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BRO Starts Phase 3
of India-China Border
Roads Project

The Border Roads Orga-
m nisation, along with CPWD and

National Projects Construction
Carporation, has initiated the third phase
of the India-China Border Rpads project,
which will boost the Eastern Ladakh

network. Rahul Tripathi reports. »» 2

¥ Ensure Maximum Reach of Govt
Schemes: PM to BJP CMs»» 3
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PROMOTER STAKE TO BE ACQUIRED FOR Z3.9KCR

Green Flag Up for
UltraTech to Buy

India Cements’ 33%

Total stake will now

g0 up t0 55.49%; open
offer for another 26%
priced atz390 a share

Our Bureau

Tur Ecoxomic Times
1 'litraTech to Build on
its India Cements Stak;_-._
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EQT Homes in on Aavas;
X7ker Deal Up for Grabs

Home Truths

Aavas sold

to Kedaara,
Partners
Group in 2016;
IPOin 2018

Shareholding (%) as of June
Group)

Bain, CVCalsoinfray
for Kedaara-Partners'
26.47%; promoter exit
to trigger open offer

ArijitBarman

Mumbai: Buyout group EQT has
emerged as atopcontender toacqu-
ire Aavas Financiers (formerly AU
Housing Finance)asthe promoters

DILFIL,

FBI Asks WazirX
for Detailson
Cyberattack

FBI has reached
out to WazirX to
study the nature

of cyberattack allegedly
invalving North Korean
cybercriminals. Himanshi
Lohchab reports. »» 18

B At Crypto Bourses,
Hacker is Godo» S
Challenges
Ahead for Pvt
Banksin Q2

Current Mcap
713,812 crore

Footprint KNI,

inl3
states

AUH for
717,313

crore

FY24 disbursement

employees) 5,582 cr

— Kedaara Capital and Partners
Group — are looking to exit their
eight-year-old joint investment, sa-
id people in the know.

EQT is competing with private

ners and Bain Capital. Binding of-
fers for the affordable housing fi-
nance company are expected early
Aungust, as PE firms look to consoli-
date their position in the fast-gro-

The promoter duo currently owns
26.47% of Aavas, with Kedaara ow-
ning slightly more than Partners.
Theirexit willtrigger an open offer.

WITH 10M AIR PISTOL BRONZE
Manu Bhaker 1+ Indian
Woman Shooter to

Private banks
@ arelikely tosee
margin stress,

rising provisions and NPAs
and high credit costs. Saloni

Mumbai: UltraTech Cement
will acquire nearly a third of In-
dia Cements from its promoters
and their associates, taking its

Win Olympic Medal

Manu Bhaker won a
bronze inthe 10m Air
Pistol event, kicking off
India’s Paris Olympics tally
and becoming its first

. woman shooter towinan
Olympicmedal. »» 17

SUITS &
SAYINGS

stake in the Chennai-based com-
pany past 50% as it looks to es-
tablish a firm foothold in the key
south Indian market,

The country’s largest cement
producer told exchanges on
Sunday that its board has appro-
ved the purchase of a32.72% sta-
ke in N Srinivasan-owned India
Cements from the promoters at
T390 a share for 3,954 crore.

ET was first to report the story
inits July 28 edition.

Acquisition Cost to be at Premium »» 16
B CSK not Part of UltraTech

Has 600 m
tonne of
production
capacity

India is the
second-largest
producer of
cement in the world

Demand is
g:mtted to grow
in double digits
this fiscal: Crisil

India has added
119 MT of
capacity in five years

equity (PE)peers CVC Capital Part- wingsector.

Aavas Stock Up 11% in 3 Months e+ 16

Shuklareports. »» 13

STARTUP INC AT THE MARKET

FirstCry Set to File Final
IPO Papers This Week

Listing likely at $3-3.5 b; offer size same as DHRP

After Ola Electric, Brainbees
Solutions, which runs the
brand, will be the second major
venture-backed, new-agefirmto

Digbijay Mishra &
SamidhaSharma

IPO SET TO OPEN AUG 2; LISTING EXPECTED BY AUG 9

Investors Rush to Find
Anchor in Ola Electric

Local, foreign cos sign up for likely $350m book

SBI AMC, HDFC AMC, Nippon

Ashutosh RShyam Life India AMC and UTI AMC

Mumbai: Overseas and local in-

& India Cements Deal»» 15

vestors have shown Kkeen inter-
est in participating in the an-
chor book of Ola Electric Mobi-
lity as the valuation of the elec-
tric two-wheeler maker’s initial
public offering (IPO) approa-
ches $4 billion, down from earli-
er expectations. The IPO is set to
open August 2.

Domestic investors, including

tap the capital markets this vear,
FirstCry's offer size remains
unchanged from that

Bengaluru| Mumbai: First-
Cryisexpectedtofile its red her-
ring prospectus (RHP)

will bid about

8200  million
'3 B each, while in-

ternational

cummeNT VAL QIEE ST
ATION OF OLA i

and Norway's
ELECTRIC IPO Norges Bank

will bid in the range of §75-100
million each.

Top 2 players account for more
than a third of industry capacity
TRANSFER OF PENSION FUNDS

this week, for an initi- stated in its tlra_:ft IPO
TaMoin Legal Battle withEPFO | {ro/Viuingthenany §, 1 711 Flon (<1816 exore) of

a Tata Motors, among a few cos having their ownexemptedpension | @nd mother care pro- primary fundraise.
U fund, is locked in a legal battle with EPFO over transfer of pension

ducts retailer at $3-3.5 PRIMARY FUND-
funds. Kala Vijayraghavan & Rashmi Rajput report. »» 5

World is Not Enough

From Switzerland to Paris, to back
home at a state-run company, grape-
vine has it that there's a lot happening.

Read aboutiton »» PAGE 4 billion, people aware RAISE AND OFSOF  Strong Interest from

of the matter said. 54 MILLION SHARES Anchor Investors »» 16 First Auto Fundraise inover 20 Yrs »» 16
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BRO Starts Phase 3 of India,
China Border Roads Project

All-weather roads will help in faster muwement of SECUFit‘y’ forces along Line of Actual Control

Rahul Tripathi

Pangong Tso | Chushul; Border
Roads Organisation (BRO), along
with the Central Public Works De-
partment (CPWD) and the Natio-
nal Projects Construction Corpo-
ration, has initiated the third pha-
se of the strategic India, China
Border Roads (ICBR) project,
which would boost the road net-
work in eastern Ladakh.

While the work on some key roads
is still in progress under Phase Il of
ICBR, most of the phase has been
completed with all-weather roads
helping faster movement of securi-
ty forces along the Line of Actual
Control, ET has learnt. Last week,
Prime Minister Narendra Modicar-
ried out the first blast for the Shinku
La tunel which will provide all-we-
ather connectivity from Manali to
Leh. The 4.1-kilometer tunnel is ex-
pected to enhance the movement of
armed forces and equipment.

India and China share 3.488 km of
border in Ladakh, Arunachal, Hima-
chal Pradesh, Uttarakhand and Sik-
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kim. After the 2020 standoff with the
Chinese army at Galwan in eastern
Ladakh, the Union government has
stepped up the pace of road construc-
tion and identified new roads under
the third phase of ICBR. Thefirst two
phases were planned in the early
2000s, according to officials.

As per official data, India has done
‘formation cutting’, which involves
fresh alignments and earthworks,
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at a pace of 470 km roads per year
from 2017-20, more than double that
of the 230 km a vear being maintai-
ned in the decade until 2017, Under
ICBR phase I and II, 73 roads had be-
en identified as strategic and 61 of
those entrusted to BRO. In eastern
Ladakh, five new roads have been
identified under phase3, tobe const-
ructed by BRO and CPWD, said an
official familiar with the matter.

Inseveral cases, roads with single
or double lanes have been upgra-
ded to four-lane. Recently the
Union budget allocated 26,500 cro-
re to BRO for 2024-25, which is 30%
higher than the allocation for 2023-
24, The Union home ministry recei-
ved an allocation of T1,050 crorefor
the vibrant village programme for
thedevelopment of border villages
along the border with China.

[n 2023, the Union government had
allocated F4,800 crore under the pro-
oramme, including 2 500 crore exclu-
sively for road connectivity, for 2022-
23 to 202526, Under the centrally
sponsored programme, 2,967 villages
ind6blocksof 19districts abutting the
northern border in Arunachal Pra-
desh, Sikkim, Uttarakhand, Hima-
chal Pradesh and Ladakh have been
identified for comprehensive deve-
lopment. In the first phase, 662 villa-
ges have been identified for priority
coverage, including 455 in Arunachal
Pradesh and 35 in Ladakh. After the
2017 Doklam standoff between India
and China, the slow pace of border in-
frastructure construction was flag-
ged by a parliamentary panel.

AMID DIFFERENCES OVER PM’S MOSCOW VISIT

India, US Foreign

PROJECT LIKELY TO BE MOVED FORWARD

Discussionon 31
MQ9B Drones
Set to Continue

Contract yet to be inked
as some terms and
conditions, including
those on tech sharing,
haven't been agreed

Manu Pubby

New Delhi: The defence mini-

stry is set to discuss acquisition

of 31 MQ9B drones from the Uni-

ted States at a top-level meeting

this week, with the project likely

to be moved forward.

. Under discus-
f sion since Fe-

- bruary, the cont-

/ racttoacquire 31‘_

drones, 15 of
which have a maritime role, at an

estimated cost of $3.9 billion is
vet to be inked as some terms
and conditions could not be
agreed upon, including those
related to technology sharing.

Multiple rounds of discussions ha-
ve been held in the defence ministry
with teams from General Atomics—
the manufacturer of the drone sy-
stem. India had been negotiating for
a higher content of MQ9B to be ma-
nufactured locally which will also
bolster efforts to build indigenous
combat drones in the future.

The US company had expressed
its willingness to manufacture so-
me components in India that are
valued at 8-9% of the deal. Howe-
ver, officials said that efforts were
being made to increase this to 15-
20% of the deal value. The Indian
side was also looking at a techno-

The Humming

Sound
& (@ & Multiple
I.‘m"l rounds of
P talks held
with General Atomics
India negotiating
for a higher content

of MQSB to be manufac-
tured locally

The US company has
expressed willingness to
manufacture some com-
ponents in India
‘ that are val-
¢ ved at 8-9% of
the deal

Efforts are being made to
increase this to 15-20% of
the deal value: OFFICIALS

Indian side also looking

at a tech transfer option

to boost domestic un-
manned combat aerial

' vehicle programme
logy transfer option as

part of thedeal to givea boosttoa

domestic unmanned combat aeri-

al vehicle programme.

General Atomiecs has a tie up with
Bharat Forge to make UAV compo-
nents and has also committed to set-
ting up a global maintenance hub for
MQEEB drones in India. Once in servi-
ce, MQ9Bs will operate from three
planned hubs inIndia, including INS
Rajali in Tamil Nadu from where two
of the drones that have been leased
by the Navy already operate. The
other hubs are expected to come up
in North India and the northeast.

Mins Meet Ahead

of QUAD Confab

Our bilateral agenda
progresses steadily.
Had a wide-ranging
discussion, says
Jaishankar

Dipanjan Roy Chaudhury

New Delhi: External affairs mi- &

nister S Jaishankar on Sunday
met US secretary of state Antho-
ny Blinken in Tokvoon theeveof
Quad Foreign Ministers meeting
and said that ties are progressing
steadily in the backdrop of US
criticism of Prime Minister Na-
rendra Modi's Russia visit.

“It was ‘great to catch up’ with
Blinken. Our bilateral agenda
progressessteadily Alsohad a wi-
de-ranging discussion on regio-
nal and global issues. Look for-
ward to attending the Quad FMM
tomorrow,” Jaishankar wroteina
post on X following the meeting,.

Over the last one month, the two si-
des have exchanged public state-
ments over the PM's Russia wvisit,
with India defending its ties with
BRussia and USA expressing disappo-
intment over the timing of the visit,

The Quad meet is expected to fo-
cus on deliverables for the sum-
mit later this vear after Japan
gets a new PM following the ru-
ling partv election in September.

On Sunday, Jaishankar also
unveiled a bust of Mahatma
Gandhiin Tokvoand delivered a
message of peace,

Meanwhile, defence chiefs of Ja-
pan, the US and South Korea on
Sunday signed a memorandum in-
stitutionalising their trilateral ties
to sustain policy consultations, in-
formation-sharing and joint exerci-
ges in the face of North Korea's nu-
clear and missile threats and other
regional security challenges.

