¢ T0 SELL plots 450 sqmtr sector 72;

300 sqmtr sector 92 North East ;
Corner 250 sqmtr sector 52 call
Basant 8851671078, 9999637369

SCCO SH

CONSULTANCY

(Real Estate Consultancy Firm)

9810170178
9871392196

RESIDENTIAI. 450MTR N/E Sec-46
i Pair plot North facing 450mtr sec-44
IND 825mtr 18X18mtr Road Function- :

al Sec-67 774mtr Functional Sec-67
4000mtr On 45mtr Road Phase-2

OLLECTION

88 6000 4733

© 315 MTR Plot on 45 mtr Dadri Road,

GF Suitable for Bank, FF, SF, TF
Residence or Guest House, FAR 1.8%
Non FAR stilt, basement mumty. #
9810028245

: SBNRI
:  (FinTech Platform)
: 2,786 SFT Area

. :
@Sampatti Estate

Contact:

9899020205

: : SECTOR-41, NEWLY Built Kothi Park

Facing, 7 Bedmoms +Servant
Quarter, Lift, Stilt Car Parking.
Contact: 9899020205

FARIDABAD

FOR SALE 300 sq yds Nehru Ground

Main Neelam Bata Road , Near
Delite Grand .call 99999 92799

PRE RENTED FOR SALE

VIPUL SQUARE
Sushant Lok 1, B-Block

©  Clinikally

(Derma Tech Company)

1,779 SFT Area CIInII{ﬂIIy.

!1.7 Lacs Rent

IMPERIA MINDSPACE
Golf Course Extension Road
CarDekho

£2.78 Lacs Rent

(India’s No. 1 Car Portal)
: 1,500 SFT Area,

1.2 lacs Rent

: CONTACT OWNER
9910045276 7703930355
: AMBIENCE CAITRIONA Grnd floor,

E-Block,6838 Sqft, 4 BHK + 2 Servant
room+ 2 Covered Parking Landmark- :

Ambience Mall, Gurgaon. Contact :

9004400593, misraab90@gmail.com :

oo S AUDAGAR

9811717672

FOR SALE IREO SKYON 4 bhk + SQ

PRERENTED ON sale at Wave
Silver Tower 1087/- Sq.Ft. 2 Floors
Rented to Samsung 2 Lac/pm Sale
@ 5Cr. More details GSK Estate @
09810093757.

>

Sampatti Estate
Contact: 5

9990179288

9752975454

| | SECTOR-39, DESIGNER House Built on :
H MG ROAD - South Delhig H

300 Sq. Mtr Plot, 5 Bedrooms +
Servant Quarter + Garage. A++

Construction. Call: 9752975454,
9990179288.

PLOT/KOTHIE 162, 275, 300, 450m,

Sec-30,36,39,44, 47,50, 51 Cnr., Park :
18m Rd, N/E, 162, 250, 300, 450m
Sec-105,108, 938, 92, 46, 48,G.Belt

N/E Venus 9810417663

UNITED PROPBUILD

PVT. LTD.

9810321165
9910809588

450MTRS. COR, N-E, CC Sec-48, 72

260Mtrs Comm. Location Sec-19
200Mtrs Kothi Sec-52. All size Resi.,
Indus. & Farmland Plots Yamuna
Expressway. Investors are Welcome

: Asian Property :

Lamba

§9811194948§
13448619069}

: SECTOR-26 PLOT, B-103 396mtr,

completion 30mtr Road North West.
Sec-99 250mtr Completion 12mtr Rd. :
Kothi Sector-39 162mtr 2.5 storey

Call: 9811194948, 8448619069

SQUARE
METERS

Realtors
9717452701

20, Yamuna Expressway, Size 300, ~ :
500, 1000, 2000 sqm, Call WhatsApp :
9717452701 :

2. Imperial Court 5 BHK Penthouse ~ :
5250 Sq.Ft. both Golf Facing JP Noida :
3. 450 Sq Mtrs Plot 30 Mtrs Road :
sector -44 Noida Call 9873020004

Prime Location Park Pool Club
Facing Arawali Golf Course & Ext
Road Facing, 2Parking @ 5.5CR
key in hand

GREENWOOD CITY Park & East
Facing 502 sq.yd. Bungalow For
Sale. Exquisite Interiors, Gated
Block. Mandate. NSS Realtor
98100-47003

1) SABHARWAL
%7 ASSOCIATES

9810652416

NEW FLRS SL 2 ( Sec55/56) Bmt + FF

500y @6.10cr, Top Flrs With Terrace
500y @ 5.10cr, 400y@4.20cr,
300y@3.40cr, 240y@2.90cr,

180y@2.30cr Sabharwal 9810652416

DLF PH-1

500 SQ.YDS

Contact Owner

9810016174

i FOR SALE B-19/9 DLF Ph-1, 500

sq yds, 12m Road, North facing, 2nd
plot to Paschimi Marg, next to Golf
Course Rd, Plan sanctioned for stilt+
4 Floors. New Structure ready.

| 3D BUILDCON |
9999404040 |

DLF PHASE-4, 500 yds (Gated Lane)

4500-4600-4700 Lane, 360 yds
Park facing 270 yds Garden Villa.
3D Buildcon 9999404040

DLF GARDEN City Sector-91, 92 B-
1/5 2side open park Facing, 350 yd
(24mtr road), 250yd. E-blk (12 mtr)
& 270yd DLF Ph-4 3 side open (all
gated & PBU). Call 9810302735

: PRE RENTED, Golf Course Extn. Road

Gurgaon, Retail Rent 150 ,000/-
9 Years Lease ROI 6.5% Owner:
8076764079

FOR SALE - Emaar The Enclave
Sec-66, Golf Course Extn. Rd.
North East Facing 1920 Sqft.

3BR +SQ, Park, Pool & Sun
Facing Unit. Owner # 9810020292

ULTRA LUXURIOUS Park Face Fully

Furnished 8-BHK 494 yds Bungalow

with Lift, Bsmt,Power Back-up Availb :
@11.25¢cr in Sector-17 Near Signature :

Tower. Pls Call: Khurana 9811155032

'SAUDAGAR

WITH ALL HI END SPECIFICATION

¢ |(6/5/4/3 BHK) Also DLF Floors Aubl.
:11000yd @ 11cr. |418yd @ 4.25cr.
| 813yd @ 8.35cr. | 360yd @ 3.75cr.
: [737yd @ 8.00cr. | 300yd @ 3.25cr.
| 500yd @ 5.25¢r. | 215yd @ 2.30cr.

: |PARK / North East / Corner

1 9810832448, 9999987057

GURGAON RENTED Commercial

VASANT IIIIIIIII

2000 yds Bungalows

VASANT VIHAR

1300 yds Bungalows

g((})eriect

estate agency

DIREC'I' OWNER Meeting, DLF City -II,

300 Yds, 18 Mtr Road, Excellent
Location, Confirm Deal #9910888735

ISAUDAGAR

PROPERTIES PVT. LTD.

9718511207

EXCLUSIVE NORTH East Corner Plot

DLF Phase 2 - 500yd 12mtr Road
Premium Plot Best Price. Saudagar
Properties Pvt. Ltd. 9718511207

SABHARWAL
ASSOCIATES

9958492130

SuSHANT LOK-1 C-2 block 485 yd East
facing, 300yd, 418, 502yd A & B
block plots, 215 to 1022y More deals
also available on prime locations
9958492130

ASSOCIATES

9910026336
9810026076

CONFIRM PLOTS DLF-1,2.. 502yd

Ashoka Crecent 24mtr, 502y
Paschim Marg 24mtr , 502y Corner
East 12mtr, 300y East 12mtr.
9810026076, 9910026336

PROPERTIES PVT. LTD.

9990556669

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

BOOU 4000

: FOR SALE Unitech Business Zone,
GCE Road., Office Space 1800 Sq.ft.,
One Car Park, at Throwaway Price.
Contact Amit 8860320002

ISAUDAGAR

PROPERTIES PVT. LTD.

19718511207

: EXCLUSIVE PREMIUM Located Kothi

for Sale in DLF 1- 500yd Duplex with
Lift,pool, Near Market Best Price
Saudagar Properties Pvt. Ltd.
9718511207

PROPERTIES PVT. LTD.

9711401207

© EXCLUSIVE PRE-RENTED 5C0

Properties for sale in Sec29- 550 Mtr
Rented 28.50 Lac/M, & 275 meter
Rented 16.50 Lac/M,For More Details
contact Saudagar Prop 9711401207

ISAUDAGAR

PROPERTIES PVT. LTD.

9718511207

BRAND NEW Luxury Builder Floors for

Sale in DLF 1&2- 300yd / 400yd /
500yd / 1000yd 4/5 BHK Lift, Stilt
Near by NH-8 Best Price. Saudagar
Properties Pvt.Ltd. 9718511207

ISAUDAGAR

PROPERTIES PVT. LTD.

9313556669

GROOVE DLF Phase- 5, Desperate Deal

270yd Top Floor 4 BHK Complete
Gated Golf Course Entry. Saudagar
Properties Pvt. Ltd. 9313556669

FOR SALE
PLOTS / KOTHI
BUILDER FLOORS

AMBAJEE PROPERTIES
9811175732

OWNER

7428573548§

RE-RENTED PROP. for Sale in
Suncity Business Tower, Golf Course
Road, Rent 1,45,000, 1378 Sqft.
Tenant GMA. Cont 7428573548

3 ‘.::.iiI'IIIﬁI

D8 09218
0810099

AND PIECES Available in Gurgaon
Agriculture land, Farm house land,
Commercial & R Zone Land
DLF GARDEN CITY Floors & Plots
Available 9811509218, 9810099171

RENTED

99994

Kia Motors 1,00,000
Miniso 1,32,000
Viva Fitness 1,70,000
Decision Tree  2,00,000
Torte 3,47,000
La Vida 3,49,000
Popeyes 6,50,000
Icici Bank 8,82,500
STAR SHINE

9958681717

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

XCLUSIVE MANDATE Guest House
for Sale in DLF Phase 2- 400 Yds
Furnished 18 Rooms with Lift 18mtr
Road Near NH8 best Price Saudagar
properties Pvt. Ltd 9718511207

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

XCLUSIVE PREMIUM Pair for Sale
DLF Phase 1- 500yd+500yd North
East facing 12mtr Road Best Price
Saudagar Properties Pvt.Ltd.
9718511207

PLOTS DLF-I/li}

1000y Shatoot/Arjun Marg (24mtr) :

500y North/East (C-block)

500y 24 mtr Road/Paschimi Marg
500y Park Facing

300y Corner on 12 mtr

682y L-1, M-1, (2 Side Open)
500y M-1, J-1

400y North/East on (Aakshneem), M-2
300y 3 Options
215y M-10 North/East

PROPERTIES PVT. LTD.

9718511207

XCLUSIVE GATED Located Plot for
Sale in Sushant Lok Phase 1- 485yd
Aprox Peaceful Location best Price
Saudagar Properties Pvt. Ltd.
9718511207

PRE REN

DBAL PAF

GOOD TENANT
AREA 3700 SO.FT.

LOCK-IN: 48 MONTHS

19318788370

FRESH LEASE: 9 YEARS
Call: Dhananjay

9899881158

275 5q.Yd. Plot For Sale. 12 Mtr

GREENWOOD CITY Park Facing
Road. Brokers Excuse. NSS Realtor ‘

9810047003

NAINIT

Resorts / Farm House /
Gottage Land in Jim
Corbett Ram Nagar (UK)

98100 12863

: DLF -3 Plots for sale V-502 park facing,

T-500 Park and east V-316 gated
S-163. Call Ambajee Properties.
9811175732

LUX. BUILDER FLOORS

DLF-1-2-3-4, Sushant Lok-1
Simplex/ Duplex/ Triplex.

3D BUILDCON

é(:})eIIect

estate agency

Rent 145000/- Reputed Insurance
Company, Excellent Location
8368841512

0 ACRES Land for Resorts in
Ramnagar UK, near Jim Corbett.
Upcoming big Tourist Spot by
Uttarakhand Government nearby.
Contact : 9810012863

UTTAR PRADESH [

: COMMERCIAL SPACE, Prime Location

AND SALE NH-58 Delhi to Haridwar
Rd on Highway Nr. Eicher Motor,
Muzaffarnagar (UP)-251002 Area-
5460 sq.mt. Size - (150x450 fit)
Contact. 9927034340

GRICULTURAL/ COMMERCIAL Land
in District Badaun, Shahjahanpur,
Bareilly, For Buy and Sell Contact
Shyam Baba Properties, Badaun UP.
#08859575959, 07055711112

ST FLR for rent with 3 BR, Corner MIG
Flat with 2 Ac fitted only given for
official purpose/Small Family near
PritamPura metro rent 30k. Cont:
KL Gauba 9212215000, 9213511111

AVAILABLE FOR

RENT

DDA Approved
Commercial in

SHALIMAR BAGH
Area
3000-60000 sq ft-

Tmtr. = 3.28084ft*
Existing Tenants
PASSPORT OFFICE
FLIPKART & MAX LAB
suitable for MNC'S
CORPORATES, RETAIL

AVAILABLE FOR

RENT

DDA Approved
Commercial in
SHALIMAR BAGH
Area

3000-60000 sq -

Tmtr. = 3.28084ft"
Existing Tenants
PASSPORT OFFICE
FLIPKART & MAX LAB
suitable for MNC'S
CORPORATES, RETAIL

i NEAR JHANDEWALAN ,Rani

Jhansi Road 40,000 sq. Ft. With
Stilt Parking.Ideal for FMCG ,
E-commerce,Banks. Available
On Rent # 9811902828

SOUTH EXTENSION 1 - One Room for

single person / fully furnished /
working / student only 15K & CR
Park - 2/ 3 beds all floors @ 40 K
onwards. Contact - 93116-40010

KALKAJI 250 Yards Fully Furnished,

3BHK 1st Floor with Power backup,
Lavish Interior with car parking.
Prefer Company Lease 9350384741,
9810943939.

: SHOPS - Two Prime Location's Shop :
i Available for rent (i)Green Park Main

Market 200 SFt (ii) Yusuf Sarai Main

Market 1200 sft. Suitable for All/ Any :
type Business.Call Vikas 9654091010 :

COMMERCIAL FULLY Furnished, 1550
Sq.ft. East of Kailash 11, Community
Centre, 2nd Floor, Lift, Excl Gen Set.
& Also Semi Furnished 18 CC, 1st
Floor, 1550 sft # Owner 9312507673.

COMMERCIAL |

SPACE

SPACE
ON RENT
3500 Sq Ft GF
3500 Sq Ft
Basement
Currency Chest

in Basement
PNB Vacating

SUITABLE FOR BANK

1 © 9810027561

© FORRENT fully furnished 431sqft.

ACHARYA SUSHIL ASHRAM
Ahimsa Bhawan, Shanker Road
New Delhi

Comm. Flat on 6th floor in Ashoka
Estate C.P. & 1300 sqft comm. flat on
7th floor in Deepali build. Nehru
Place, Contact: 9999411000

NOIDA/GREATER NOIDA

BUILDING FOR RENT
JR b4 NUIDE
D00 Sq Plg
0000 St ires
Full furnished for
IT COMPANY.
600+Ready Work Stations
Plus Office Block.
Centrally A/C with 100%
Power Backup.
Ample of Parking.
0 510

| LEASE SUPERNOVA Spira Builder

Sample Apartment Ultra Luxury,
Ready to Move 3 Bedrooms & Two
Studio Apartments on 30th Floor
Great Views. Contact:- 9667896229

URUGRAM

I.IDVOG VIHAR 9000 Ft for lease,

Brand new interiors, NH-8 facing,
Signage available. Other tenants
MNC. Next to Radisson Hotel.

Covered car parks. # 9871098146

SUSHANT LOK 1, C Block, 300 yds, SF-

2 BHK- Study & Dresser, connected
balconies with spacious court yard,
all teak Marbel, superb construction,
semi furnished. 9958889673

ON RENT

MAGNUM GLOBAL PARK

Golf course Ext. RD.

Area 4200 sq ft
Parking 04

It will be provided as

Furnished.

Owner: 9974062060

 ¢-55 SHIVALIK, Main Geetanjali Road,

Commercial Basement -15005ft and

1st FIr-15005ft with Toilet/Pantry for
Office, Ample Parking, Best Location. :

Owner Manoj Verma: 99100-20141

COMMERCIAL OFFICE Space

1000 Sqft Ground Floor in Shivalik
on main Panchsheel / Geetanjali
Road, Nominal Rent. Contact
Owner- 9873467534, 9811231304

ALAKNANDA/ G.K./ C.R Park/ Kalkaji,

3 &4 BR Kothi, frnshed & unfrnshed,

DD, Modulr Kitchen, Park Face Balcny

Car Park, Rent 70K to 4L, Suitable

for Corporates/Expats #8800707444

GREEN PARK 350 Sq. yd. UGF 4 BHK,
DD, East Fac. 2 car prkng, rent 1.35 L
& SDA semi frnsd 2 BHK, GF, Lift,
parking @55K, avbl. imdtly. # 92127
26300, 9958582862, 9650188670

: HAUZ KHAS 200 Yds, Third Floor with
¢ Terrace 3 Beds attach Baths,Drawing :

/Dining, Servant Qtr, Lift, Stilt Car
Parking, Best Location, Reasonable
Rent. Ravinder Kumar 9810883504

£ G K11 M Block Market Ground Floor and

Basement Available on rent. For
Banks and other Branded
Companies. Contact 9818421194

WANTED 2 groups, of 4 singleton,

indpt semifurnished flats at F9/4
vasant vihar, GF & TF, lift, self-run
rent per group Rs 20 PM, no haggle,

1st come 15t serve Meet at site,Kapur

MSc tech, aged 100, 9899959005.

ANAND NIKETAN First Floor 4 Bed-
rooms, Attached Baths, Drawing
Dining Separate, Kitchen, Servant
Quarter, Car Parking. Call Dogra
9811087358, 9811083826

Call Owners
at
9971238181

9871266262

: COMMERCIAL SPACE in Jangpura

21005qft, Prime location, Metro
connectivity, Ideally suited for
MNC's/Banks / Showrooms.

previously leased to ICICI Bank.

80 ft wide Main Rd East of Kailash,
0Opp. Isckon Temple, GF 2500 sq. ft,
Basement 3300 sq ft + 3500 sq ft,
111 Floor 750 sq ft + 1500 sq ft, Lift,
power Backup 150 KVA Suits for
gym/office Owner 9099999965

i ANAND NIKETAN, D - 92 Ist FIr.

2BR Attached toilets, D/D , Powder
Room, Lobby, Balcony, Invertor.