MELONI TRIES TO
RESET RELATIONS

Italy, China
Sign 3-year
Action Plan

BELJING: [taly
L] and Chinasigned
a three-year

action planon Sunday to
implement past agreements
and experiment with new
forms of cooperation, ltaly's
PM Giorgia Meloni said on
anofficial visit to the Chine-
se capital. Meloniis trying to
reset relations withChina as
fears of a trade war with the
European Union are inter-
woven with continued
interest in attracting Chine-
seinvestment inauto
manufacturing and other
sectors. "We certainly have
alotof work todoand lam
convinced that this work
can be useful,” she said. - ap

OTHER NEWS
OF THE DAY

A t:ra:litiunal rally for rains from
Chadoora to Charar-e-Sharif in
Budgam district on Sunday -r1i

Joint Search
Op Launched
In Poonch and
Reasi Districts

JAMMU: Security forces
have launched joint search
operations in the border and
mountainous areas of Jammu
and Kashmir's Poonch and
Reasi districts after receiving
information about suspicio-
us movements, officials said
on Sunday. The forces are on
high alert and have urged
residents toreportany
suspicious activities in their
localities. The officials said a
massive joint search opera-
tion was initiated early
Sunday inseveral areasalong
the Line of Control near the
Salotri-Mangnar forward
area of Poonch district, They
added that there wasin-
telligence about the suspec-
ted movements along LoC,
following which thorough
searches involving asub-
stantial number of Army,
CRPF and Special Operations
Group (SoG) personnel were
launched covering various
areas. Similarly, in Reasi
district, police and security
forces launched a cordon and
search operationinthe
Dadoyaareaof Poni aftera
woman reporied seeingtwo
suspicious individuals on the
outskirts of the village,
officials said. - p1i

Armstrong
Murder: Three

More Arrested

CHENNAL
Three more
persons have
been arrested
inconnection with BSP
leader K Armstrong's Killing,
police said on Sunday. The
arrested were identified as
21-year-old N Vijayakumar,
WV Mukilan (32) and N Vignesh,
aged 27 years, police said.
They were produced before a
local courton Sunday and
remanded to 15 days custo-
dy. The latest arrest takes the
number of persons under
police custody inthe high-
profile murder case to 20. K
Thiruvengadam, anaccused
inthe case, was shot dead

o'd

here on July 14 by police. -em

DELAY COMPOUNDS THE PROBLEM OF THOSE WHO
AREFACING ARBITRARY ARRESTS: CHANDRACHUD

Judges Should Use A Sense

of Robust Common Sense
in Bail Petitions, says CJI

BENGALURU: Chief Justice of
India DY Chandrachud on Sunday
said trial judges prefer plaving sa-
fe by not granting bail on impor-
tant issues of crime when it is loo-
ked at with a degree of suspicion.
The CJI underlined the need for a
‘sense of robust common sense' to
look at the nitty-gritty of each ca-
se, “People who should be getting
bail inthe trial courts and not get-
ting it there, as a result of which, °
they have to invariably mo-
ve the high courts. Peo-
ple who should be get- 1
ting bail in the high A
courts will not ne- g
cessarily getit, asa |
result of which, :

which, they have to invariably
move the high courts. People who
should be getting bail in high courts

People who should be getting
bail in trial courts and not
getting it there, as a result of

will not necessarily getit,asa
result of which, they have to
move to Supreme Court

¥ they have to move to the Su-
preme Court. This
delay com-
pounds the
problem  of
those who are
4 facing arbitra-
rv arrests,” the
CJl zaid. —rm

"OLD WINE IN A NEW BOTTLE’

Budget Announcement

for Bihar Nothing New,

says Tejashwi Yadav

Kumar Anshuman

New Delhi: Tejashwi Yadav, RJD
leader and Leader of Opposition in
Bihar assembly, has termed the an-
nouncement of a special package
for Bihar in the budget as “old wine
in a new bottle”. His party is pres-
sing for special status for the state.

ONSPECIAL ASSISTANCE

This 13 a regular allocation. A lot of
these projects were announced, appro-
ved or sanctioned in the past too, Much
more was expected and is needed to al-
leviate the state's backwardness, kick-
start industries and businesses and
create jobs for the vouth so that they
don't have to migrate, Bihar needs
both special status and a special packa-
e to make up for decades of neglect.

ONPROJECTSNOT COMPLETED

Take for instance, the 4,000 MW ultra-
mega power project in Banka was an-
nounced in 2015 by Prime Minister Na-
rendra Modi, 20,000 crore was alloca-
ted for it. But nothing happened in the
next nine years. Now in the budget,
21400 crore has been allocated for
2,400 MW thermal power plant in Pir-
painti in Bhagalpur, This alsoisanold
project for which 1,020 acres have been
acquired., Even ¥00 crore allocated for
land acquisition for this project was
siphoned off in Srijan Scam of 2017.

ONSPECIAL FLOOD ASSISTANCE

We need intervention from Nepal
as well. The current incidents
and reports of poor quality of
embankments, roads, bridges
and other public works don’t in-
spire confidence in the capacity
of this government to execute
this crucial project.

ONRJD'SSPECIALSTATUSDEMAND
The PM had announced a 71.25,000 cro-
re package in 2015. Another 40,000 was
announced by him at the same time. If
vou compare the1.65lakh crore special
packageof 2015 announced by PM with
this budget, you will realise that most
schemes are the same with name
changes. If schemes and packages an-
nounced by the PM haven't been fulfil-
led, how can we believe FM?

ONPARTY'SLSPERFORMANCE

We are enthused and energised by the
pertormance of INDLA bloc, Wedidqu-
ite well despite biased central agencies
and a slow and unyielding Election
Commission working against us.

FILE PHOTO

@ MERE ANNOUNCEMENTS

PMannounced1,25,000
crore package in 2015. Anot-
her 40,000 was announced
by him atthe sametime. But
neither the money came nor
the promised projectsand
schemes... If schemes and
packagesannounced by the
PM haven't beenfulfilled,
how can we believe FM?

TEJASHWI YADAV rJD Leader
.

CASTE BALANCING ACT

7-time SP MLA Pandey
will be UP Assembly LoP

NEW DELHI: SP has
appointed 7-time
MLA Mata Prasad
Pandey Leader of Oppositionin
the UP assembly. Pandey (82), a
Brahmin face of the party, will
replace SP chief Akhilesh Yadav,
who resigned as MLA from
Karhal seat after he was elected
to Lok Sabha from Kannau).
Pandey has held the post of
Uttar Pradesh assembly speaker
twice — 2004-2007 and 2012-
2017. Brahmins account for
over 12%of UP populace and
this isanattempt by Yadav to
balance caste equations ahead
of next assembly polls. - ors

Coaching Centre Deaths: Two Arrested; Leaders Express Grief

Shreya Yadav of Ambedkar Nagar in UP, Tanya SDni frDm Te!angana and Navin Dalwin from Ernakulam in Kerala identified: Police

Our Political Bureau | PTI

New Delhi: Delhi Police on Sunday
arrested the ownerand coordinator

of the coaching centre where three

students died due to flooding, follo-

wing heavy rains, officials said.
Police has booked them for culpable
homicide among other charges, they
said. “We have registered an FIR at Ra-
jinder Nagar Police Station under sec-
tions105(culpable homicide), 106(1) {de-

ath of any person by doing any rash or

negligent act not amounting to culpab-
le homicide), 115(2) (punishment for vo-
Iuntarily causing hurt), 290 (negligent
conduct with respect to pulling down,

RL
EYE

repairing or constructing buildings)
and 35 of the Bharativa Nyvaya Sanhita
(BNS) and launched an investigation,”
[P M Harsha Vardhan said.

“50 far we have arrested two peo-
ple — owner Abhishek Gupta and
coordinator Deshpal Singh of the
coaching centre,” the DCP said.

The bodiesof twofemalestudents
and a male student were retrieved
from the site during the rescue ope-
ration, which was also conducted
by police and the firedepartment.

Shreva Yadav of Ambedkar Nagar

in UE Tanya Soni from Telangana
and Navin Dalwin from Ernakulam

in Kerala were identified to have di-
ed in the incident, police said.

Cutting Out
Red Tape

ZAHID

At arecent book launch of aspiritual
travelogue penned by former election
commissioner Ashok Lavasa and his
wife, former banker, Novel Lavasa,
seasoned diplomat Shyam Saran (an
avidtrekker himself) was in hiselement.
After pointing out that this was evidence
that bureaucrats had much more tothem
than the boring stereotypes, Saran
launched the book by cutting the red
ribbon tied around it, only to quip that
bureaucrats haven't just created red
tape as alleged but sometimes cut it too.
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Students protest outside the coaching centre in New Delhi on Sunday - ani

Tears of Jet
Spray

While addressing his cadres,
MNS chief Raj Thackeray is
knowntointersperse his
speech with humour. During
a recent speech, Thackeray
recalled how he gotelated
whenhesaw ajetsprayina
hotel washroom in the United
States. The MNS chief said
that he cried “tearsof joy"
after seeing it. His self-depre-
catory humour saw his
cadres burst out laughing.

As per officials, Rao's IAS Study Cir-
cle had permission to use the base-
ment as a store room, but it was being
used as a library which is a violation
of the rules. Delhi L-i VK Saxena
directed the divisional commissioner
tosubmit a report on the incident.

Delhi Mayvor Shelly Oberoi direc-
ted MCD commissioner to take action
against institutes using basements for
commercial purposes in violation of
building bye-laws and against any offi-
cers responsible for the incident.

Kerala CM Pinaravi Vijavan sa-
id: “It is extremely sad that three stu-
dents died... Nevin Dalvin, a Malayali
and JNU research student, is also
among the deceased, Expressing con-

dolences on their demise, Joining in
the grief of family members.”

Union minister G Kishan Reddy
said: “Saddened by thetragicdemise
of Ms. Tania Soni, a resident of Sec-
underabad... Personally spoketo her
father, Shri Vijay Kumar, and ex-
pressed my deepest condolences.”

Congress’ Rahul Gandhi said:
“This collapse of infrastructureisa
collective failure of the system. The
common citizen is payving the price
of unsafe construction, poor town
planning and irresponsibility of in-
stitutions at every level by losing his
life. Safe and comfortable life is the
right of every citizen and the re-
sponsibility of the governments.”

SAYS COACHING CENTRE
‘Cooperating
Fully With
Authorities’

NEW DELHI: The

coaching centreat

whose establish-
ment three students died due
torain-induced flooding in the
basement condoled the loss of
lives and said they are fully
committed to supporting the
ongoing probe. Delhi govern-
ment has ordered a magisterial
probe into the tragedy. -Fm

Holding His
Fingers

NCP-SP chief Sharad Pawar has
beenresorting to humour to
attack Prime Minister Na-
rendra Modiand BJP.Duringa
speech in Sambhaji Nagar, the
Maharashtra leader referred to
Modi’searlier statement that
he “learned politics by holding
Pawar'sfingers”. Pawar’s state-
mentthat he hasfull faithin his
fingersand will not give them
toanyoneto hold caused alot
of laughter inthe audience.
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New Delhi: Prime Minister Na-
rendra Modi on Sunday gave seve-
ral suggestions to the chief mini-
sters and deputy chief ministers
of BJP-ruled states on further im-
proving the governance in their re-
spective states, emphasising on
messaging of the welfare schemes
for their better delivery.

PM Maodi, in the two-day meeting
of the BJP Chief Ministers' Coun-
cil that concluded on Sunday, also
suggested that the centrally-spon-
sored schemes are very carefully
designed and tampering with them
during implementation in states
should be avoided, sources said.

The meeting was attended by
the BJP chief JP Nadda and se-
nior party leaders Rajnath Singh
and Amit Shah.

CMs and deputy CMs gave pre-
sentations on various develop-
ment schemes going on in their
states. Uttar Pradesh CM Yogi |
Aditvanath gave a presentation
on UP government's Rural Secre-
tariats scheme while As-
sam CM Himanta Bis-
wa Sarma gave a
presentationon his
state's recruit- /
ment drive for fil-
ling vacancies in |
the state govern-

|
- - - .
:':F!-” IW o - I..

Ensure Maximum Reach of Govt

Schemes: PM Modi to BJP CMs

Says central schemes are carefully designed & tampering with them should be avoided

ment.

Similarly, Gujarat CM Bhupend-
ra Patel gave a presentation on ac-
celerating the solar power genera-
tion and Bihar deputy CMs shared
their state government practices
inchecking illegal mining.

In his remarks, Modiemphasised
ontheneed to ensure saturation co-
verage of welfare schemes going
on in the BJP-ruled states, saying
they should be seen as an example
of good governance, senior party
leader Vinay Sahasrabuddhe told
reporters after the meeting,

Sahasrabuddhe heads the party’s
good governance cell and was coor-
dinating these meetings.

Modi also talked about making ef-
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forts to take the country’'s economy
to $5 trillion, by laying more emp-
hasis on public participation in de-
velopment programs and other ef-
forts,

The Prime Minister also talked
about expanding the reach of va-
rious welfare schemes of the go-
vernment using social media,
the BJP said in a press state-
ment.

The "Mukhvamantri Parishad"
organised by the BJP at regular
intervals is aimed at reviewing
key schemes in states, following
the best governance practices
and the delivery of central go-
vernment welfare initiatives.

The leaders at times also take

stock of the political situation.

The meeting comes in the wake
of the presentation of the Union
budget, with the opposition tar-
geting the government for alle-
cedly ignoringother statesat the
expense of Bihar and Andhra
Pradesh.

It is also the first meeting follo-
wing the Lok Sabha polls in
which the BJP's performance
wasunderwhelmingas the party
lost its majority in the Lower Ho-
use of Parliament.

Party leaders, though, added
that governance issues were at
the centre of the discussions at
the meeting. The last such mee-
ting was held in February.

PM Modi
with JP
Nadda,
Rajnath
Singh, Amit
Shah and
others, in
New Delhi
on Sunday
=PTI
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‘Mann ki Baat

BJP's Jairam Thakur, party
workers listen to '"Mann Ki Baat’

PM applauds
400% Risein
Khadi Sales

Our Political Bureau

New Delhi: Prime Minister Na-
rendra Modi on Sunday applau-
ded the growth in Khadi produc-
tion and its use by the people, sa-
ving it has conducted business
of over T1.5lakh crore and provi-
ded employment to thousands.

In his monthly 'Mann ki Baat'
address, the PM said, “Forthefirst
time, Khadi gramodyog business
hascrossed 1.5 Lakh crore. .. Sale
of Khadi has increased by 400%.
The Khadi industry is creating a
lot of jobs. Women are associated
with Khadi production in big
numbers and hence are the big-
gest beneficiaries.”

Modi encouraged people to buy
Khadi, starting August, the
month in which Independence
Dayfalls. Khadiand Swadeshiare
deeply associated with the strugg-
le for freedom under Mahatma
Gandhi. Modi also applauded the
progress made by startups in the
handloom sector and said women
are earning lakhs due to the mar-
ket created for their products.

Manipur Pollce Arrests 4 UNLF
Militants Involved in Assault

of Civilians, Firing at a Hotel

Arrests made after
complaint from
Leishithem Makung, a
college student and
employee at a hotel

BikashSingh

Guwahati: Manipur Police has
arrested four membersof the Uni-
ted National Liberation Front
{(Pambei) in connection with a fi-
ring incident, assault of civilians,
and outraging the modesty of a
woman, officials said.

The incident took place on July
26 when armed militants entered
a hotel lounge on Khuman Lam-
pak Dingku Road, opened fire and
beat up people in which eight civi-
lians were injured.

The arrests were made on the
same day in Chingmeirong, Imp-
hal West. The arrested individu-
als have been identified as Thou-
naojam Gopen Singh, Naorem
Ningthouremba, Arambam Tom
Meitei and Laishram Doshniku-
mar. The four have been reman-
ded into police custody for eight
days.

The police action came after a
formal complaint was filed at
Lamphel Police Station by Leis-
hithem Makung, acollege student
and employvee at the hotel.

Takingto X, Manipur police, wit-
hout mentioning the place where
the incident took place on July 26,
said the four were “involved in afi-

Naxal Attacks Happening
Due to Increased Security
Camps: Chhattisgarh CM

ANOTHER ARREST
Police

alsoar-
rested
one member of
proscribed outfit
Kangleipak Com-
€ munist Party (Tai-
4 bangnganba)

o

JULY 26 INCIDENT
The four were
involvedina
firingincident,
assaultof civilians
and outraging modesty
of awoman: Police

ring incident, assault of civilians
and outraging the modesty of a
woman.” Leishithem's statement
to the police said that while she
was doing her routine part-time
work as a waitress, a group of 5
men came in and after having so-
me drinks and food, two out of the
five started assaulting her, by tou-
ching her inappropriately. In her
complaint, she mentioned that
she asked her manager if she co-
uld leave early for the day after the
incident, But to her shock, when

shetriedtoleave the hotel, shesaw
the accused men outside the hotel.
The men later beat up her friends
at gunpoint outside the hotel who
had come to pick her up as she felt

scared to go home alone. They also
opened fire, the complainant said,
further adding that one of her fri-
ends barely escaped a gunshot by

the accused.

In another case, the Manipur po-
lice also arrested one active mem-
ber of proscribed outfit Kanglei-
pak Communist Party (Taibangn-
ganba) from Tejpur IVR in Kak-

ching Districton Saturday.

The arrested person was invol-

ved inextortion activities, it said

At least 220 people have been kil-
led, 1,500 injured and 60,000 displa-
ced after violence broke out in Ma-
nipur between the Meitei and Ku-
ki-Zomi communities on May 3
last year. The riots began after a
“Tribal Solidarity March’ was or-
ganised in the hill districts to pro-
test the Meitei community’s de-

mand for Scheduled Tribe status.

BJP JDS to Take Out
Padayatra from Aug 3

Opposition demands
CBI probe into the
alleged land allotment
scam in Mysuru and
CM's resignation

Our Political Bureau

Bengaluru: The Opposition BJP
and JDS on Sunday announced they
will go on a week-long padayatra
from Bengaluru to Mysuru from Au-
gust 3 demanding a CBI probe into
the alleged multi-crore site allot-
ment scam in Mysuru and chief mi-
nister Siddaramaiah’s resignation
over his family “illegallyv” getting 14
plots in an upscale area in Mysuru
and diversion of government funds
meant for welfare of tribals into per-
sonal accounts.

The decision was taken at a mee-
ting of BJP and JDS leaders atten-
ded by BJP parliamentary board
member BS Yediyurappa, state pre-
sident BY Vijayendra, union mini-
sters HD Kumaraswamy (JDS) and
Pralhad Joshi, and Opposition lea-
ders in both houses R Ashoka and
Chalavadi Naravanaswamy.

A retired high court judge is pro-
bing the site allotment scam in My-
suru while a special investing team
(SIT)of the state police is probing il-
legal transfer of 89.63 crore of
funds from the Maharshi Valmiki

|

ST Corporation to unknown people
in Hyvderabad. The unearthing of
the case led to his resignation as sta-
te's tribal welfare and sports mini-
ster B Nagendra. He is in judicial
custody now. The BJP has demanded
immediate cancellation of the ille-
cal allotments and a CBI investiga-
tion as thestate police cannot impar-

VALMIKICORP FUND CASE
Funds meant

W :
e‘ for tribal wel-
farehave been

misappropriated but
there had been no out-
rage, says Sitharaman

tially probe the matter because of
the CM's family being the alleged be-
neficiary.

Financeminister NirmalaSithara-
man attacked Siddaramaiah and ac-
cused himof inaction inthe Valmiki
Corporation case.

She wondered why the CM did not
take the bank officials who connived
in the transfer of funds to the police
station. The funds meant for tribal
welfare had been misappropriated
but there had been no outrage, but
the CM was trying to play down the
size of the scam in the assembly: Sit-
haraman said the bank officials who
facilitated the scam would face
harsh punishment.
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SAFAL TEST TO CHECK COMPETENCY OF STUDENTS

SAFAL test 2024 will
examine competency
of students in science,
math & languages

AnubhutiVishnoi

New Delhi: Amid a debate on
exam reforms, the CBSE has
started a novel test cycle that
promises to take the exam pres-
sure off and will assess students
of Classes 5 and 8 on “core con-
cepts” rather than rote lear-
ning, that too through a “no-pre-
paration required” exam.

SAFAL, Structured Assessment
For Analyzing Learning, which
has had a pilot run over the last
two vears, has gone big from last
week, readying to develop a first-
of-its-kind “census” on learning
gaps to help plan timely remedial
action. Inspired by the National
Education Policy 2020 which calls
for doing away with the “fear” of
school exams, the SAFAL pilot
started with just 80 schools in Sep-
tember 2022, In 2023, the number
was increased to 1,887,

This year, it acquired a bigger
scale with 11,000 plus schools and
over 10 lakh students joining the
July-Angust cvele.

2025 is likely to see the SAFAL
test go toall 20,000 odd CBSE scho-
ols, officials said.

THENO-PREP TEST

The SAFAL testcycle 2024 will testa
student’s competency in science,
math and languages. The online
and in-school test will be 75-minute
long for Class 5 students and 90-mi-

nute long for Class 8. No additional
classes or special preparations are
reyqujred for students to take SA-
FAL because it is a competency-ba-

sed assessment and hence, classro-
om instruction is adequate, offici-
alsexplained.

The SAFAL test will assess a stu-
dent’s proficiency at four levels: 1)
Below Basic where student’s skills
and knowledge levels are from two
orades lower 2) Basic in which a
student can show skills and know-
ledge from one grade below. So, say
a Grade 5 student in this category
shows knowledge of Grade 4 level,
3) Proficient where students at this
level show skills appropriate for

FOUR LEVELS

The SAFAL
test will as-
sessastu-
dent's proficiency at
four levels: Below Ba-
sic, Basic, Proficient
and Advanced

CBSE’s Exam Plan
to Ease Pressure on
CIass 58 Students

their current grade and 4) Advan-
ced where students show more ad-
vanced skills than their current
grade.

These will be scaled scores — sco-
res arrived at by adjustmg for test
difficulty toprovide a genuine mea-
sure of a student's capability They
will not be depicted in percentage
terms in keeping with the larger
aim of using SAFAL as a “diagnos-
tic tool”. To stay the course on kee-
ping the pressure off students, SA-
FALalsodoesn't provide individual
student-level reports at all. Neither
will SAFAL scores be made public,

The CBSE will be able to assess
students in which CBSE regions
are lagging more and need additio-
nal intervention. “SAFAL testcvele
is designed as a no pressure, no re-
port card exam, so as not to rank
students but act more like a “diag-
nostic tool” to understand and
identify reasons for unsatisfactory
core competency levels and help
plan correct and “targeted inter-
ventions”, an official in the know

SAY OFFICIALS
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W SAFALftestis
B e
actlikeadi-
agnostic toolto under-
¥
stand a student's core
1
competency level
told ET. Remedial action itself can
range from modifying curriculum
to sensitising or fraining teachers
on need for changing pedagogical
tools besides pinpointing to scho-
ols as well as parents the aspects
that require additional interven-
tions, the official explained.
ROTETO COMPETENCY
The big question arises over how
the SAFAL test can claim to test
core competencies and desist
from “rote learning” seen across
schooling systems. The answer
lies in the questions, CBSE says.
For instance, a typical Grade 8
question which is “rote lear-
ning"” driven would ask students
to calculate the result of 0.4 mul-
tiplied with 0.6,

The new SAFAL test question
instead states that Anshu, Rani
and Aarva have bought silver co-
ins with Anshu's weighing4.24 g
and Rani’s 3.08 grams. Students
are asked to find the weight of
Aarya’s coin if the total weight is
10.654 grams.

A seience question would typi-
cally ask students to choose the
option that states the primary
function of the stem in a plant.
The SAFAL question instead wo-
uld describe plants X, ¥ and Z
with different characteristics
and asks students to identify its
type as a shrub, herb or tree. Si-
milar competency-based gques-
tions are also there on languages.

REPRESENTATIONAL PICTURE

Nidhi Sharma

New Delhi: Chhattisgarh will launch a new industrial
policy to promote private investments in the mineral-
rich state on its foundation day on November 1, chief mi-

nister Vishnu Deo Sai has said.

In an exclusive interview to ET, 5ai said the state is re-
visiting all memorandums of understanding (MoUs) sig-
ned with corporate players in different sectors.

Last week, in response to a question by Ra-
jva Sabha MP Sandeep Pathak, Union envi-
ronment minister Bhupendra mYadav re-
plied that 94,460 trees had been felled so far
in Hasdeo and 2.73 lakh more will be felled.
When asked about Hasdeo and the cost of
mining the area has had to bear, Saisaid, “It

x:;em is not possible to do development without
strike a tree cutting. Four-laning of NH-43 had to be
balance undertaken and trees were cut. But at the
between same time, trees are planted as part of com-
development pensatory afforestation. The same thing
and interests has happened in Hasdeo also.”

of our tribals’

bals,” said Sai,

BJP wrested Chhattisgarh from Congress in November
2023 assembly elections. The last eight months in power
have seen an increase in Naxal attacks in the state. Sai at-
tributed this to the government’s attempts at setting up
security camps. About 28 forward security camps have
been established and 29 new camps are planned to be set
up in South Bastar and Abujhmaad areas.

“We are trving to strike a balance between
development and the interests of our tri-
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SUITS &
SAYINGS

Games Gala

India Inc. is making its presence felt in Paris. The
country's most visible power couple has already
upped the business quotient with meetings and
photo ops with heads of state, royalty and even
fashion moguls. Not to be left behind, the scion of a
top business family, a big backer of sports in his own
right, is looking to garner some of the limelight a
fortnight from now with a private dinner for the
Indian contingent as well as a handful of friends,
family and associates who are expected to fly in for
the party. And with India having started its medal
journey already, that will hopefully be heavy on the
celebrations.

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

ALPINE ADDRESS

If you're uber rich, you must have a
palatial home, preferably outside
Mumbai. London, Singapore and Dubai
or even Lake Como and now Lake
Geneva are where our billionaires
seek their second homes. We hear one
of the top businessmen of this
country, known as much for his
resilience as for his proximity to the
powers that be, has zeroed in on
Switzerland for a brand new pad that's
getting built. And, much like his peers,
he too is keen to spend a substantial
time overseas in the days to come.