Semi Furnished For Diplomats /MNC/

Comp. Lease only # 9811022735

DEFENCE COLONY - Three also Four
Bed Rooms, Drawing/Dining, Lobby,
Servant Quarter, Parking. Contact
Anil Makhijani 9811047035, Kajal

Makhijani 9811647035, 011-45151664 :

9873038299, 9315431797

297 SECTOR 29 Commercial 1sr &

GURGAON OFFICE Warehouse/Factory

for Lease in IDC Tower Gurgaon. Prime
Loc. close to NH8, near IFFCO Chowk in
HSIIDC Sect-16. New Construction with
Lift. Fire NOC, Building Completion,
Huge Parking, 4 FIrs each of 3200
Sq.Ft. Cvrd area (Total 14000 Sq. Ft)

1 DLF - SUSHANT LOK

DLF PHASE-3, 500 Sq.yds, Brand
New, Ground & First Floor, 4 BHK
each, Excellent Location, Greens
Facing, A+ Specs, For MNC/
Reputed Profiles. Lalit 9818312077

UR i

PRIME LOCATION

KINC

AVAILABL
VATIKA
PROFESSIONAL POINT
GOLF COURSE EXTN ROAD,
GURUGRAM
10 to 150 WORKSTATIONS
(OPEN SPACE & CABINS)

Exclusively Furnished with
Reception, Conference/Meeting
Rooms, Pantry, Washrooms etc

2nd Floor Facing Park, Corner main
road, 3000 Saft. each, Each Floor
Consisting of 70 Work stations /
Cabins Fully Furnished # 9811015720

FACTORY FOR Rent- 2.5 Acres,

2 Sheds 60'100' Power 48.5 kwa
4000 sq ft Off. 75' Road, CLU Pass,
300 mtrs from KMP Road, Vill.
Sultanpur, Gurgaon. 9810373082.

: 297 SECTOR - 29, Gurugram, Prime

Commercial Space Corner , adjoining
Park Facing main road, Basement &
Ground Floor 3000 Sqft. each Floor
# 9811015720

AVAILABLE FOR Rent 3100 Sqft and

4000 Sqft near Hongkong Bazar Sec
57 on 60 Mtr Wide Road for Doctor,
Salon, Showroom, Kids Play Area,
MNC. Cont. 9312432464

C- 9/4,DLF-1, independent house,

high end house for foreigners, MNC
Guest House, Fully 5 Star Furnished,
Drawing, 5 Beedrooms, Dining,

Big Lobby # 9810162866

More Classifieds
on Page 15
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I‘AXIS BANK LTD.

Regd. Office: ‘Trishul’, 3" floor, Opp. Samartheshwar Temple, Near Law Garden, Ellisbridge, Ahmedabad - 380 006.
Corporate Office: ‘Axis House’ C-2, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai - 400 025.
CIN: L65110GJ1993PLC020769, Phone: 079-66306161, Email: shareholders @axisbank.com

] JINDALV
PANTHER

JINDAL STEEL & POWER LIMITED

(CIN: L27105HR1979PLC009913)

JINDALV

STEEL & POWER

UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30™ JUNE, 2024

Regd. Office: O. P. Jindal Marg, Hisar-125005 (Haryana)

www.bseindia.com).

Place: Mumbai
Date: 24" July, 2024

CAPITAL PUBLIC Sec. School, A-125,
Ganga Vihar, D-94. Req. Exp. TGT:
Maths, S.St, Hindi, Nursery, Comp.
Tchr. Attr. Sal. # 9311763208. Email
:- cpsgangavihar@gmail.com

KASTURI RAM COLLEGE
OF HIGHER EDUCATION
Narela, Delhi-40
(Affiliated To GGSIPU, Delhi)
www.krcollege.in
REQUIRES
Assistant Professor
(All Subjects) - B.Ed.
(Must have qualified
M.Ed./M.A.-Edu.)
Professor, Associate
& Assistant Professor

BCA, BBA, BAIMC & B.Com.(H)

Ph.D./ NET qualified Preferred.
Psychological Counselor
M.A. in Clinical Psychology
Office Executive /
Admission Counselor
Graduate with Min. 3 Yrs. Experience
Qualification & Salary
as per University norms

Transportation Available.
Apply within 7 days at
hr.krche@gmail.com

REGD. FEMALE Exp. & Q'lfd Teacher
TGT-English, Hindi, Sanskrit, Comp.
& PRT. Cont.Reception b/w I0am to
12 noon. Lovely Rose Public Sec.
School,C-9 Yamuna Vihar, Delhi-53 #
22914278. Emaill: -lovelyrosepublic
secschool@gmail.com

RDJP SCHOOL urgently req. TGT
Science & English. Download
application from www.rdjps.co.in
& mail within one week.

EADEEP PUBLIC SCHOOL
Sr. Sec School, (Affiliated to CBSE),
Sector D Pocket Il, Vasant Kunj,
New Delhi-110070; 8595870897,
Ph: 011-26897382, 011-26131771
Website: deeppublicschool.co.in
deeppublicschool@rediffmail.com
REQUIRES
PGT's: Physics,
Geography, English
TGT's: Computers/IT,
Librarian & SET

Coaches: Yoga, Judo
Karate, Skating and PRO
(Preferably BBA, Computer Savvy)

Salary is not a Constraint for
Experienced & Deserving Candidate

227-23"July, 24
2:30 PM onwards
ADMISSION OPEN
For Nur. to IX & XI
All Streams

www.axisbank.com

2. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results
are available on the website of the Bank (www.axisbank.com) and on the Stock Exchange websites (www.nseindia.com and

3. Previous period figures have been regrouped and reclassified, where necessary, to make them comparable with current period figures.

For and on behalf of the Board

AMITABH CHAUDHRY

MD & CEO

CLASSIFIEDS

ACADEMIC

NJMSS SCHOOL (Nr. East Delhi)
Reqs. PGT: Comp. Sci. Phy. Ed.,
AT: Comp. Music, Football, TT,
Skating Mob: 9953599905 Email :
njmsss2013@gmail.com

ACCOUNTS/FINANCE

REQ. EXPERIENCED Accountant with
min exp of 4-5 yrs for IT Co. Auth.
Partner of HP, Dell & Lenovo. ABC
Info P. Ltd. CP, ND-01 Email :
anjani@abcinfo.in # 9810076839

Urgent Recruitment
Naurang Imaging Centre & Pathlab (NIC)
Opp. JPC Hospital, Shastri Park, DL-53

Radiologist

X-Ray Technician

Marketing Executive

Send your resume to
naurangimaging@gmail.com

®) 9971268354,
8750538892, 8510974088

REQD MBBS Full time Junior Resident
for Nursing Home in South Delhi 1-3
years experience. Submit CV on
Email:- ewmcindia@gmail.com or
WhatsApp 9811183738

WANTED X ray technician, trained lady
receptionist / office assistant,
medical transcriptionist for Usg
reports. Capital X Ray Clinic :
Vikaspuri. Call/ W'App 9911226464

REQ FEMALE staff for a female only
radiology centre in Greater Kailash 1
- Radiologist, X- ray/ Mammo Tech
and Recept cum Patient Co-ordinator,
MT, Marketing Executive, Accountant,
Admin for Zena Women s Imaging
for its upcoming GK-I Centre. Please
contact 8448423002, Email
platinumimaging@yahoo.com

STENO-TYPIST/
OFFICE ASST

REQD. TELECALLERS (F) - Eng, Hindi,
Telgu, Kannad, Bengali & Marathi,
Technician Electronics. Megabridge
Ventures C-126, Naraina Indl. Area

ADUA

Ph-1, Delhi. 9810137552/ 47541846

R

WALK IN Interview Graduates For Govt.
Survey Work 15-20K++Perks. 1ICONS,
151, GyanKhand-4, Indirapuram, GZB.
Interview 18-25 July Time: 10-6 pm
Mb: 7860824809, 7011382992

PART TIME JOB

URGENTLY REQ. part/full candidates
for MNC Noida. Age 30 to 65 yrs.
Preferred: Retired / H'wife / VRS /
Self emp. Education graduate. call
9971096664 / 9212002006

VACAN
=

GURU TEG BAHADUR PUBLIC SCHOOL,

BARDIWAL-DHURI, DISTT. SANGRUR

A leading CBSE school dedicated to
Shri Guru Teg Bahadur Sahih ji

REQUIRES

A Dynamic and Visionary

PRINCIPAL

With High Moral Values, Applicants
must be Dynamic Team Builders with
exemplary Track Record. Academic
Leaders with excellent Interpersonal
Skills and ability to achieve targets
will be preferred.

ESSENTIAL QUALIFICATIONS : As per
CBSE norms

EXPERIENCE : 15 years of teaching and
administrative experience including at
least 5 years as principal in reputed
CBSE schools.

SALARY : No bar for deserving candidates
Free accommodation inside the school
campus.

ABOUTUS: A Premier CBSE instittion
from Nursery to 12th serving the cause of
education for the last 32 years. Students
strength around 8000

Interested candidates can send their
CV' mentioning their academic record
also on principal.gthps.dhuri@gmail.com

within 7 days. Chairman.