Rebel Without a Cause

It's not every day that a PSU boss shows open defiance,
that too days before retirement. Perhaps that's why the
chairman of this Navratna has openly rebelled against
the babus and has even turned a deaf ear to his mantri's
request to revise a controversial tender that's at the
centre of a storm with global and local players criticising
its terms. It's not the first time the executive has faced
the heat. Last year, potential contenders went legal,
alleging bias toward a high-profile JV in which the PSU
itself is a stakeholder. We learn the gentleman will be
retiring mid-August following a one-year extension that
had itself raised several eyebrows. Till then, expect the
war of words and more shadow boxing.

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

Marico’s 25% Revenue likely
from Food, Personal Care

New Delhi: FMCG major Marico, which isdi-

versifving its portfolio, expects one-fourth of
its domestic revenue to come from foods and
premium personal care segments in the next
two years, by 2026-27, according to its annual
report. Besides, Marico expects a “gradual
uptick” in the growth of its core categories,
helped by improving macro-indicators and
the forecast of a normal monsoon.

It expects “domestic revenue growth to out-
pace volume growth from Q1FY25, in light of
the upward bias in prices of some of the key
commeodities”.

Marico's consolidated revenue growth has
moved into “positive territory in Q4 and is ex-
pected to trend upwards during the course of
FY25", said the company, which owns brands
such as Saffola, Parachute, Hair & Care, Ni-
har and Livon, ete.

For the financial vear ended March 31, 2024,
Marico's consolidated turnover was ¥9,653
crore, down 1%. Its domestic revenue was
27,132 crore, 3% lower than the last vear,

Asperthestrategy the Mariwala family-pro-
moted company will continue to focus on dri-
ving “differential growth™ in its
urban-centric and premium port-
folios through the organised reta-
il and ecommerce channels.

Marico said it will continue to
“aggressively diversify” its foods and premi-
um personal care portfolios while improving
profitability parameters inline with its medi-
um-term strategic priorities.

“After successful initiatives towards refi-
nements in supply chain and GTM during
FY24, we aim to grow foods at over 20%
CAGR and scale to 2x of its current scale in
FY27," itsaid. pTI

Mahindra Holidays Sees 85% Occupancy

New Delhi: Mahindra Holidays & Resorts
India expects occupancy levels for the fiscal
to be around 85% with arising trend of shor-
ter holidays, according MD and CEO Manoj
Bhat.

The company, which witnessed 90% resort
occupancy on an expanded inventory base
inthefirstquarterof thisfiscal, expectsitto
be softer in the second guarter.

“@1 is a peak quarter, @2 will dip, Q3 will
climbagain. Soit’sabitseasonal, but overall
for the year, we expect around 85% kind of
occupancy,” Bhat said.

He said factors like extreme heatwave cou-
pled with the general elections were not
much of an issue for Mahindra Holidays &
Resorts India.

“Forus, that is notsomuch afactor because
for us there is steady member demand
across the season,” Bhat said, adding that
the fluctuation in occupancies for the com-
pany ranges from 78-90"%.

Macro economic factors like economic
growth and increasing propensity of people
to spend, better air and road connectivity are
making people take family holidays more,
thereby increasing occupancy, he added. pT1
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DLF's Rental
ArmPosts 11%
Rise in Q1 Office
Rental Income

New Delhi: Realty firm DLF’s ren-
tal arm DCCDL has posted an 11%
annual increase in office rental in-
come to T2 crore during the first
gquarter of this fiscal on better de-
mand for its premium workspace.

DLF Cyber City Developers Litd
(DCCDL) is a joint venture betwe-
en DLF and Singapore sovereign
wealth fund GIC.

DLF holds a 66.67% stake while
the GIC has a 33.33% stake In
DCCDL.

According to the la-

[ fest investor presenta-
tion, DCCDL's rental
income from office bu-

lldingsroseto¥M2cro-
re during the April-June period of
the current fiscal from 851 crore
in the year-ago period.

The rental income from retail re-
al estate space grew 9% to 210 cro-
re in the first quarter of this fiscal
from ¥192 crore a year ago.

On the commercial real estate
segment, DLF said it has achieved
“double-digit rental growth thro-
ugh organic growth and new deve-
lopments”.

“Significant increase in retail
presence; portfolio to grow to 2 ti-
mes inthe next4-5 years,” itadded.

DLF said it is unlocking the deve-
lopment potential and also moder-
nising existing assets.

FILE PHOTO

Magicpin to Invest
Z100cr to Onboard
Partners on ONDC

New Delhi: Hyperlocal ecommer-
ce firm Magicpin plans to invest
A0 crore over the next three
months toonboard over 1lakh new
restaurants and cloud Kitchens on
the government-backed ecommer-
ce platform ONDC, the company
said on Sunday,

Magicpin will invest funds to-
wards offering onboarding incen-
tives like zero commission, Zeroon-
boarding fees and free home delive-
rv, among others, for customers by
newly partnered restaurants,

“Our goal is to provide a risk-free
entry to promote the participation
of food merchants and restaurants
in the digital economy by elimina-
ting entry barriers such as high
commissions and onboarding fees.
and committing ¥100 crore towards
this initiative,” Magicpin CX0O-en-
terprise brands Naman Mawandia
said.

Magicpinisoneof the leading sel-
ler apps on ONDC. Its food tech ver-
tical competes with food delivery
apps like Swiggy and Zomato.

“We aim tonot only accelerate the
adoption of online food delivery
among diverse restaurant part-
ners, thereby benefiting the overall
ONDC ecosystem but alsosee these
opportunities turning into cost be-
nefits for the end consumers,” Ma-
wandia said.

As a part of the initiative, the
company claims to have introdu-
ced a self-onboarding tool to help
restaurants, small and medinm fo-
od delivery merchants to join
ONDC inunder five minutes.

“ONDC s mission 1s to democrati-
sedigital commerce. Magicpin'sin-
vestments towards onboarding
more local merchants on ONDC
helps India be a more inclusive di-
gital economy” ONDC MD and
CEOT Koshy said.

In November, ONDC reported
that its food delivery order peaked
at 50,000 during the India-Australia
march during the cricket World
Cup. “Magicpin’s initiative with
ONDC marks a significant step to-
wards digital transformation for
our member restanrants. We enco-
urage all our members to join
ONDC viamagicpin to drive visibi-
lity, growth and a great customer
experience,” National Restaurant
Association of India (NRAI) presi-
dent Kabir Suri said. pT1

PSBs may Get More
Time to Comply
with MPS Norms

NEW DELHI Public
sector banks are
expected to get
another two-year
extension to comply with Sebi's
minimum public shareholding
(MPS) norms, a top government
official has said. Out of 12 public
sector banks (PSBs), five are yet
to comply with MPS norms and
the government's holdingis
beyond 75%.

As per the Securities and Ex-
change Board of India, all listed
companies must maintainan
MPS of 25%. However, Sebi gave
special forbearance to state-
owned banks till August 2024 to
meet the requirement of 25%
MPS. PTI
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At Crypto Bourses, The Hacker is God

Most local crypto platforms, unlike banks or stock exchanges, categorise ‘cyber breach’ as a ‘force majeure’ event

Breach & Lapses /

Sugata Ghosh

Mumbai: In the foggy world of
cryptocurrencies, a faceless hack-
erin Hamhungor Ramnicu Valcea
is the unconquerable Lucifer.
When such a evber villain invades
tocripple a system, it isa calamity
as unstoppable as an earthquake
or pandemic. Traders whose coins
andfunds arefrozen at Wazir—the
Indian cryvpto exchange that was
recently hit by a massive cyber he-
ist—are now discovering this
from the fine print they had hit-
hertoignored.

What's coming to the fore is that
unlike banks or stock exchanges
most local crypto platforms cate-
gorise ‘cvber breach’ as a ‘force
majeure’ event{or,an ‘Actof God")
in their ‘terms of use’ that inves-
tors signing in to open accounts
rarelvread. Butfortradersa ‘force
majeure’ clause may legally shut
the doors for claiming lost assets.

Amid a growing scare of cyberat-
tacks, the incident has raised big-
ger questions: can, and when, a
malware attack be classified as a
‘force majeure’ event? Can an or-
ganisation escape liability?

According to Supreme Court se-
nior advocate N. 5. Nappinai, “In
the opague world of crypto, cont-
ractisking. Thetermsare invari-

ably captured in standard form
contracts and not negotiated. In-
cluding a wide array of circums-
tances in a force majeure is stan-
dard practice but the same isring
fenced by those circumstances
which are beyond the control of
the offeror Whilst anv outcome
bevond the control of the offeror
may be included in a force majeu-
re it will not automatically pro-

tect the party
= from liability.”
ina “The party wo-
regulatory uld still be requi-
void, there red to demonstra-
are no cyber te that all foresee-
security able  preventive
measures and protective me-
for crypto asures were taken
exchanges to mitigate risks.
laiddownby An exemption
any regulator from liability can-
or central not be treated as a
authority waiver of respon-

sibility,” said Nap-
pinai who founded Cvber Saathi,
an organisation focusing on cyber
laws and remedies,

A WazirX spokesperson said that
most virtual digital asset service
providers and some of the stock
brokers include cyber breach as a
force majeure event because such
attacks are often beyond reaso-
nable control.

About 3235 mn (nearly T2,000 cro-

There is no
regulator
for Crypto |

Cyber breach is force

wts : i : ¥
=0+ majeure event in most : :z\

w
** trypto exchanges

re) worth assets were stolen on Ju-
Iv 18, 2024 following an attack on a
WazirX wallet managed by Limi-
nal, a digital custody provider. It
was a multi-sig wallet—requiring
multiple signatures (of WazirX
and Liminal) toapprove atransac-
tion. Ongoing investigations sho-
uld identify the point of breach

and lapses.
The WazirX official eclaimed
“siringent security measures”

were taken and Liminal offered
“advanced security infrastructu-
re”, Despite this, the attacker, spe-
culated to be the North Korea-ba-
sed Lazarus group, circumvented
the security layers.

Rival exchanges agree that a

unstoppable
calamities, attacks

’Vfﬁ*l

: But is ‘malware
“ attack' a force
majeure event?

HEMANT L

third-party malware attack would
be a force majeure event provided
reasonable security measures we-
re implemented. “The concept of
foree majeure includes, both, ‘act
of god’ and "act of people’. The for-
ce majeure will be governed by the
contract executed between the
user and exchange,” said Tushar
Tarun, legal head at CoinDex.
However, in a regulatory void, the-
e are no cyber security measures
for erypto exchanges laid down by
any regulator or central authority:
In India crypto 15 neither banned
(like China and Bangladesh) nor al-
lowed with restrictions(like the US,
UK., and UAE). But trades and pro-
fits are taxed and exchanges are

told tocurbmoney laundering. “If a
2,000 crore fraud had happened in
a brokerage or stock exchange, the-
re would have been a hue and cry.
Here, the government does not se-
em to be bothered. And traders who
evaded tax would not speak up,” sa-
id an industry official.

sangram Gayal, who leads the
Cyber investigations practice at
PwC acyber breach isnoforce ma-
jeureasitisthefiduciarydutyof a
financial services organisation to
implement adequate cyber securi-
tv measures. “One should gues-
tion whethercryptoexchanges ha-
ve controls like those of banks. If
not, a sophisticated attacker can
pull off a serious fraud. Crvptos
are the wild west of financial ser-
vices ...there is limited recourse
for affected parties,” said Gayal.

What would be the course of ac-
tion of central cyber police and
surveillance bodies like 14C and
CERT-In, who are tracking the
fraud at WazirX? “The mandate of
[4C and CERT-In maynotextendto
providing succour to victims de-
prived of remedies in case of force
majeure but the security and safe-
tv measures mandated by these or-
ganisations can certainly be reli-
ed upon to point out shortfalls if
any by the organisation, which
will negate a foree majeure defen-
ce,” said advocate Nappinal.

Buying Gold Overseas Seen to Lose Lustre

Ind|ans likely to sth In the domestic market as price of the metal has come down after customs duty cut

Sutanuka Ghosal

Kolkata: The customs duty reduc-
tion in the budget is likely to sub-
stantially reduce the Dubai gold
odyssey for Indian shoppers, say In-
dian jewellers, whoalso operate sto-
res inthe UAE.

The emirate had been a magnet
for gold crazy Indians following a
steeprise incustoms duty in India
in July 2022. Duty on imports of
the vellow metal was more than
halved in the fiscal 2024-25 budget.

The narrowed duty differential
and consequently, lower prices in
India after the budget means buy-
ing gold overseas is likely to lose
its lustre significantly, jewellers
told ET.

“WNearly 50% of our UAE business
will shift to India as Indian tourists
who would go to Dubai to buy jewel-
lery will now shop in India,” said
Joy Alukkas, chairman of Joy
Alukkas Group, which has a big
presence in Dubail. “Indian expats
living in Dubai and others may con-

tinue to buy from the UAE."
Indian-made jewellery, specifical-

lv gold jewellery made in Kolkata

called ‘Kolkatti’ jewellery ispopular

BUDGET AFTERMATH
Theduty cut is expected
tospur gold jewellery
productionin India &
help gold artisans
launch new designs

among Indian expats in Dubai, and
tourists from both India and other
nations. The duty cut is expected to
spur gold jewellery production in
India and help gold artisans launch
new designs, both in heavyweight
and lightweight jewellery luring
consumers to buy gold from India.
The reduction in customs duty to
6% meansthe value-added tax (VAT)
of 5% applicable to gold purchases
in Dubai isn't sufficient to beat the
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labour cost differential.
“Overseas gold is cheaper
than in India is just a mind-
set,” said Rajiv Popley, direc-
tor at Bandra-based Popley & Sons,
which has a presence in UAE, “The
Iabour cost is significantly lower in
India. Moreover, with the introduc-
tion of mandatory hallmarking and
HUIDnumber, any question overthe
purity of gold in India has been add-
ressed,” hesaid.

NRIs in Dubai do not get VAT re-
funds. Indians travelling abroad

A .
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and making
cold purchases receive only about
60% of the VAT back, industry offi-
cials said.

“Oncee yvou buy a pieceof gold from
Dubai, you do not have the option to
exchange it and get some other pie-
ces if you do not like it. Moreover,
the 1% duty differential between

zold jewellery in India and in Dubai
will be made up because Indian je-
wellers will offer some discount

to keep their customer base

] FLy”  intact and acquire more cus-
I ‘ )

tomers. It volume increases,

‘a8 = jewellers will be able to take
)

that small hit in profitabi-
lity,” said Bhargav Baidya,
agold trade analyst.

“We have stores in both India
and the UAE. Hence, we often see
cases where the spouse travelling
or working abroad purchases gold
bangles that do not fit well and need
to be altered in India or necklace de-
signsthataren't of interesttothefa-
mily member. This creates wasteful
expenditure, which is now not requ-
ired. Before the Union Budget, vou
were bound to purchase gold abro-
ad because yvou had a price differen-
tial,” added Popley

PNG Jewellers chairman Sau-
rabh Gadgil said Indian import du-
ty is now at par with the US too.
“Now, we will offer them jewellery
at a price that is competitive with
any other countries in the world.”

Tata Motors in Legal
Battle with EPFO over
Pension Fund Transfer

EPFO demands detailed documents on TML's
‘deficient’ pension corpus to approve transfer

KalaVijayraghavan &
Rashmi Rajput

Mumbai: Tata Motors, among a few
companies having its own exempted
pension fund, islocked in a legal batt-
le with the Employees’ Provident
Fund Organisation (EPFO) over the
transter of pension funds.

The antomaker had sought to sur-
render the exemption status and
transfer its emplovee provident fund
corpus to the EPFO, but the pension
funds body wants the company to
provide details of documents and
other information in relation to the
pension corpus of all the employees.
The EPFO has claimed that the infor-
mation on certain accounts was defi-
cient toallow the transfer, show court
filingseen by ET.

Government sources told ET that
while the EPFO has agreed to the
transter of the corpus related to pro-
vident fund, it is the pension scheme
where it is seeking the details. The
EPFO has asked Tata Motors to con-
duct a proper audit of its books and
records of the pension funds while
rejecting the company's right to sur-
render the exemption status.

Tata Motorsdid not comment.

Paragraphs 38 and 39of the Employ-
ee Pension Scheme allows the go-
vernment to grant exemption to an
establishment from the operation of
the pension scheme. The EPFO
wants the criteria under this section
to be complied with before it allows
the company's plea, an official said.

Tata Motors had incurred losses for
three consecutive years(2019-20, 2020-
21 and 2021-232) and sought automatic
cancellation of the pension fund ex-
emption, offering to fund the additio-
nal liability estimated through actu-
arial valuation. In 2019, the company
made an application to surrender the
exempted pension fund effective Oc-
tober 1 that vear. The process has not
concluded vet,

In November 2022, the Supreme Co-
urt ruled that those who were mem-
bersof astatutory pension fund ason
September 1, 2014, can exercise a joint
option with their employer to contri-
bute to their pension fund bevond the
statutory limitand beeligible todraw
their pension calculated based on the
last five yvears’ average salary

The company has stated in its annu-
al report that it received various re-
presentations from emplovees (past
and present) to extend the pension
benefits to them as well. “To continue
to serve the best interests of all stake-

OPTING FOR DIFFERENT WAY
TML hadincurred losses
for three consecutive
years and sought auto-
matic cancellation of
pension fund exemption

holders and to seek a finality on this
matter, and avoid long-drawn litiga-
tion, after careful consideration, the
company has accepted and approved
the joint options on the Employees’
Provident Fund Organisation portal,
along with a communication to the
EPFO that the company shall fund
the additional liability estimated
through actuarial valuation. Accor-
dingly, a provision of 691.07 crore
has been made during the nine
months ended December 31, 2023,
which hasbeendisclosed as anexcep-
tional item,” the report stated.

The EPFQ, however, redirected all
the joint applications to the compa-
ny’s pension trust, following which it
filed a writ petition in the Delhi High
Court seeking directions to EPFO to
immediately start administering its
pension fund and not to reject the jo-
int applications. “The trade unions
have also jointly filed another writ
petition for expediting the transfer
of pension fund corpus and accep-
ting the joint applications of theemp-
loyees,” it said.

The matter is scheduled for hearing
on August 8.

On July 9, the Delhi HC directed the
EPFO to file its affidavit within two
weeks and asked the company’s co-
unsel to respond to the affidavit wit-
hin a week thereafter, “The counsel
for the EPFO has sought two weeks’
time tofile a counter affidavit,” saida
eovernment official. “The labour mi-
nistry has also been made a party to
thecasebut they are vet torespond on
the issue,” the official said.

SUPER AUTO FORGE

Forging ahead into the future
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Pioneer and Largest Cold Forging Company in India...
Leading Exporter of Precision Forged Parts to
Global Automotive Industry

CELEBRATING

50 YEARS

OF EXCELLENCE WITH A THANK YOU...

Apart from making significant contributions to
the communities 1t serves, Super Auto Forge has also made
significant strides in its sustainability efforts, reaffirming its
commitment to environmental responsibility and innovative
manufacturing processes. We cherish the goodwill
and relationships built with our invaluable customers,

suppliers and business associates.

Visit us at: www.superautoforge.net
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Q PERTH CITY | BOORLOO

Think Perth, Think Singapore Airlines.

Welcome to Western Australia’s modern capital city nestled in nature, with
spectacular landscapes, captivating wildlife, friendly locals and adventures
for everyone. Enjoy seamless connections to Perth with Singapore Airlines.

All=in return fares

Business Class

z181,500°

Economy Class

:45,500°

Premium Economy Class

294,800°

Book now at singaporeair.com
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AUSTRALIA
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SINGAPORE
__AIRLINES
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*Fares shown are per person for travel on Singapore Airlines from Delhi to Perth and include all associated
taxes and surcharges. Promotion is valid until 8 August 2024 for travel from 1 August 2024 to 5 July 2025.
Actual fares may vary between cities in India and are subject to currency fluctuation. Limited seats are
available at the advertised fare. Premium Economy Class is available on select flights only. Contact your travel
agent or Singapore Airlines Contact Centre at 1800 121 212 to book. Other terms and conditions apply.
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Press Trust of India

New Delhi: The |-T Department
has asked income tax return filers
to not make bogus claims for ex-
penses, under-report their ear-
nings or exaggerate deductions as
this is a punishable offence and
causes a delay in issuance of re-
funds.

The ITR filing season for assess-
ment vear 2024-25 will end on July
31 for all categories of taxpayers
whose accounts are not supposed
to be audited.

According to the Income Tax De-
partment and its administrative
body Central Board of Direct Tax-
es(CBDT), over five crore I'TRs ha-
ve been filed, as of July 26.

In a recent public communica-
tion, the Income Tax Department
asked taxpayers to file their re-

turns correctly to get timely re-
funds. "Refund claims are subject
to verification checks, which may
cause delays. Accurate filing of
ITR leads to quicker processing of
refunds. Any discrepancies in the
claims made will prompt arequest
for a revised return (to be filed by
the taxpayer),” it said.

It cautioned ITR filing taxpayers
to not claim "incorrect” Tax De-
ducted at Source (TDS) amounts,
not "under-report” their income or
"exaggerate” deductions or sub-
mit claims for "bogus" expenses.

The department informed the
taxpaversthat theirclaims should
be"correctand accurate.”

"Filing a false or bogus claimisa
punishable offence,” the public
communication said.

Taxpayers can claim a variety of
deductions and exemptions to lo-
wer their tax liability under the

old ITR filing regime while those
opting for the new regime will get
a lower tax rate but cannot avail
these benefits.

CBDT Chairman Ravi Agrawal
had recently told PTI during a
post-Budget review that more
than 66 per cent of ITR filings this
time were under the new regime
which is being promoted by the go-
vernment to make the direct tax
system better and simpler.

The communication stated that
in case due refunds are delaved,
taxpavers should check their e-fi-
ling account to see if the I-T de-
partment has sent them any mes-
sage in this context and if ves,
then it should be responded thro-
ugh the "pending action and work-
list section” tah.

CBDT chief Agrawal was alsoas-
ked about the recent Budget pro-
posal of withholding the refund

Exaggerated, Bogus Claims to Get Refunds
Punishable Offence, Warns I-T Department

being extended up to 60 days, from
the existing thirty days, from the
date on which such assessment or
reassessment is made.

He said such cases "would not be
very substantial in numbers."”

"This is basically in those cases
where there is alreadv a demand
in the case of the same assessee or
the demand is likely to arise,” Ag-
rawal said.

Suppose, he said, the refund has
been generated but the assess-
ment proceeding is goingon and it
isfelt that thereisademand that is
likely to come.

"The provisions are that once the
assessment is completed, then an
assessee gets 30 days to pay the de-
mand. S0, demand getsdue 30 days
after the assessment and therefo-
re, to adjust the refund, that 30-day
period has to be there, and therefo-
re, this timeline.

NITI DOCUMENT S5AYS

‘Need to Strive to be $30t Economy
with Per Capita Income of $18,000’

Press Trust of India

New Delhi: Indianeeds tostriveto
bea$30trillioneconomy withaper
capita income of $18,000 per an-
num by 2047, the approach paper
for vision for Vikshit Bharat in
2047 has said.

NITI Aayog in a paper titled 'Vi-
sion for Viksit Bharat @ 2047:An
Approach Paper' said India needs
to avoid the Middle-Income trap
and carefully work towards brea-
king out of it.

"As for the economy, to become a
developed nation, weneed to strive
to be a $30 trillion economy by 2047
with a per capita income of $18,000
per annum.

"The GDP would have to grow ni-
ne times from today's $3.36 trillion

and the per capita income would
need to rise § times from today's
$2,392 per annum,” it said.

The paper also noted that pro-
gressing from a middle-income to
a high-income level requires sus-
tained growth in the range of 7-
10% for 20-30 vears and very few co-
untries have managed to do this.
Defining the concept of Vikshit
Bharat, the paper said it is a Bha-
rat which will have all the attribu-
tes of a developed country with a
per capita income that is compa-
rable tothe high-income countries
of the world today.

It is a Bharat whose social, cultu-
ral, technological, and institutio-
nal features willmark it out asade-
veloped nation with a rich herita-
ge and one that is capable of func-
tioning at the frontiers of
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knowledge,

The World Bank defines high-in-
come countries as those whose an-
nual per capita income is more
than $14,005 (in 2023). India has the
potential and aims to be a high-in-
come country by the centenary of
its independence in 2047.

The papersaid upgrading capabi-
lities in manufacturing and logis-
tics and bridging the gap between
rural and urban incomes are some
of the structural challenges that
Indianeeds toaddress.

This document was discussed du-
ring NITI Aavog's ninth Gover-
ning Council meeting chaired by
Prime Minister Narendra Modi.

It noted that the country needs to
achieve a balance between energy,
security, access, affordability and
sustainability.

Nuanced Approach Necessary
for FDI from China: Official

New Delhi: There is a need to take a nuanced
approach towards foreign direct investments
from China, and the government can consider
FDI applications from Beijing in sectors invol-
ving high-end technologies like electric vehi-
cles and batteries, which are not available in
other nations, an official said.