SECRETARIAL STAFF

WANTED EXPD. Personal secretary
(Mail), for a senior citizen
businessman. having knowledge of
Accounts; legal & properties . Mail
your detailed profile with drawn &
expected salary at
r.jaina24@gmail.com

MATRIMONIALS

GROOMS WANTED

ARORA

PQM 4 Fair, Beautiful Arora Girl, 5'3",
25.03.1980, M.Com, MBA, LLB, Wrkg
as Dir. Comm. in a reputed Co. Cont:
9910502618 (NCR, South Delhi prfd.)
Email: shri_ganesh@yahoo.com

SUITABLE MATCH for Beautiful
Mathur girl, 28/5'7" B.E. DTU, Own
Business, Settled in Delhi, Reputed
Family, Cast No Bar, Whatsapp-
9810132211

REQUIRED MD/MS Doctor,
Kayastha boy for Beautiful fair
kayastha girl, Scindia school
educated,94 born 5'2" pursuing MS
(0bs& Gynaecology) # 8288012425

SUITABLE MATCH pref Delhi/NCR
based for Beautiful Mathur Girl Sept
91/160cm /4.6 LPA, Post Graduate,
Nutritionist in Reputed Delhi
Hospital. Call/ W/app: 9650998800

LIC DIVISIONAL Manager Unmarried
November 1967 Born Good looking
5'4" M.A. (English) Prefer Unmarried
Match. Call 9810315375

SUITABLE MATCH for Beautiful Sunni
Girl 30/5'4" Mngr.Govt. Bank Delhi,
B.com & MBA pref.Handsome- NCR
Govt.Job/IT/ Entrepreneur/MBBS Dr.
Mob #9818998723- Gurgaon

SIKH GIRL, 20/10/1993, Ht.5'2",
Saini, MA eng., UGC-NET, wrkg.
Asst. Professor (ad hoc) Punjab,
required well educated groom,

DOCTOR

GOOD LOOKING Aggarwal Girl from
reputed business family in North
Delhi, 5'2", born Dec 1991.
Completed MD (Pediatrics) in 2023,
currently pursuing Neonatology
fellowship. Earning 18 LPA. Prefer
Medico professional or any other
esteemed professional,
businessman, or industrialist from
Aggarwal/ Punjabi family
background, based in Delhi/ NCR.
9899414842,9810118217

'BDS' MUSLIM Ansari girl " 5'0/28"
having own Dental Clinic at
Muzaffarpur, Father: retd. Govt.
Officer, Contact: 8409528073

MBA/PROFESSIONALS

NEW DELHI based Punjabi Khatri
Family Seeks alliance for 30/166,
throughout convent educated New
Delhi, B.Tech/Dual MBA (Finance& IT)
Working Fintech GGN,20+Lpa. Strictly
Non Smoker, Teetotaller,(Occasionally
Non-Vegetarian), Non-Manglik, Never
Married, Professionally Qualified /
Govt. Employed compatible boy from
Reputed Family based/ Working

+919915170019 Delhi/NCR. Biodata with DOB & time
at : sanjeevkapoorl08@gmail.com
Looking for a = m
HINDU / PUNJABI BOY | 5 Wel el -
p & reputed,
.plteallrsanttl:)oklng, Delhi based Jindal family
intelligen ro.m an looking for Professional
affluent business match in UK
family well setth.ed in for their UK based
South Delhi Non-manglik daughter
For our daughter age 27, height 5.7, slim
1997 Born, 5’-4”, & fair, working as a doctor
Tall, Fair & Beautiful, | | 1"NHS UK, has done M&gs
g from Manipal India.
Vegetarian, o
. . —=- Emai our +e———-
Working with Parents Biodata & photo
family business. bjindal1967@gmail.com
Contact:
9810091101 AUSTRALIAN CITIZEN Punjabi Khatri
Girl NM. S/W Engineer, BE, MBA, June

PUNJABI BEAUTIFUL Girl, B.Tech
(DTU) + MBA (1IM), June,1996/ H-
57", working in MNC, Family settled
Delhi NCR.# M:-9870518197, Email:-
d2812.kumar@gmail.com

SM4 SLIM Beautiful Non Manglik Delhi
bsd 6th Dec 1997, 11.45pm, 5'4" MBA
working girl. Salary in 5 fig. Father
former Judge, Presently at High
Position In Judiciary. Seeks H'sme
well settled Delhi, NCR Hindu Punjabi
Khatri Boy. Contact - 9971711222

SEEKING CLEAN Shaven Sikh Or
Hindu Punjabi Boy (Guru Nanak
Naam Leva), Pref. Delhi/NCR, For
Sikh Arora Girl, 25.09.1995, 5' 2",
MBA, Working, Noida, 12 LPA
Call/Whatsapp -9873626116

1983/5'4",Seeks Edu. Boy in Australia
Mob. 9990800181, JS- ID: RAA1944
Email: weddinglife7@gmail.com

BRIDE WANTED

AGARWAL

PQSM 4 Handsome, Gupta (Garg) boy
0ct'92/ 5'11"/ 102 Kg, MCA, Software
Developer, Wrkg in Mohali, 14.7 LPA,
Family in Karnal. Cont: 9255144774
Email: lokeshgupta0574@gmail.com

SM 4 smart allrounder Gupta boy
BTech DCE/MBA/(ISB-Hyd.), 5'6" 28/
4/89 wrkg in NCR, 60LPA, NCR based
family. caste no bar.(M) 9818635748,
hkguptal954@gmail.com

Place: New Delhi
Dated: July 24, 2024

Rin lacs) Corporate Office: Jindal Centre, 12 Bhikaiji Cama Place, New Dethi -110066
. Axis Bank (Standalone) Axis Bank (Consolidated) A Tel: +91 1141462000 | Fax:+911126161271 | Email: jsplinfo@jindalsteel.com
Website: www.jindalsteelpower.com
/ FOR THE FOR THE FOR THE FOR THE FOR THE FOR THE \
QUARTER | YEARENDED | QUARTER QUARTER | YEARENDED | QUARTER © ispicorporate @) Jindal Steel & Power Lid. @) jspicorporate ) jsplcorporate
PARTICULARS ENDED 31.03.2024 ENDED ENDED 31.03.2024 ENDED
30.06.2024 30.06.2023 30.06.2024 30.06.2023
REGULATION 47 (1)(b) OF SEBI (LODR) REGULATIONS, 2015
Total income from operations 35,844,22 1,31,810,59 30,644,04 37,795,88 1,37,989,36 31,894,20 EXTRACT OF CONSOLIDATED UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON JUNE 30, 2024
et Profit / {Loss) for the period 8,066,96 33,060,07 7,779,48 8,643,34 35,178,00 8,191,62 (e Inerores excep o Sares and 79
(before tax, exceptional and/or e A I e I e Quarter Quarter Quarter Financial Year
extraordinary items) S. No. Particulars Ended Ended Ended Ended
Net Profit / (Loss) for the period June 30, 2024 March 31,2024 | June 30,2023 | March 31, 2024
before tax (after exceptional 8,066,96 33,060,07 7,779,48 8,643,34 35,178,00 8,191,62
and/or extraordinary items) Unaudited Audited Unaudited Audited
Net Profit / (Loss) for the period 1 Total Income from Operations (net) 13,652.33 13,521.31 12,643.63 50,183.36
after tax (after exceptional 6,034,64 24,861,43 5,797,10 6,436,43 26,386,20 6,091,35 2| Net Profit/ (Loss) for the period (before Tax, Exceptional and/or 1,859.05 1,163.52 1,766.55 6,241.27
and/or extraordinary items) Extraordinary items)
R 3 | Net Profit / (Loss) for the period before tax (after 1,859.05 1,163.52 1,766.55 6,241.27
Total Comprehensive Income for Exceptional items)
the period [Comprising Profit/ (Loss)
for the period (after tax) and Other Refer note 1 Refer note 1 Refer note 1 Refer note 1 Refer note 1 Refer note 1 4 | Net Profit/ (Loss) for the period after tax (after 1.337.92 933.46 1,691.80 594332
Comprehensive Income (after tax)] Exceptional items)
- f . 5 | Total Comprehensive Income for the period [Comprising 1,466.41 914.88 1,641.19 5,926.87
fF‘ﬂge“pa‘fq:';‘/zf_haer f;ﬁa"g' 618,05 617,31 615,95 618,05 617,31 615,95 Profits /(Loss) for the period (after tax) and other
valu P Comprehensive Income (after tax)]
EZSiﬁgtsicf:)géusirv%) as shown 1,49,617,69 1,49,617,69 1,24,377,87 1,55,511,72 1,55,511,72 1,28,740,25 Paid up Equity Share Capital (Face Value of Re.1/- each) 101.18 100.24 100.50 100.24
in the Audited Balance Sheet of (As on 31st (As on 31st (As on 31st (As on 31st (As on 31st (As on 31st Other equity (excluding Revaluation Reserve) 44.215.77
the previous year March, 2024) March, 2024) March, 2023) March, 2024) March, 2024) March, 2023) - —
y Earnings Per Share ( Face Value of Re. 1/- each) (for continuing
Earnings per Share (Face value and discontinued operations)-
% 2/- per share) (for continuing Basic: 13.31 9.34 16.79 59.15
and discontinued operations) () Diluted: 13.31 9.34 16.79 59.15
(not annualised)
- Basic 19.54 80.67 18.83 20.84 85.62 19.79 Notes: ) . o o
- Diluted 19.40 80.10 18.75 20.69 85.01 19.70 1. The aboye is an extract of thg d_etaﬂedlfornlwat of Un-Audlted Fmanmgl Results for the qyarter ended on June 30, 2024, filed Wlth.the S_tock I_Exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Un-Audited Financial Results for the
Securities Premium Account 52,771,44 52,497,46 52,060,52 quarter ended on June 30, 2024, is available on the website of Stock Exchanges at (www.bseindia.com / www.nseindia.com) as well as on the Company's
Website at (www.jindalsteelpower.com).
Net Worth 1,51,825,45 1,44,069,47 1,23,808,89 2.These Un-Audited Financial Results have been reviewed by the Audit Committee in its meeting held on July 24, 2024 and were approved by the Board of
Directorsin their meeting held on July 24, 2024.
Outstanding Debts 1,89,897,86 1,96,811,75 1,72,176,06
KEY NUMBERS OF FINANCIAL RESULTS ON STANDALONE BASIS (Rs. in crores)
Outstanding Redeemable Nil Nil Nil )
Preference Shares . Quarter Quarter Quarter Financial Year
Debt Equity Ratio 1.20 1.31 1.31 S. No. Particulars Ended Ended Ended Ended
June 30, 2024 March 31,2024 | June 30,2023 | March 31,2024
Capital Redemption Reserve Nil Nil Nil Unaudited Audited Unaudited Audited
\Debenture Redemption Reserve Nil Nil Nil 1 Turnover 12,865.35 13,788.45 12,324.57 49,766.17
Note: Profit /(Loss) before Tax 1,974.80 1,761.80 1,869.58 7,150.70
1. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made Profit/ (Loss) after Tax 1,456.54 1,281.53 1,399.52 527330
applicable to banks. By Order of the Board

Sabyasachi Bandyopadhyay
Whole-time Director

ARORA

REPUTED ARORA joint family from
delhi seeks suitable match for their
son 28/5'7", well settled business
of architectural hardware &
sanitarywares, owns house.