Chinahas some modern capital equipment of
different types, which can be important for In-

T dia, ‘ |

=== Advocating for a nuanced view on
the issue, the government official sa-
id that though there is no plan to ease
rules under the press note 3, Chinese applica-
tions can be expedited in areas where India ne-
eds to stepup its manufacturing capacitv.
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CHANGE OF NAME

I, Rajendra Singh F/o
Mo 20152121 Nk Sandeep Singh
R/o0 H.No-B2, Krishna Lok

aprvid. Nr Metro parking. Suits
Coaching centres Office/ Bank,
Ohvrer: # 9810032811, TORZII5484
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TENDEHRS

(E-ARUCTION OF VARIOUS LAUMDRY
EQUIPMENT IN GOOD CONDITION)
E-Auction fonmes are imvited fram interested
buyers for sale of variovs laundry
equipment in good condition on
“Az |ls Whera Ig" bhasls

as per catalogue displayed on
www. mealexnel.com and e-tender No.
MATEX1EDT-FRE021 belong to ana of
the Luwery Hotel in South Membai.
Material can be inspected after
regesiration al www . malaxnal.com

Date of inspection:

From 29.07.2024 to 05.08.2024
for e-tender no. MATEX1807-FR5021
by prior-intimaticn to
Mr. Aman Sah 022 66653267 .
E-Auction 1o be held on 06.08.2024
Fiir E-Auctian particapation, Eontact
Matex Net at 9962444600/
0629865111 / 7305081265

MATEX NET PVT. LTD. {AUCTIONEERS)

Colony, Post-Ganga MNagar
Nigt-Meerut, State-LUttar
Pradesh, declare that my
correct name is Rajendra
Singh, l.e as per Aadhar Card
and Pan card but my name was
wrongly menticned in my son's
service records as Rejender
Singh 8o, henceforth my
correct name be know as
Rajendra Singh for all future
correspondence and documents

I Hitherto known as Ashok
Kumar &/o Sat Naravan
GGoval Rio 32, 2nd Or New
Rajdhani Enclave Delhi-92
have changed my hname &
shall hereafter be known as
Ashok KEnmar Goyval.

I, Mohammad Shamim S/0
Samee Aulla B/o BZ-G-110
Mihal Vihar MNangloi Delhi-
110041 have changed my name
to Mohd Shameem for all
PUTPOSES,

I Sandeep Kumar 5/0, J. P
Kotnala { Jagdish Prasad
Kotnala ) B/o E 381 New Palam
Vihar Phase 2 Gurgon
Haryana-122017 have changed

WL KATEXNET.COM
my name from Sandesp Kumar
ﬁ to Sandeep Kumar Kotnala,
'h;'”"’* I Jitender Soin 8/0, Baldev Raj

MatexNet Pvi. Lid.

Last dale for submission of
EMD, Eveni Fee & KYC
documents is 05.08.2024
belore 17.00 PM through
MATEXNET E-wallet syslem

TIMES TRIBUTES

RATE CARD

Soin RAo 9% Shakti Vihar
Pitampura have changed my
name to Jitender Eumar Soin.

I Satya Dhor W/o Virender
Kumar R/o R 47 vashisht park
gali no 24 new delhi 46 have
changed my name to Satva
Dlesnh

L, Sanjay Kumar Talivan 8/o
Late Sh. Darivav Singh, Ko

H.Mo. T-218, Shukkar Bazar,

Uttam Magar, New Delhi-
110058, have Changed my name
from Sanjay Kumar Talivan (o
Sanjay Kumar for all future
PLrpses,

L, Sandeep 5/0 Balwant Singh
Rio C-68/1, Flat No.5, JVTS
Garden, Chhattarpur, New
Delhi-110074, have changed my
name from Sandeep to Sandeep
Megi for all purposes.

L Army No. 14646607Y Rank-
Hav WName: Umesh Shukla Unit
of- 930 (i) FD Whksp AD Regt
(5P) C/o 56 APQO. have
changed my fon name from
Aavus to Aavush Shukla for all
PURpOSes

I, Upasana W/ o- JC-356849L
Mb/5ub Sarvesh Kumar, R/ o-
Vill- Hisawan, Post- Sandaipur
Teh- Shikandra. Dist- Kanpur,
LLP.- 209125, have changed my
name from Upasana Lo
Upasana Tiwari, vide affidavit
datied 27/07/2024 before Notary
Public Delhi.

I, Manjot Kaur w/o Gaopal
Krishna Gupta R/o H.no. 1316
second floor, sector 17, Fari-
dabad Harvana have changed
my name to Manjot Gupta for
all future purposes.

L, Harpal Chauhan 8/0 Mr.

shriram residing at 16717
Block-B Pratap Garden
Bindapur Uttam Nagar DE
Mohan Garden west Delhi
110058, have changed my name
to Harpal Singh Chauhan vide
affidavit dated 18/07/2024 at
Delhl

I, Ashish Raj S/0 Mahesh

Prazad RB/o Fa-51, First Floor,

Abul Fazal Enclave-1, Jamia
Magar, Okhla, Delhi-110025, do
hereby solemnly affirm &
declare that 1 have embraced
Islam & rencunced Hinduism
w.e . 15/02/2023. 1 have
changed my name and shall
hereafter be known as Arham
Ahmad.

I, Shart Talwar 8/0 Balram
Talwar B/o GH-13/227 Paschim
Vihar, New Delhi-110087 have
changed my name to Shart
Eumar Talwar for all purposes.

I. Priva Verma W/o Anil
Eumar Verma Rso H.No. DOS
05, Second Moor. Near Aravall
School, Bleck D, BPTP Park-
lands, Sector-fB5, Faridabad
have declared that my names
Chaman Verma & Priva
YVerma one & same person, In
future 1 known as Priva
YVerma for all purposes,

I Rajesh Gulati §/0 Govind
Eam R/o C-1, East Arjun
Magar, Lehri Colony, Street
Ma.14, Karkardooma Court,
Shahdara, Delhi-32 have
changed mv name to Rajesh
Eumar Gulati.

L Surendar Kaur Cro Jashir
Singh Bio H.Ho-E-118, 2nd
Floor, M.B Road, Viswakarma
Colony, Badarpur, South Delhi-
44 my name is wrongly written
as Surinder Kaur in my
Davghter School documents,
but correct name 1= Surendar
Faur

IT s for general information
that I, Lalita wife of Amit
Jangra residing at 1625 B/3
Thana Road, Majafgarh, South
West Delhi, Delhi 1100435
declare that name of mine has
beon wrongly written as Lalita
Jangra in my minor son Garv
Jangra aged 14 vears in his
Birth Certificate Mo MCDOLIR-
0114-005989162, The actual
pname of mine {5 Lallta, which
may be amended accordingly.

I, MAHJABEEN W./0. Abrar
Ahmad R/so E-49/H-1637364,
zali Mao:- 9, Janta Mazdoor
Calony, Seslampur, Delhi-
110053, declare I, have changed
my name from MAHJABEEN
tn MEHJABEEN for all future
PUFPOEEs,

I, Jitender KEumar Mittal 5/0
Late Sh. Jagat Ram WAittal
RAD WiE- 272 Inderpuri New
Delhi-110012  inform  that
Jitender Mittal & Jltender
Eumar Mittal are one & same
person. ln future I will be Kno-
wn as Jitender KEumar Mittal

I, Tarun K Arora S/o R.K
Arora R/o A-182 Block -A.
Vikaspuri, Delhi -18 have
changed my name to Tarun
Arora for all future purposes.

L, Mansi Sharma W/o Virender
Sharma R/o H WNo. 17105670
Street Mo, 2 Mohan Park.
Mawveen Shahdara, Delhi-110032
have changed my name to
Laxmi Sharma.

L Army No. 14646607Y Rank-
Hav Name- Umesh Shukla Unit
of- 930 {i} FI Whsp AD Regt
(5P) Cro 86 APD, have
changed my daughter name
from Paval to Payal Shukla
for all purposcs

I, Sarah Marie Nagarkoti
Do Anil Eumar Magarkoti
Bso Ward Mo, 11, Near BSNL
Tower, Maham Rohtak HR-
124112 have changed my name
atter my marriage [o Sarah
Marie Sharma W. o Shubham
Sharma.

99990 62766

www.featherlitefurniture.com
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I, JC-705179F Rank SUB/ NA,
Lonare Vitthal Shankar Unit
Army Hospital R&R Delhi
Cantt-110010 & hereby also
inform that mvy daughter
name iz wrongly mentioned
In my service record as
Lavnya.But her correct & ac-
tual name i5 Lavanya Lonare,
Vide affidavit dt.21.07.2024
before Notary Public Delhi.

I. Rakesh Kumar S/0 Arjun
Dass Mehendiratta Beo H.No,
1-13-49, NIT Faridabad have
changed my name to Rakezh
Kumar Mehendiratta For all
future purposes,

I, Army No. 2868027 Rank-
MNaik MName-Krishan - 570 Jal
Singh Rso A-27113-114,
Sultanpuri, Delhi-11041, mv
wife's wrong name Kulwanti
Devi written in my army
records. My wife correct name
15 Kala Wati DOBE 0204/ 1068
for all future purposes. vide
Affi no IN-DL21010275822209W
dated 1907224

I, Nesta Weo Bhupinder Singh.
BESo 2648, Main Bazar Shadipur
Delhi, East Patel Nagar-0g,
have changed my name to
Meeta Kaur for all purposs

I, Hari Singh S/0 K § Negl Rio
REZ-49, Old Rajapuri, Uttam
Magar, New Delhi-110058 was
wrongly written the name and
DOB of my wife az Geeta Devi
and 10.03.1972 in mvy service
records. The actual name and
DOB of my wife is Geeta Negi
and 15.03.1973, which may be
amended accordingly

I, Sarita Rani Gupta W /o Sh.
Maresh Chand Gupta, R/o
A-1/293%, Janak Purl, New
Dethi- 110058, have Changed my
name from Sarita Rani Gupta
to Sarita Gupta for all future
PUrPOSEs

I 5anjiv Kumar Agarwal /o
Rajendra KEumar R o Moh.
Bazar Katra, Bisalpur, Distt
Filibhit U.P. have changed my
name e Sanjiv Kumar

I Seema Devi W/0, Rajiv
Chhikara R/so 5/8% Shivaji
Magar Gurgaocn have changed
my name to Seema Chhikara.

I, Satish Kumar, 5/0 Gyan-
chand, R/o village Gadpuri,
Palwal, inform that both the
names Bhagwan Das & Satizh
Kumar belong to the same
person.In future 1 should be
known by both names,

SHAGUN

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

L, Anil Madan 8/0 D.C. Madan
RS0 543 Sec-28, Faridabad Sec
29, Haryana -121008 have
changed the name of my minor
danghter feom Dania Madan to
Ashmita Madan for all futire

purposes

I Arpit Agrawal S/0, Pradeep
Kumar Agarwal B/o G-403 . 4th
Floor, Jm Aroma Plot No.-gh-
(4, Sector 75, Noida, Gaatam
Buddha Magar, Uttar Pradesh -
201301 have changed my name
to Arpit Agarwal.

I, Pawan Kumar 8/0 Sh. Ram
Avtar B/o G-1/326, Dall Mill
Road Uttam Nagar, New Delhi-
110059, have Changed myv name
from Pawan Kumar to Pawan
Kumar Harjai for all future
PUFpOSEs.

I, wife of 4204176L Hav Jagat
Singh Mahar, 17 KUMAON
Regiment, state that as per
army records, my name and
DOB has been incorrectly
registered as Preeti Devi, DOB-
19021903, It to be corrected as
Preeti Mahar, DOB- 19-02-1945
Will- Govimdpar Garhwal, P.O-
Kamaluaganja, Haldwanli,
Mainital, UK - 263139

I, MUSTAQEEM 8/0. Mohd
Rafiqg R/o H.No:- A-67, Gall No:-
14, Chauhan Bangar, New
Seelam Pur. Delhi-110053
declare I have changed my
name from MUSTAQEEM io
MOHD MUSTAQIM for all
future purposes.

I Imtivaz Ahmad War 5/0 Haji
Abdul Rashid War R/ D-1,
126180, sector-11, rohini, NDES
declare that name of my wife
has been wrongly written as
Shahnaz Imtiyvaz in my minor
daughter namely Arizo
Imtivaz aged 17 yvrs in her 1th
clazs educational documents
The actual name of my wife is
Shahnaz Begum which may be
amended accordingly.

I, Mohammad Saleem 870 Taj
MD E/o H.No-440, L-block,
Mangol Puri, Delhi-110083,
declare that name of mine &
my minor son has been wi-
cngly written as Mohammad
Salimand Avaan inmy minor
son name MD Avaan aged 15
yvears in his School Becords,
The actual name of mine and
my minorson are Mohammad
Saleem & MD Ayvaan

I, Anupam Rani W/ /o Sh
Pawan BKumar Harjai E/o
G-1/326, Dall Mill Road Tttam
Magar, New Delhi-110059, have
Changed my name from
Anupam Ranl to Anupam for
all future purposes,

Noida

92057 94533

I Mohd Minhal §/0. Mohd
Bilal Ko Z1 Basti Hazrat
Mizamuddin New Delhi 110013
have changed my name to
Minhal Siddigui .

IT is for general information
that I, Bansi Dhar Eumar 8/
Sh Ramji 8hah RSo 8-1026,
Mangolpuri, Delhi-110083
declare that my name has been
wrongly written as Banshi
Dhar Kumar in my daughter's
CBEE Secondary Marksheet.
My actual and correct name is
Bansi Dhar Kumar, which may
be amended accordingly.

I, Aruna Gupta W 0 Hari
Prakazh Gupta E/o D-38, Deep
Vihar, Sector-24, Eohini, Delhi-
110042, in my Passport my
huzsband and my mother name
was writien as Hari Parkash
Gupta and Saro) Jain, whereas
my husband and my mother
correct names are Hari
Prakash Gupta and Saroj Bala
Jain for all purposes.

L Anuj Virendra Singh Kadvan
550 Virendra Singh BE/o E-001,
Stellar MI Citi Homes,Omicron
I, GE. Nolda, Kazsana, G.B.N,
ULP-201310, inform that Anuj
Yirendra Singh Kadyan and A,
Y. 5. Kadyan both are the
names of same and one person.
My Aadhar no. 6769 5224 9332

L VINAY KUMAR RAWAL &
VINAY BAWAL 570 5h. Baldev
Raj Rawal Resident of G-15 GF,
Lajpat Nagar 2 ND-24 are only
one person & not two different
individuals and will be known
as VINAY EUMAR RAWAL,
henceforth.

I, Nandan Singh Mahra S/o
Late 5h. B.5. Mahra R/o H.Nao.
2351, Gali no.63, Block E-I1, 3rd
Al feet BEoad, Molar band Exin.,
Badarpur, Delhi-1103044, in myv
son kartik Mahra school record
my and my wife name was
written as Nandan Mahra and
Kusum Mahra, whereas correct
names are Nandan Singh
Mahra and Kusum Lata Mahra.

I, Rajendra Prazad Sharma
Aliaz Rajender Praszad &
Rajendra Praszad 570 Late
Damaoder Praszad Sharma R0
0.51.-2, West Guruo Angad
MNagar Laxmi Nagar Delhi-92,
All names are ong & same per-
son.Hereafter Twill be known
as Hajendra Prasad Sharma,
& hereby also inform that my
father name is wrongly men-
tioned in my Pan Card & Aad-
har eard & some other docu-
ments as Prasad Damoder &
0P Sharma & Damoder Pra-
sad instead of his correct &
actual name as Late Damodor
Prasad Sharma.

Under that press note, FDI from countries
sharing land borders with India needs manda-
tory government approval in any sector. Co-
untries which share land borders with India
are China, Bangladesh, PaKistan, Bhutan, Ne-
pal, Myanmar, and Afghanistan. —PTI

I, Mullapudi Venkata Pavana
Sesha Surva Ananth 570
Chinni Babu Mullapudi R /o
Flat No -502 Vishnu Niwas
Jayvaprakash Nagar,
Hyvderabad, Telangana -500073
have changed myv name to
Mullapudi Ananth for all
future purposes.

L, Anju W/o Umesh chaudhary
Rso 304, Tower 11, Lotus
Panache, Seclor 110, Nolda,
Gautam Budh Nagar-201304,
have changed my name to Anju
Bala for all fature purpose,

I, Roshan KEumar 5/0 Anand
Prasad R/o House No-29 B,
Sainik Enclave, Part 3, Jharoda
Kalan, South West Delhi, Delhi
110072 have changed the name
of my minor daughter Kumari
Akanshi, Aged 13 vears, and
she shall hereafter be known as
Akanshi Bhardwaj

I, Harneet Singh Makkar 5/0
Surinder Singh Rr/o H.No-3154,
B-block,sushant lok-1,gurgacn
haryvana-122002, have changed

I Harsh Kumar S/o Kewal
Erishan R/o 93, G-22, Sector-7
Rohini., Delhi-110085 have
changed my name to Harsh
Kumar Sachdeva for all
PUrpOses,

I, Mohammad Yaseen Siddiqui
Sf0 Mohammad Nizamuddin
B/o H.No,-1535, Funit Enclave,
Pooja Colony, Loni, Ghaziabad,
LLP.-201102, have changed my
name from Mohammad Yaseen
Siddigul 5/0 Mohammad
Nizamuddin to Md Yasin 570
Md Nazamuddin for all future
[MIFPOEEs,

| LOST & FOUND
ORIGINAL Demand-cum-

allotment letter favouring to Li
Col B Bathnakar Shetty, 5/0 B
Raghunath Shetty of Flat No.45-
., Pocket-D,5F5 Flats, Mavur
Vihar, Phase-I11, Delhi-1100%6
have been lost . NCR has been
lodged on 26.07.2024 vide LR
No 1970632/2024 with Crime
Branch. MNew Delhi. Founder
may inform to: 911807227

my name o Harneet Singh
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Telecom Sector
Salary Hikes for

FY25 Slip to 9%

Talent war driven by 5G tech needs loses
steam, demand for mobiles slows down

Salary Status

Telecom service . Airtel has 23,628
providers offer 10-12% : on-roll employees ¥ e —""
increments in FY25 . at end of FY24,
Handset makers reduce | 8ives hikes of
hikes to 7.2-8.7% - 10-12% =
Vi has 9,000+ Attrition

Mobile phone shipments
flat in 2024, expected to
be muted this year too

Inventory pile-up
weighs on increments

HimanshiLohchab

Mumbai: Salary hikes in the
broad telecom sector are esti-
mated to have tapered down to
anaverage 9% forfiscal 2025, as
a talent war that drove up in-
crements to a record high two
vears ago has ended and de-
mand for mobile phones has
slowed down.

“In FY23, the telecom sector
emerged as one of the top pay-
masters, with a maximum sala-
ry increment of 10.19%. This sur-
ge was driven by significant in-
vestments in 5G technology and
the corresponding need for skil-
led professionals to manage the
new infrastructure,” said Muni-
ra Loliwala, vice president (stra-
tegy and growth) at staffing ser-
vices firm TeamLease Digital.

In the following fiscal vear,
FY24, the average increment
was9.5%,

“"While telecom (service) pro-
viders are able to offer attracti-
ve hikes ranging between 10%
and 12% (in FY25), it is the
handset makers in the telecom
manufacturing space that have
reduced hikes this FY, hove-
ring around 7.2% to 8.7%,” Te-
amLease Digital said.

Mobile phone shipments were
flat in 2024 and are expected to
again be muted this year, lea-
dingtoan inventory pile up, said
industry experts, adding that
this had weighed on increments.

But in the telecom services
segment, Bharti Airtel, the se-
cond largest operator that had
23,628 on-roll employvees at the
end of FY24, provided salary
hikesin the rangeof 10-12%, pe-
ople familiar with the matter
said. Loss-making Vodafone
Idea, with over 9,000 employe-
es, also gave hikes of 8-11%,
they said. Reliance Jio Info-
comm has vet to announce the
hikes for this vear. [t isthemar-
ket leader and the largest pay-
master in the telecom services

employees, gave
8-11% increments

Reliance Jio vet to
announce hikes
Source: TeamlLease Digital

for telcos
slows to
43.4% from
58.4% in
FY23

space, especially in R&D roles.

The three telcos didn't re-
spond to ET's emails seeking
comment,

ET had previously reported
that the telecom sector's ove-
rall workforce growth in FY25
was expected to slow to around
30% at 6.79 million, according
to TeamLease, compared with
31% in FY24 and 51% in FY23.
The slower headcount growth
reflects a fall in capital expen-
diture at Jio and Airtel that ha-
ve completed their 5G rollouts.

Meanwhile, attrition for tele-
com companies slowed to
43.4% from 58.4% in FY23 as
competition for talent eased.

“Despite this, telecom com-
panies continue actively re-
cruiting for positions such as
field sales executives, custo-

mer relations-

_— hipexecutives,
Mobilephone retail executi-
shipments ves, installa-
were flatin tion engine-
2024andare  ers, fibre repa-
expected to ir executives,
be mutedthis andcell site re-
year too, pair staff,” sa-
leadingtoan 1d Sumit Ku-
inventory mar, chief
pileup strategy offi-

cer, TeamLea-
se Degree Apprenticeships.

Interestingly, apprentice ro-
les such as telecom tower tech-
nician, in-store promoter, net-
work engineer and assembly li-
ne operator have grown at an
annual rate of 37% over the
pasttwo years,

“Starting from 12,268 appren-
tices in 2021-22, the industryen-
gaged 22,918 apprentices by
2023-24, highlighting their im-
portance in cultivating talent
and addressing evolving skill
demands,” Kumar said.

While industry leaders rema-
in cautious, by FY26, the Indi-
an telecomsector is expected to
require about 20 million skil-
led workers in 5G-centric tech-
nologies, the company said.

Vi Oftfers to Clear
Remaining Nokia
Dues 0f 1,500 cr

Proposes multiple cash instalments till
Dec 2025; Finnish co yet to accept plan

Kalyan Parbat

Kolkata: Vodafone Idea(Vi)has
proposed to clear its remaining
legacy operational dues to Fin-
land’s Nokia, amounting to aro-
und 71,500 erore, in cash via mul-
tiple instalments by December
2025, multiple persons familiar
with the matter told ET.

“But the Finnish vendor is vet
to accept the proposal,” one of
them said.

The loss-making telco had re-
cently allotted 1,027 million equ-
ity shares to Nokia via a prefe-
rential issue to clear about half
(read: 71,520 crore) of its dues to
the network solutions major:

As per Vi's latest filing on its
shareholding structure, dated
July 19, Nokia’'s India unit, No-
kia Solutions and Networks In-
dia holds1.47% in the telco, post-
allotment of equity shares,

Before the preferential share
issue, Vi's total dues to Nokia
were around 3,000 crore (app-
roximately €300 million).

As per Nokia’s second quar-
ter earnings report, the impact
of Vi's recent preferential al-
lotment of equity shares will

Debt Deal

Vi recently allotted
1,027 m equity
shares to Nokia via
pref issue

It was to clear
about half (z 1,520
of its dues to co

Nokia's India unit .
now holds 1.47%®
in the telco

Vi plans ¥ 55,000 cr
capex over next 3 o
vears {0 ramp up 40 s
ops, launch 5G -

be recognised in its Q3 results.
Nokia and Vi did not respond
to ET's queries as of

Companies: Pursuit of Profit

¥ AKUMS

Akums Drugs and
Pharmaceuticals Limited

LARGEST

INDIA FOCUSED CDMO
WITH 30% MARKET SHARE

® 49.23 billion units cumulative formulations manufacturing

® Operating 4 dedicated R&D units with a team of 406 R&D scientists
capacity annually’

® Operate 12 manufacturing units along with our subsidiaries’

@ Partnered with 1524 Indian & MNC pharma and wellness companies’ ; : AL
@ Conscious community engagement by providing healthcare,

® 4,146 commercialised formulations across 60 dosage forms cleanliness, blood donation and education initiatives

Source: Independent Market Research on the Overview of the Global and Indian Contract Development & Manufacturing Organization Industry” dated February 6, 2024 ("F&S Report”) | 'By value during FY 2024, as per F&S Report | “As of March 31, 2024

Risk Factors: Our manufacturing units and R&D centres are (i) concentrated in Haridwar, Uttarakhand and we are exposed to risks originating from economic, regulatory, political and other changes
in this region, including natural disasters; (i) subject to slowdown or shutdown; and (iii} subject to periodic inspections by regulatory authorities and clients making us subject to regulatory actions
which may damage our reputation, and all of which could adversely affect our business, results of operations and financial condition. | Any manufacturing or quality control concerns or our
inability to deliver products on a timely basis, or at all, could result in the cancellation of purchase orders, breaches of relevant agreements, and termination of agreements by our clients and
distributors, which could adversely affect our business, results of operations, and financial condition. | Our business is dependent on the sale of products to a limited number of clients for a
significant portion of our revenues. The loss of such clients or the deterioration of their financial condition could adversely affect our business, results of operations and financial condition. | We
export our products to regulated and semi-regulated markets and a failure to comply with the regulatory and other requirements of such markets could adversely affect our business, results of
operations, and financial condition, | The F&S Reportand the data included therein is subject tovarious limitations as it is based on certain assumptions and conditions that are subjective in nature.

AKUMS DRUGS AND PHARMACEUTICALS LIMITED is proposing, subject to applicable statutory and regulatory requirements, recaipt of requisite approvals, market conditions and ather considerations, 1o make an initial public offer of its equity shares of face
value of T 2 each ("Equity Shares") and has filed the red herring prospectus dated July 24, 2024 {"RHP") with the Registar of Companies, Delhi and Haryana at New Delhi ("RoC"). The RHP shall be made available on the website of SEBI at www.sebi.gov.in, the
websites of the Stock Exchanges i.e., BSE and N3E al www.bsaindia.com and www.nsaindia.com, respectively, and the websites of the BRLMs, i.e., ICIC| Securities Limited, Axis Capital Limited, Citigroup Global Markets India Private Limited and Ambit Private
Limited at www.icicisecurities.com, www.axiscapital.co.in, www.online. citibank.coin/rhimicitigroupglobatscraent him and www.ambit.co, respectively. Potential Bidders should note that investment in equity shares involves a high degree of nsk and for details
retating to such nsk, please see the section tiled "Risk Faclors” on page 28 of the RHP. Potential Bidders may rely on the information disclosed in the RHP as being true and comect,

This announcement does not consfitute an invitation or offer of securities for sale in any jurisdiction. The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other applicable law of the United States and, unless so registered,
may nat be offered or sold within the United States except pursuant fo an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Sacurities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered
and sold {1} within the United States solely to persons who are reasonably believed to be "gqualified institutional buyers” {as defined in Rule 144A under the Securities Act) pursuant to Section 4(a) of the Secunties Act, or (if) cutside the United States in "offshore
transactions" as defined in and in compliance with Regulation S underthe Securities Act and the applicable laws of the jurisdiction where those offers and sales occur. Thare will be no public offering of the Eguity Shares in the United States,
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press time Sunday.