Cont: 9811192771

JAT BOY age 32 yrs Height 5'10"
well settled in Business having
own house wanted Educ. smart Girl,
avoid Gotra Phogat & Tomar.
WhatsApp 8448012376, 9318322421

SEEK EDU teacher/homely girl frm
Del- hi Arora/Khatri fmly for H'some
boy 98/5'10" BCA,MBA Delhi
Uni,A.Mglk fmly b'ness of share
trading,investm- ent & gym owner
W.App 9990903822

PQM FOR Delhi based Jat Sikh Aulakh,
Non-Turban, 29yr/ 5'10", Wkng in a
Private Company, Caste No Bar. Call
9871886082, WhatsApp 9811707767.
Em : maninder_eng@yahoo.co.in

GURSIKH HANDSOME Boy 5'5"/
26.05.1991, BA(H) Hotel Management
from Taj Group, Own Business of
Hotel Industry, income 22 LPA, Own
House, Settled in Delhi. 9810111244

PUNJABI

PROFESSIONALLY QUALIFIED match
for Punjabi Khatri/ Arora boy. Born
Apr. 95,5'9", B Tech, M Tech CSE,
working in MNC Gurgaon drawing 25
Lac PA, well settled Delhi NCR family
Contact - 8178593356 (whatsapp).

WELL EDU b'ful girl 4 nvr mrd Pbi
h'some boy 9.3.78,5'6" MBA, 80LPA,
wkg Mumbai, upp-mid class edu
Frrdabad bsd fmly, 8178423326 Send
BP: panchbhoot46@gmail.com

SM 4 Punjabi Architect Boy 43/180 Cm/
81LPA never married working in
Dubai. Family Delhi based. Caste
no bar. M: 7683000290 Em:
vkch77@gmail.com

SUITABLE MATCH for Handsome
Vegetarian Teetotaler Boy 1979 born/
5'7" IT Engineer from simple Arora
family, settled in Canada seeks B'ful
Educated cultured girl from respec-
ted family willing to settle abroad.
Whatsapp 9354033194, 9910912305
Email: punudevag@gmail.com

CANADA PR holder Software Engr
Hindu boy Nov 92 / 6'1" seeks PQ
girl willing to relocate to Canada.
Caste No Bar. Ph.9818377667 /
rashmi.singhal24@gmail.com

Think Ahead. Think Growth.
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Capital gains: Why deny
an inflation adjustment?

The budget snatches away a benefit that property owners deserve by deploying an arbitrary

cut-off that has left many cursing their luck. Time-barred indexation is a bad idea. Drop it

n life, nothing comes for free. After Tues-

day’s budget, add taxation relief. Take the

changes in India’s tax regime for capital

gains. While investors now have rules that

are somewhat easier to recall, thanks to

greater uniformity in rates across asset
classes and the time limit beyond which assets
qualify as having been held ‘long-term,’ the
government has extracted a pound of flesh in
exchange. Both short- and long-term capital
gains (LTCG) taxrates on financial assets have
been raised—the former to 20% from 15% and
the latter to 12.5% from 10%. As with dividends,
income-tax slab rates apply to some classes,
but the general burden has increased. Now,
since asset owners have seen the value of their
holdings swell quite a bit in recent years, these
hikes could be justified on the ideal of progres-
sive taxation: Those who can most afford to
pay, ought to be taxed more. But is this really
about tax principles? The removal of a crucial
indexation benefit for non-financial assets like
property suggests not. It existed for a valid pur-
pose, letting taxpayers offset the cumulative
effect of inflation on the gains made on the sale
of an asset. The real gain made on selling a
house, for example, is the difference between
what one gets for it and its purchase price
inflated at an annual rate to reflect an inflation-
updated value. Indexation does that, reducing
one’s tax liability in line with market reality.
Although LTCG on property sales has been
slashed to 12.5% from 20%, to align it with
other assets, indexation has been retained only
for property acquired before 2001.

That cut-offis arbitrary, but it acknowledges
the huge difference that indexation makes
over long periods. A home bought halfa cen-
tury ago could be saddled with a scary tax bill if

The climate discourse should take on

inflation were overlooked. But thisis also true
of property acquired after the 2001 time-bar.
Remember, inflation compounds over time,
eating away what the rupee is really worth. If
we assume average inflation of 6.5% every year
over the past two decades, X1 crore today
would be equivalent to about one-third of this
figure 20 years ago. Real estate calculations
can’tignore this difference, even ifit looksless
dramatic as one’s holding period shortens. Can
a harsh inflation penalty count as a pragmatic
idea? The move has been defended by some
observers on the argument that it will contain
speculation in this field. It could drive away
those who invest in houses only to keep them
locked, which keeps supply down and prices
up in both rental and property markets. Our
access to homes could be eased if investors put
money into assets like equity instead, letting
supply respond better to actual housing needs.
Admittedly, this could be one positive effect of
dropping indexation. But practical solutions
can still be unfair. What does the Centre say to
people who bought property on the expecta-
tion of a stable policy on something as sensible
as taking inflation out of the profit calculus?
They have aright to feel let down.

Isthere away to escape a hefty tax bill? One
could reinvest the proceeds of a sale in a transit
house, since this attracts no tax, and then pay
LTCG tax on smaller gains by selling it off after
two years. This involves a rigmarole, though,
and shows our tax rules in a bad light. Cash
deals could plausibly also rise under the new
rule, which would encourage the use of black
money. On balance, time-barred indexation is
abad idea. The benefit should be reinstated for
all. Evenly applied levies within a class, let’s not
forget, are a cardinal principle of taxation.

ADITYA SINHA

A /m\:h

is officer on special duty,
research, at the Economic
Advisory Council to the Prime
Minister.

t’s quite the paradox: the developed

world, with all its technological prowess

and financial muscle, hasyet to crack the
climate-change conundrum for itself, let
alone for developing nations. According to
Fekte et al (2023), the US would need to store
almost three months’ of electricity annually
toachieve 100% renewable energy with ade-
quate backup. Currently, it manages to store
just seven minutes’ worth—an impressive
feat of underachievement. Bjorn Lomborg’s
analysis further adds to the bleak picture,
revealing that the US must invest five times
its current GDP to reach this storage goal.
Now, picture the cost and feasibility for
developing countries—if you dare. Frequent
battery replacements and the environmen-
tal toll of disposing of used renewable equip-
ment only add to this formidable challenge.

The developed world often criticizes
countries like India for not doing enough to
combat climate change. The 13th chapter of
this year’s Economic Survey calls out this
hypocrisy of the West. The survey flags five

important aspects. First, the developed
world blatantly disregards historical emis-
sions and the principle of equity. Industrial-
ized nations have historically contributed
the majority of greenhouse gas emissions,
enjoying economic growth and develop-
ment at the expense of the planet. According
to the World Resources Institute, the US and
EU have contributed about half of all global
carbon emissions since 1850. Yet, these
nations demand that developing countries
with significantly lower per capita emissions
shoulder equal responsibility for emission
reductions. This hypocritical stance over-
looks the foundational principle of “com-
mon but differentiated responsibilities” and
burdens developing nations with an unreal-
istic dual mandate of advancing their econo-
mies while meeting stiff emission targets.
Second, current climate strategies myopi-
cally focus on shifting from fossil fuels to
renewable energy without considering the
broader environmental impacts. Solar pan-
elsand wind turbines, though promoted as
clean-energy solutions, require the extrac-
tion of minerals such aslithium, cobalt and
rare earth elements, causing environmental
degradation. In the Democratic Republic of
Congo, which supplies over 60% of the
world’s cobalt, mining hasresulted in cata-

LIVEMINT.COM

The budget’s promotion of job
creation is crucial to our dreams

Along with fiscal discipline and infrastructure, let employment pave India’s path to developed status

is managing director and chief executive
officer, NSE.

he Union budget for financial year

2024-25, presented by finance

minister Nirmala Sitharaman on
Tuesday, charts a strategic course for
India, emphasizing job creation, fiscal

consolidation and infrastructure devel-

opment. It underscores the govern-
ment’s commitment to fostering a
robust economic environment that

facilitates growth across various sectors,

ensuring India remains resilient amid
global uncertainties. It also provides a

detailed road-map that highlights nine
major priorities over the next five years,

focusing on the poor, women, youth
and farmers. These priorities aim to
uplift all sections of society while pro-
moting economic growth.

A significant highlight of the budget
isitsfocus on job creation. Recognizing
the critical role of the private sector, the

budget encourages its participation
alongside the government in creating
employment opportunities. Measures
such as a one-month wage grant (up to
15,000) on arecruit’s first salary,
internships offered at India’s top 500
companies, reimbursements of provi-
dent fund contributions and other

measures aimed at higher participation
of women in the workforce are expected

todrive job creation substantially.
The budget also aims to establish
India as aleading startup nation. Key
provisions include relief on the ‘angel
tax’ and increasing the Mudra loan

scheme’s limit from X10 lakh to 320 lakh
per borrower. These initiatives are
designed to spur entrepreneurship and
support startups, fostering an environ-
ment conducive to innovation and eco-
nomic growth.

Skill development emerges as a
cornerstone of the budget, viewed as
essential for job creation. Innovative
approaches are employed to ensure skill
enhancement at all levels, including the
entry-level, of the workforce and for
special groups. This focus on skill devel-
opment is complemented by sustained
infrastructure investment.

In orderto leverage India’s demo-
graphic dividend, the budget places a
strong emphasis on increasing female
participation in the labour force. The
measures outlined include establishing
working women'’s hostels, creches, etc.
These initiatives are expected to further
enhance the economic contribution of
young women, aiding in the overall
development of the country.

The budget prioritizes infrastructure
development, which hasbeen a core
aim of the Narendra Modi government
over the past 10 years and is crucial for
sustained economic growth. Itincludes
acomprehensive plan for urban and
rural development, aiming to turn cities
into growth hubs and ensure the all-
round development of rural areas.
Major infrastructure projects span
various sectors, including roads, rail-
ways and other forms of transport, as
well as housing, water supply and sew-
age treatment.

The government’s capital expendi-
ture outlay is retained at a record-high
level of X11.1 trillion, which is 3.4% of
GDP—the highest in 26 years. This
investment underscores the govern-
ment’s commitment to infrastructure
development.

Fiscal consolidation hasbeen a cen-
tral theme of the budget over the last 10
years and remains so this year. The fis-
cal deficit target for 2024-25 has been
brought down to 4.9%, anotable
improvement from the 5.1% target of
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strophic environmental and human rights
abuses. These overlooked impactsreveal a
fundamental flaw in the lifecycle assess-
ments of renewable technologies.

Third, today’s strategy disproportionately
emphasizes technological solutions while
neglecting necessary lifestyle changes, par-
ticularly in high-consump-

tion countries. Despite evi- = take full responsibility for
dence of the impact ofI over- The Econom IC their }éistoricellll eéniSSiOéls.
consumption, policies H According to the G20 Inde-
rarely address the need for S u rvey exp Ia Ins pendent Expert Group on
behavioural changes. For wh at th e world Strengthening MDBs, an

example, livestock produc-
tion, responsible for 14.5%
of global greenhouse gas
emissionsaccordingto the
FAO, remains largely

unchallenged in climate about gettin g  needed for climate action
policies. Plus, the growth of N alone. Sadly, even the Loss
Al and cryptocurrency ECO'fﬂendIy and Damages fund

mining, which guzzle much

energy, continues una-

bated. A 2020 study by the International

Energy Agency found that data centres,

driven by Al and cloud services, could con-

sume up to 8% of global electricity by 2030.
The financial commitments of developed

nations to support developing countries in

their climate efforts are grossly inadequate.

should learn
from India

At CoP-15 in 2009, developed countries
pledged to mobilize $100 billion annually by
2020, but this target was only met in 2022,
and the fundsfell short of needs, with much
of the funding in the form of loans, adding to
debt burdens. This undermines global cli-
mate efforts and exposes the developed

world’s unwillingness to

additional $3 trillion annu-
allyisrequired to meet cli-
mate goals and sustainable
development targets by
2030, with $1.8 trillion

announced at CoP-27isyet

to be operationalized.
Fifth, developed nations’ climate strate-
gies need to address over-consumption.
High-income countries use six times more
resources and generate ten times larger cli-
mate impacts than low-income countries.
Yet, reducing consumption is hardly on the
policy agenda. Instead, technological fixes

the interim budget, with a projected
glide path to under 4.5% in 2025-26.
This disciplined approach aligns with a
broader strategy to reduce the Centre’s
debt-to-GDP ratio over the coming
years. This fiscal discipline has been
achieved without altering India’s direct
or indirect tax structures much, thereby
providing arelatively stable tax envi-
ronment that could improve India’s
long-term credit rating.

Several steps have been taken to
streamline taxation further, both direct
and indirect. Incremental benefits have
been provided under the new tax
regime via a higher standard deduction
and wider slabs with lower rates.
Changes in indirect taxes have been
proposed to promote domestic produc-
tion, remove rate inversions and sim-
plify taxation. The capital gains tax
structure has been revised.

The budget emphasizes sustainability
and climate financing, recognizing the
importance of addressing environmen-
tal challenges. Initiatives in these areas
are seen as vital steps forward, ensuring
that economic growth does not come at
the expense of environmental sustaina-
bility. Technology continues to be the
underlying driver for all major govern-
ment initiatives, highlighting the role of
innovation in achieving sustainable
development goals.

The 2024-25budget places Indiaon a
strong footing, balancing economic
growth with fiscal prudence and social
welfare. The budget’s comprehensive
approach and commitment to policy
continuity offer us a solid foundation
for sustained economic development.

The initiatives outlined are poised to
play a crucial role in shaping India’s
economic landscape in the years to
come, ensuring resilience and growth
amid global uncertainties. By fostering
job creation, enhancing infrastructure
and maintaining fiscal discipline, the
budget aims to steer India towards
achieving the objective of Viksit Bharat,
adeveloped India, by 2047.

These are the author’s personal views.

JUST A TROTQAT

The only thing that hurts
more than paying an income
tax is not having to pay an

income tax.

THOMAS DEWAR

an Indian accent

are sought. The survey pushes a climate
action approach that merges ancient wis-
dom with modern sustainability practices. It
upholds Mission LiFE (Lifestyle for Environ-
ment), which promotes 75 steps to reduce
our environmental impact, like minimizing
single-use plastics, conserving water, adopt-
ing sustainable food systems and enhancing
energy efficiency. This approach aligns with
India’s cultural practices of minimalism,
reuse and respect for nature.

This would help mitigate climate change.
However, one should also acknowledge that
it might not be enough. The survey calls for
integrating these individual efforts with
broader policy reforms and systemic
changes. We should keep pushing multilat-
eral development bank reforms. Investment
inrenewable technology, especially nuclear
energy, is crucial. Nuclear energy addresses
the inherent intermittency problems of
otherrenewable sources.

The budget rightly advocates a greater
role fornuclear energy in India’s energy mix,
the setting up of Bharat small reactors, R&D
of Bharat small modular reactors and newer
technologies. It also promotes the develop-
ment of indigenous technology for
advanced ultra-supercritical thermal power
plants. These are welcome moves.
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Google’s $23 billion snub from
Wiz will sting both companies

A holistic budget with measures
for inclusive economic growth

It takes a comprehensive approach with outcome-oriented and sector-specific steps aimed at sustainable output expansion

It’s audacious of Wiz not to accept Alphabet's big acquisition offer

REUTERS

is a Bloomberg Opinion columnist covering
technology.

is director general, Confederation of Indian
Industry (ClI).

oney talks, as they say, but even

$23 billion of it did not convince

thefounders of Wiz Incto sell the
business to Alphabet Inc, parent of Google.
Wiz, aNew York-headquartered cyberse-
curity company that until recently would
have been confused with a Hungarian low-
cost airline or the name of a rapper, has
apparently made the mother of all jiujitsu
moves against the acquisitive tech giant. It
has walked away from what would have
been Google’s biggest-ever purchase two

Wiz founders appear to believe the firm
can do better onits own BLOOMBERG

he Union Budget 2024-25 presents
comprehensive, outcome-based and
sector-specific measures that will
accelerate India’s growth trajectory in
an inclusive and sustainable manner.
Moreover, this has been done with
attention to macroeconomic stability and fiscal
prudence, adhering to a path of fiscal consolidation,
with the fiscal deficit pegged at 4.9% for 2024-25,in

specializes in cybersecurity for cloud-
based applications, could have rounded
out that security offering and given Google
Cloud a strong selling point against its big-
ger competitors. Google didn’t respond to
requests for comment.
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contrast with 5.6% of GDP in 2023-24.. This will
open up space for private-sector participation.

Focused on all-round development measures
that would generate economic opportunities for
all, the budget rightly centres around nine major
priority areas, including promotion of agricultural
productivity, employment and skilling, inclusive
human resource development and social justice,
manufacturing and services, urban development,
energy security, infrastructure, innovation and
R&D, and next-gen reforms. These are critical
growth drivers and addressing these diverse areas
through a holistic approach holds great potential
for furthering India’s economic growth and devel-
opment prospects.

The budget has a clear focus on fostering inclu-
sivity, with specific measures aimed at enhancing
opportunities for women, the youth, the poor and
farmers. The adoption of a ‘saturation approach’
through the implementation of various schemes
across sectors will empower and facilitate liveli-
hood creation for many, including Indian artisans,
craftsmen, self-help groups, Scheduled Tribes and
Castes, and street vendors.

Cll appreciates measures like the establishment
of women hostels and creches with industry col-
laboration, which are in line with CII recommen-
dations and will greatly encourage women'’s partic-
ipation in the workforce. The new initiative to pro-
vide internship opportunities to 10 million youth
over the next five years with placements in 500
leading companies is expected to strengthen skill
development and boost employability.

Announcements such as the promotion of
farmer producer organizations (FPOs), coopera-
tives and startups for vegetable supply chains and
the implementation of Digital Public Infrastruc-
ture (DPI) in partnership with states should pro-
mote sustainable development of the agricultural
sector by enhancing productivity and building

<
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These three schemes, together with anew cen-
trally sponsored scheme and internship opportu-
nity for youth, are expected to support 41 million
beneficiaries. Measures to boost tourism with a
focus on spiritual and cultural heritage are also
expected to spurjobs growth.

The strategic focus on MSMEs would strengthen
the sector and is welcome. Tech and financial sup-
port to this vital sector are imperatives, as it has sig-
nificant potential to step up innovation and sup-
portinclusive development. The decision to
reduce the turnover threshold of buyers for man-
datory onboarding on the TReDS (Trade Receiva-
bles Discounting System) platform from 3500
crore to 3250 crore is laudable.

Further, the introduction of an assessment
model for credit based on one’s digital footprint, a
new mechanism to provide financial support dur-
ing stress periods and the enhancement of the loan
limit under the Mudra scheme, along with a slew of
other measures, will stimulate the MSME sector.
The setting up of e-commerce export hubs
through the public-private partnership approach
will enable internationalization of MSMEs.

Purvodaya initiative could play a catalytic role in
realizing India’s vision of a Viksit Bharat by 2047.

This year’s budget also saw major tax announce-
ments. The simplification and rationalization of
the tax-deducted-at source (TDS) structure is
expected toreduce litigation and ease the adminis-
trative burden. Decriminalization of TDS-payment
delaysis a business-friendly move and also in line
with CII recommendations. The increase in
income-tax standard deduction and revision of tax
slabs under the new regime will boost disposable
incomes and could drive higher consumption and
demand in the economy.

The abolition of ‘angel tax’ has been a long-
standing CII ask and this move will encourage
startups and entrepreneurship in the country,
while fostering an innovation ecosystem.

Measures such as installation of rooftop solar
plants, promotion of pumped storage projects and
the focus on R&D in nuclear energy, etc, will
enhance energy security and enable a just energy
transition. These are steps in the right direction
which will help India achieve its Sustainable
Development Goal targets.

resilience. The budgeted outlay on agriculture and
allied activities increased from 1.4 trillion in the
previous budget (revised estimate) to an estimated

X1.47 trillion.

Boosting employment and employability was
rightly given utmost priority in this year’s budget.
The announcement of three employment-linked
incentive (ELI) schemes for first-time workers, job
creation in manufacturing and support for
employers are in line with CII recommendations.

Infrastructure continued to be a core budget
focus. The government’s announcement to pro-
vide long-term interest-free loans to states to the
tune of 1.5 lakh crore for developing infrastruc-
ture will attract investments and boost job crea-
tion. The financial package includes infrastructure
projects in Bihar as well as financial assistance for
reconstruction in disaster-affected states. The
emphasis on creating economic opportunities and
all-round development of eastern India under the

Overall, this year’s budget focuses on compre-
hensive measures that are expected to benefit
diverse sectors of the economy and help India
chart an inclusive and sustainable growth path. Its
focus on critical growth drivers such as infrastruc-
ture, employment, MSMEs, the rural economy,
urban development, women and youth will cata-
lyse all-round economic development, while
helping realize India’s goal of becoming “Viksit
Bharat’ or a developed nation by 2047.

months after the start of talks.

In a memo to Wiz employees, Wiz’s
co-founder Assaf Rappaport said Google’s
offer was “humbling,” but the company
wanted to focus on growing its recurring
revenue to $1 billion (it is currently at $550
million) and pursue an initial public offer at

some point.

Cue frustration among Wiz employees
who likely aren’t thrilled about missing out
onabigpayday. The fallout may be worse
for Google, which is floundering in its
efforts to bolster its cloud business and
catch up with Amazon.com and Microsoft

Corp, its principal rivals in this market.

This is the second time in a month that
Google haslost out on such an acquisition.
Earlier in July, the company ended its
efforts to acquire HubSpot Inc, a customer-
relationship management software maker
that would have helped it compete with
Microsoft, Oracle Corp and Salesforce Inc,
in another mega deal. Though its unclear
why that deal fell apart, it likely would have
attracted antitrust scrutiny at a time when
Google already faces alawsuit from the US
Justice Department over itsdominance in

search and advertising.

Wiz’s rejection, combined with the
testy regulatory environment, puts Goo-
gle in an even more awkward position in
its effort to grow its cloud business, which
has 11% of the market behind Microsoft’s
Azure (with 25%) and Amazon’s AWS (the
leading player with 31%), according to
Synergy Research Group, a market intelli-
gence firm. But grow it must, as the com-
pany’s longtime reliance on advertising
leaves it exposed to slowing growth or

interest-rate hikes.

Acquisitions are the way to go, since
Google has a spotty history in turning its
own innovations into lucrative products.
Remember, Google researchers invented
the Transformer, for instance, but it was
OpenAl that first commercialized it suc-
cessfully. ‘Transformer’ is the T in
ChatGPT. Two years ago, Google managed
to buy cybersecurity firm Mandiant for
$5.4 billion. The addition of Wiz, which

Wiz will have its own price to pay for the
snub. According to people close to the
company, its founders haven’t walked
away from Google as a negotiating tactic,
but genuinely want to become as big as
rival Palo Alto Networks Inc, which simi-
larly has Israeli founders, went public in
2012 and has a market cap of $100 billion.
Wiz’s founders previously sold a security
company to Microsoft for $320 million and
are already multi-millionaires who aren’t
lured by the prospect of asudden jump in
personal wealth, or keen on being plugged
intoalegacy tech giant, two people close to
the company tell me.

Fine, but in the meantime, many of Wiz’s
engineers will be disgruntled at having lost
out on a windfall. Snubbing an acquirer
isn’t unheard of in Silicon Valley. Mark
Zuckerberg said ‘no’ to $1 billion from
Yahoo in 2006, and the founders of Snap
Inc declined $3 billion in 2013 from Zuck-
erberg. But $23 billion is an entirely differ-
ent conversation.

A founder of WhatsApp once explained
tome that when Zuckerberg came to him
with a $19 billion takeover offer in 2014, the
Facebook billionaire “made us an offer we
couldn’trefuse.” The WhatsApp founders
surmised that if they rejected the offer,
they’d face a revolt from their staff. Of
course, WhatsApp’s tiny workforce of 50
stood to become multi-millionaires, and
Wiz hasalarger staff of1,200—but they are
still missing a life-changing payout.

Appeasing Wiz'semployees in Israel will
be especially tricky, given that many local
tech-sector workers have been leaving the
country, and Israel is where some of the
world’s best hackers reside, thanks to the
country’smandatory military service that
often involves cybersecurity training.

It’shard to overstate how audacious Wiz
appears by leaving $23 billion on the table,
but it doesleave both companiesin a some-
thing of a bind.

Google must find another route to aug-
menting its lagging cloud business. Wiz
must also live up to the high expectations
ithasset foritself. ©BLOOMBERG

Businesses should adapt quickly to India’s privacy law

RAHUL MATTHAN

is a partner at Trilegal and the
author of ‘The Third Way:
India’s Revolutionary Approach
to Data Governance'. His X
(formerly Twitter) handle is
@matthan.

henever I speak to my clients

about how India’s new Digital

Personal Data Protection law will
affect their operations, it is almost always
theirsales teams that express the most con-
sternation. “How are we expected to do our
jobsifthisnewlaw comesinto effect?” they
ask me, “What are we supposed to do if we
can’t call people to see if they want to buy our
products?”

For almost as long as I can remember,
commercial organizations have oriented
their sales teams to acquire massive data-
sets of personal data—from names and email
addresses to mobile numbers—so that they
canbe converted into leads. They have put
in place massive call centres to use this infor-
mation to reach out to as many people as
possible, treating everyone as a potential
customer who can be convinced to buy
whatever they have to offer, whether they
need it or not.

We have all been interrupted at odd hours
of the day and night by calls from banks we

don’t know selling us loans we don’t want.
We cannot spend a minute online without
being shown some product or the other that
an algorithm has determined we need to see
when in fact these messages just get in the
way of what we want to do. Organizations
today know of no other way to market their
products to us. And so they find dubious
means to acquire personal information that
they can use for their sales pitches. Which is
why, when Ibreak it to them that this spray-
and-pray approach isnolonger on the table,
they seem completely lost.

Under the Digital Personal Data Protection
Act (DPDP Act) of 2023, no one can process
personal data unless they have a legitimate
ground to do so. This, in most instances, will
have to be the consent of the data principal to
whom that data pertains. Which means that
unless all the organizations that plague us
with sales calls can show they have our con-
sent to do this, their actions will be against the
letter and spirit of the law. What’s more, since
the law requires consent to be specific, refer-
ring precisely to the purpose for which data
isbeing collected, even ifabank has our con-
sent to process our personal data to provide
us a loan, it cannot re-use that consent to
upsell any other service to us—or share our
personal data with anyone else.

Asdata principals, we will all have rights
to ensure that companies comply with the
law. Foremost among these is the right to
access—the ability to ask any data fiduciary
what personal data about us they are pro-
cessing and who they have transferred it to.
This means that organizations will not only
have to know what per-

legitimate ground, even the act of continuing
tostore such data obtained before the DPDP
Act came into force will be a violation of the
law. When I have explained this to sales
teams in the many organizations I have

addressed, they have been gobsmacked.
There are a number of other workflows
and processes that compa-

sonal data is under their = = nies will have to revisit in
corll(trol, theykwilfl aIS(;1 havg organlzatlons the light olf th(; r&ew law.
ovory mupose to whicn  ThAthaven't e
Pens et o thenanye  TiXed their sales s o1 T, moble
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rillillt lg}e;yetto d(;m(;lnidtrate other processes Aadh?]ilr cfard orfpdrovge
at this transfer had our .. any other form of identity
consent. are ||V| ng on that I chose. If I opted for
For sales teams that . thelatter, I had to also sup-
know no other way to mar- borrowed time ply an alternate phone

ket products and services

other than by getting their

call centre agents to work the phones calling
every last person on alist of names purchased
on the black market, the bottom has fallen
out of that outreach model. Not only will
these data-sets be increasingly unavailable,
businesses that acquire and sell them will be
forced to shut down. What’s more, without a

number to which an OTP
could be sent.

Now, as it happens, I have no other mobile
number. Which means that in order to com-
plete the KYC re-verification of my mobile
number (one that I have held without
change for 24.years), 1 had to provide the tel-
ecom operator with someone else’s phone
number. As a data protection lawyer, [ was

loath to offer up another person’s personal
datawithout their consent, but, as the lady at
the store was at pains to warn me, if [ did not
comply, my phone number could be can-
celled for want of an updated KYC.

Itis insidious business processes such as
these that companies will have to immedi-
ately redesign. If they require the mobile
number of any person, they need that per-
son’s consent, even if all they intend doing
withitistosend an OTPin order to confirm
aKYCupdate. They should not be askingme
to provide them with the mobile number of
a family member or colleague because the
very act of sending an OTP to it without the
consent of the recipient will be a violation of
the law.

Each breach of the provisions of the new
law will be liable to a penalty of up to 3250
crore. Thisisnotasum to be trifled with and
organizations around the country have
already begun tore-order their operations to
ensure compliance.

Given that the government has confirmed
that the notification of rules and implemen-
tation of the DPDP Act are among the top
priorities of the ministry of electronics and
information technology, businesses that
have notrevised their processes accordingly
are living on borrowed time.
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t the recent International
Iconic sale by Mumbai-
based auction house Asta-
Guru (19-20 July), the two
top-billed artworks were
sculptures—Teté De Caridtide (Head of
Caryatid) by Italian sculptor Amedeo
Modigliani, which was sold for Rs10.59
crore, and Hi Ronnichiwa (Hello Gorol),
featuring a four-legged dog in neon pink
by Japanese artist Yayoi Kusama. The lat-
ter, embellished with her signature polka
dots in green, red and black, sold for
38.82 crore.

The second edition of International
Iconicnotonly brought together modern
and contemporary works in a single sale
but also showed that Indian buyers are
keen to diversify their collections by
including international masters and con-
temporary artists. In fact, Siddanth Shetty,
chiefadministrative officer, AstaGuru, is
noticing a greater cross-cultural apprecia-
tion and cosmopolitan outlook among
Indian collectors.

Such sales—featuring a mix of global
names—could also be part of newer strate-
giesby Indian auction houses’ to keep the
attention of the collec-
torsalive, especially at
a time when the
global art market is
stressed. According
tothereport, Raw-
Facts Auction
Review First Half
2024, published
by ArtTactic, a
London-based art
market research
firm, earlier this
year, auction sales
of leading com-
panies and
brands have
been weak given
sluggish economic growth and

geopolitical uncertainty. “Auction sales by
Christie’s, Sotheby’s, and Phillips were
down in the first half of the year compared
to the previous year,” states the report,
which focuses on markets such as New
York, London, and Hong Kong.

THE ONLINE ART MARKET
However, the report presents aray of sun-
shine in the form of online-only sales,
which are on the rise. “The resilience in
the online art market signals continued
confidence at the lower end of the market,
and continuesto actasa gateway for new
buyers,” the report further mentions.

In thisbleak global scenario, how is the
Indian market faring? If experts are to be
believed, it isbuoyant. A market report by
Indian Art Investor—an independent art
market intelligence firm—for 2023-24
reveals that the financial year’s perform-
ance has been the strongest in 39 years.
According to Arvind Vijay Mohan,
founder, Indian Art Investor, while India
continuestobe arelatively young market,
it has displayed a consistent and stable
ascent from a financial perspective. He
attributes one of the reasons behind this

growth to therise in patronage, with

a greater number of art events
taking place—such as Artix, an
art show that travels
between luxury
hotels, whichis
all set to
launch its
third edition
next month, and Art
Mumbai, the country’s
newest art fair that will
launchitssecond editionin
November 2024, and more.

Ishrat Kanga, Sotheby’s
Co-Worldwide  Head,
Indian and South Asian Art,
too has noticed this trend.
“Over the last few years,
we have witnessed a

noticeable upswing in
the modern and con-
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The Indian art market
is on an upward curve

temporary South Asian art market, both
in terms of prices and volume of sales.
Since 2018, our auction sales have totalled
over $100 million for this category, with
65% of works selling for over the high esti-
mate and 40% of bidders new to
Sotheby’s,” she says.

Thereason for that, perhaps, isthat the
developed markets and developing ones
are evolving differently. The Indian mar-
ket is seeinga diverse selection of collec-

tors—from seasoned to emerging, and
auction houses are catering to this eclectic
setin a myriad ways. For instance, in the
recent past, Sotheby’s has featured a mix
ofleading contemporary artists, modern
masters and lesser-known artists that
were previously underrepresented. “This
dedication to expanding the market has
resulted in numerous world auction
records in the recent past. In 2023 and
2024, our sales achieved 27 world records

(Clockwise from left) Siddhant
Shetty of AstaGuru and Minal
Vazirani of Saffronart are tapping
into the diversified interests of the
Indian collector; 'Hi Konnichiwa
(Hello Goro!)' by Yayoi Kusama.

at the time of the sale for artists such as
Zainul Abedin, Lionel Wendt, Kattingeri
Krishna Hebbar, Lancelot Ribeiro, Sheela
Gowda and Aminul Islam,” Kanga says.

Indian auction houses have caught on
to the trend of online auctions fairly well.
Minal Vazirani, founder and CEO, Saf-
fronart has been using technology and
innovation to engage collectors through
physical, online and hybrid formats. See-
ing the diversified interest of the Indian
collector, Saffronart is actively putting up
unique collectibles on offer as well.

For instance, its latest online auction,
Passages to India: A Journey Through
Indian History, features 93 lots that
include rare collectibles, photographs,
books, maps, letters—there’s one written
by Mahatma Gandhi in the early 1920s.
According to Vazirani, there is greater
interest in collectibles among a diverse
group of collectors between the ages of 35
and 70. With lower price points, com-
pared to iconic artworks by modernists,
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With an eclectic mix of
rare collectibles and
iconic works on offer,
Indian auction houses
are reachingout to a
diverse set of collectors

therare antiquarian collectibles are also a
huge draw for younger collectors, who
want to start building their collection.

PERSONAL COLLECTIONS

At the same time, such sales sit well with
the seasoned collectors, who want to
include unique works for their personal
collection. Moreover, these works also
showcase personal histories—aletter ora
book, for instance, may spike an interest
from family members who want to learn
about their forefathers, their culture and
contribution to the land. In that context,
Sketch of the Sikhs; A Singular Nation, Who
Inhabit the Provinces of the Penjab, Situated
Between the Rivers Jumna and Indus (esti-
mated at Rs 2-3 1akh), isan extremely rare
account of Sikhism authored by Sir John
Malcolm. Hailed as one of the first books
on Sikhs ever published in English, it is
gaining the interest of buyers. Another
highlight is the first edition of Constitu-
tion of India (estimated at Rs18-20 lakh).

The auction’s big-ticket work at Rs
35-40 lakh (the highest in the auction) is
Les Hindous: Ou Description de Leurs
Moeurs, Coutumes et Ceremonies. This
four-volume book, which isa compilation
of coloured etched plates, offers detailed
visuals of Indian society and culture in the
1790s by painter-printmaker Frangois
Balthazar Solvyns who lived in India for12
years between 1791 and 1803.

Even in the categories of private auc-
tions, featuring handbags, watches, jewel-
lery, furniture and cars, the interest of the
Indian collector seems to be growing.
According to Kanga, many clients who
entered the market a few years ago are
now seasoned and comfortable with the
auction process. “They’re curious and
they are now feeding that curiosity by dip-
ping their toe into other categories. With
globalisation, horizons are expanding for
collectorsin India, just as they are for col-
lectors everywhere, and personal aesthet-
icsare evolving too,” she adds.

Abhilasha Ojhais a Delhi-based culture
wriler.

#MAKEWAY

*T&C Apply.
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UNMATCHED RIDE,

UNBEATABLE OFFER.
\ Enjoy offers worth up to ?40,000*with

the VIDA Electric Scooter from Hero MotoCorp.

% & @ @

2 Removable
Batteries

*Limited period offer. Call your nearest Hero dealership now.

Visit us in DELHI: Naraina Industrial Area Phase 2 — PREMIA HIMGIRI, 9821749350 | Jyoti Nagar, Durgapuri — HIMGIRI AUTOMOBILES PVT LTD, 7428446623 | Pandav Nagar, Near Mother Dairy Plant —
SINGLA AUTO NEED, 7428447707 | Pul Pehladpur — SINGLA AGENCIES, 7428446651 | Lajpat Nagar Part 2 — SAPPHIRE BIKES, 7428447503 | Aurobindo Marg, Adhchini — PASHUPATI MOTORS,
7428447891 | Mahavir Enclave, Dabri Road — SINGLA AUTOMOBILES 7428447716 | Budh Vihar, Rohini— JMD AUTOWORLD, 7838685858 & 7838405858 | Azadpur Industrial Area — SHRAMAN
AUTOMOBILES, 7428447783 | FARIDABAD: Ajronda — SEHGAL AUTOMOBILES, 9650055006 | GURGAON: Sector 16 — HERO PREMIA, 7428448125 | Badshahpur — HIMGIRI AUTOMOBILES PVT LTD,
7428447947 | Sohna — AUTO LINKS, 7428448129 | NOIDA: Sector 63 — DHANSRI MOTOCORP, 7428480164 | Opposite Noida Authority — UPPAL MOTORS PVT LTD, 7428480152 | Near Labour Chowk,
Sector 58 — SINGLA AUTO AGENCIES, 7428447930 | GHAZIABAD: Vijay Nagar — AMAN AUTOMOTIVES, 7428448139. **Certified range by Govt. certified agency. Real-world range of 110 km. Certified and
Real-world range may vary depending on riding style, road/vehicle conditions, and vehicle models.

Certified Range

165 km*™* 2500+

Government subsidy (EMPS) worth ?:10,000 ends on 31%'July.

Fast Chargers

Wide Service
Network

VIDA

Powered by Hero
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