Despite delays in clea-
ring vendor dues, the
cash-strapped Indian
telco’s top managers
are confident that ope-
rational creditors like
Nokia would continue
to support it.

That is because Vi'sup-
coming 4G networks ex-
pansion and greenfield
5G rollouts are critical
for European networks
vendors Nokia and
Ericsson, which have
been seeing sharp reve-
nue drops due to India’s
top two telcos Reliance
Jio and Bharti Airtel
cutting down on FY25
network capex, having
concluded their count-
rywide 5G rollouts.

Last month, Vi'schief
financial officer Murt-
hy GVAS had told ana-
lysts at JP Morgan that
vendor negotiations
would not be hurt de-
spite payment issues.
The telco has been in
discussions with No-
kia, Ericsson and Sam-
sung to buy equipment
for expanding its 4G
network and rolling
out oG services.

The joint wventure
between the UK's Vo-
dafone Plc and the
Aditya Birla Groupre-
cently raised around
23,000 crore in equity
finance. It is now loo-
king to raise another
F23.000-25,000 crore
viatermloansfroman
SBI-led banking con-
sortiumand line up an
additional 10,000 cro-
re via non-fund-based
facilities.
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Sunil Bohra
Group CFO, CS0 &
Head - Corporate
Affairs, Uno Minda

ECFO

TURNING
POINT

Powering India Inc's Decade

Bharat Madan
Whole-time Director &
CFO, Ezcorts Kubata

Madhavan Hariharan
Group CFO & Head of
Strategy, CK Birla Group

Anurag Mantri

ED & Group CFO,
Jdindal Stainless

Dharmender Tuteja
CFO, Dalmia
Bharat Limited

Vinod Kumar Bapna

ED & CED, Caparo
Maruti Ltd, & Group CFO,
Caparo India Operations

.’-..
Dev Tripathy Amit Agarwal Rashmi Mchanty Rahul Jain Vipin Kumar Aditya Kohli
0Sth ,,ﬂ|,,|_,|g|,,|-51;Ir 2024 CFO - India Subcontinent Group CFO, CFO, 5Bl Cards & CFO, Global C10, CHRO,
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Hubbub of Spokes
That are the States

Bigger infra spenders outgrowing less-enthu peers

At the 9th governing council meeting of NITI Aayog on Sa-
turday; the prime minister’'s exhortation to states on beco-
ming more proactive on development has fiscal authority
behind it. New Delhi is committed to spending big on physi-
cal infrastructure and wants states to match it in commit-
ment. States, particularly ruled by parties in opposition to
BJE may differ on the particular development route the
Centre is offering through accelerated capital expenditure.
At different points in their development journey, states ne-
ed the freedom to decide on their individual social outlays.
Noone, however, faults thelogicof infrastructureleadingto
greater economic activity Supply of aroad creates demand
for the road. Evidence also favours an aligned development
approach. States that are more committed to infrastructure
spending are outgrowing their reluctant peers.

So far as social outcomes go, the Centre is again back-
ingitstargetswithmoremoney [tisin
sight of the end to chronic develop-
ment blights such as poverty, and isin
a position to step up resources as the
scale of the issue diminishes into iso-
lated pockets. On other issues such as
unemployment, however, it needs the
states to be on board with governance,
reforms and skilling. Here, too, access to funding, both
internal and external, is tied to a national view of deve-
lopment that leaves little scope for departure by the sta-
tes. This curbs the political space for parties in power on
the basis of regional aspirations.

Yet, the objective metrics of development arenot indis-
pute. New Delhi has more resources to share with states
both for infrastructure and welfare. States will have to
fall inline with a national development course and evolve
their specific roles depending on their resource endow-
ments. The New Delhi consensus has been decades in the
making with states contributing enormously to shaping
the development agenda. As parts of that agenda reach
fruition, states will have to build on those gains to evolve
strategies for further development that may very well be
vastly superior to the common minimum programme.

Caring On a Need
To Let Go Basis

Last week, Britain introduced a bill to allow terminally ill
adults with six months or less to live seek medical assistance
to end their lives. Such a procedure would need approval from
two doctors and a high court, and is limited to those mentally
capable of making the decision. Assisted dving is legal in Ca-
nada, Spain, Portugal, 11 US states, mostof Australia, Switzer-
land and the Netherlands. Inasense, it's the truetest of asocie-
ty ensuring dignity to the individual.

In India, the legal stance on euthanasia has evolved through
three key cases: Gian Kaur v State of Punjab (1996), Aruna
Shanbaug v Union of India (2011), and Common Cause v.
Union of India (2018). In Common Cause, the Supreme Court
distinguished between active and passive
euthanasia, with the former involving
&8 administration of lethal substances and

N the latter involving death from disease
following withdrawal of life support. The
court provided guidelines for advance di-
rectives (ADs), detailing patients’ treat-
ment preferences and designated deci-
sion-makers if they become incapacitated. Although guideli-
nes were eased in 2023 to broaden AD implementation, they
still impose a heavy burden on applicants. Each AD requires
approval from twomedical boards, and their decisions can on-
Iy be contested via writ petitions under Article 226.

The current passive euthanasia framework largely burdens
patients’ families with a stringent bureaucratic process to imp-
lement ADs, which must be notarised and signed before a judi-
cial magistrate. This is understandable, but errs in being over-
protective. Also, awareness about ADs remains low. Both these
hurdles need to be tackled, with checks against abuse in place,
especially inacountry where hospice care iscostlvand limited.
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J Mamata Banerjee continues an old
Marxist tradition of the Grand Whine

When Others Get,
And You Don’t Want

Beware thefury of aCM scorned. Mamata Banerijee, archcri-
tic of central governments when she isn't part of them, has
followed an old Bengal tradition. This tradition of blaming
the central government for all ills and shortcomings of the
state was honed and sharpened by the card-holding Marxists
who preceded her (Trinamool is Marxist without holding a
card or candle). Seeing Didi pick up the baton in response to
the Union budget last week was both reassuring and begui-
ling at the same time. ‘It is an anti-poor, anti-people budget,
and Bengal has been deprived,” was her pithy reaction, ad-
ding for effect, ‘Idon’t see any light. It isdark, dark and dark.’
The paradox in her ‘anger’ was also interesting: ‘Bengal
has been deprived, though we do not need anything.’ The
state, not known yet for its talent for wealth-creation since
jute became out of fashion, if one gets Banerjee’s message
right, wants supply even if it has no demand. Almost pre-
empting what we may have had in mind in terms of mar-
king her as a jealous CM, she said that despite her ire, she
did not have any objection that ‘Andhra Pradesh and Bihar
have got money But you cannot discriminate against
others.” Like the colleague who insists he doesn’t need mo-
remoney butcan’t understand why others have got abigger
raise, Didi is upset that politics plays a part in economics,

Unlike Biden, Harris is feared by Republicans — and clicking the Democrat machine into motion

Kala Bloom into POTUS?

+ he US presidential election
' justgotreal. Democrats have

a fighting chance with Kam-
ala Harris as the presumpti-

ve nominee, She has landed
in a burst of enthusiasm from the long
dejected, and a pot of money from the
newly generous. Potential rivals and

party grandees have buried all doubt
and endorsed her, St Obama has bless-
ed her.
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Harris can bring in Republican
women, secret anti-Trump voters
who soured on him after Roe v
Wade was overturned. But she
also has to attract White men

swing states and solidify the

Indian American vote again

the space to fashion her image. But t1-
me is short,

Harris is riding the ‘meme wave' to
voung hearts, clocking a remarkably
fast rate of acceptance among Gen Z
voters whowere switched off and tuned
out. They are now her soldiers on Tik-
Tok — ves, the Chinese info op is their
preferred medium —and her force mul-
tipliers on Instagram. The memes are
happening organically without inter-
ference from that campaign staff beca-
use that would be totally ‘eringe’.

The ‘Kamalanomenon' has turned
Harris'word salads and cackling laugh-
ter from fodder for derision to endear-
ing traits of authenticity Black Twit-
ter has offered a new slogan — MALA

Make America Laugh Again. It con-
tains part of her name. A new Axios/
(zeneration Lab poll of Gen Z and vo-
unger millennials done after Joe Bi-
den withdrew from the race shows
Harris with 60% support and Donald
Trumpat40%.

She is closing inon Trump in the lat-
est Wall Street Journal poll of register-
ed voters, which shows the race is es-
sentially tied. She gets47% supportand
he49%, but that’s withinthe marginof
error. Biden trailed by six points in the
last WSJ poll as candidate.

Trump is now the ‘old man’ in the
sea whomust battle a younger woman.
The escape from an assassin’s bullets
and the clenched fist worked better ag-
ainst Biden, an older, more feeble rival.
Against Harris, not so much. She can
punch back. Trump's vice-presidenti-
al choice of J D Vance is already prov-

Orange in the new White?

ing somewhat burdensome, Vance has
talked of a national ban on abortion,
discussed women in a pejorative way
and generally had a bad landing.
Republicans didn't fear Biden. But
they do fear Harris. She is clicking the
vast Democratic Party machine into
motion. Energised loc- al netwo-
rks, support groups,
the Obama coali-
tion of Black, wo-
men and voung vo-
ters coming together
along with multi-
ple streams of do-
nors can outper-
form Republi-
cans. In the end,
it's about the gro-
und game to get

heecalled her ‘aradical left lunatic’, ‘Ly-
ing KaMaala Harris'. Deliberately mis-
pronouncing her name to stress her
non-Whiteness is a political tactic, not
adisability

Republican rhetoric will get harsh-
eras they confront the reality of arace
that is suddenly tight. The election is
no longer in their pocket.
Trump is painting dark
pictures and apocalyp-
tic tomorrows if the
Dems win. The kind-
er, gentler phase af-
ter the ‘hand of god’
saved his life last-
o ed all of 20 minu-
| tesbeforehis ‘nor-
= mal' persona ca-

| me roaring back

K ; - -
oion s il dhe The latest WSJ poll has Harris with Commention.
young actually 47% support and Trump 49%, the As Harris craf
turn up, or just latter now the ‘old man’inthesea ts her message,
meme away? who must battle a younger woman she will run to-

As the political wards the centre

weather changes, Republicans arerac-
ing to define Harris before she can defi-
ne herself. She isanuber California lib-
eral, a DEI hire(a beneficiary of ‘diver-
sity equity and inclusion’ policies)and
notdeservingof her position. For Van-
ce, who is married to an Indian Amenrt-
can, Harrisis'‘achildlesscatlady’. Tru-
mp’s abusive language is in full flow —

on some issues, As Biden's vice-presi-
dent, she isthe inheritorof his maladi-
es — illegal immigration, inflation,
high gas prices at home and two wars
abroad, to say nothing of the botched
withdrawal from Afghanistan. She
will have to own some, disown some.
On the positive side, she is still a large-
Iy unknown figure for voters and has

Current exuberance aside, it's wor-
thrememberingthat Harris' presiden-
tial bid in 2020 collapsed miserably. Re-
publicans will cite chapter and verse
from her campaign and emphasise her
thin political history Her record as
California’s attorney general has con-
troversial bagezage that will be opened,
As vice-president, she alienated staff
and many left in anger. For now, she is
using Biden's campaign operation for
the most part.

On the plus side, Harris can cite the
administration’s impressive legisla-
tive record — funding for infrastruc-
ture, hi-tech manufacturing, expand-
ed background checks for guns and the
Inflation Reduction Act. And go all out
onabortion rights — Trump's weakest
point. That'sone issue she has forceful-
Iy championed, and 1t's one on which
she sounds eloquent, not foreced.

Harris can bring in Republican wo-
men — the secret anti-Trump voters
who soured on him after the Supreme
Courtoverturned Roe v Wade. African-
American men and women are alrea-
dy uniting behind the ‘sista’ in large
numbers, But Harrisalsohastoattract
White men in swing states and solidify
the Indian American vote once again
for the Democrats. Yes, there's been a
19% drop in Indian American support.
But it hasn't necessarily gone to Tru-
mp, according to a survey of Asian
American attitudes.

Harris' electoral fate will depend on
awide coalition, Kam she?
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Heat at Work

Over 70% of the global workforce, or 2.4 billion people, are at substantial
risk of extreme heat. According to a new ILO report the situation is
particularly dire in the Africa and Arab regions, where more than 90% and
80% of workers are exposed, respectively. In Asia and the Pacific - the
world's most populous region - that figure is three in four workers (75%).
In addition, heat stress at work is projected to cost the global economy
$2.4 trillion by 2030, up from %280 billion in the mid-1990s...

Percentage of workers exposed |,

6.7 Asiaand the Pacific

17.3 Europe & Central Asia

Occupational injuries

excessive heat, 2020
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Singula

Rohit K Singh
———————

Futurist Ray Kurzweil's latest bool, The
Singularity 1s Nearer: When We Merge
With Al presents a compelling vision of
humanity's future, dominated by rapid
technological advancements set to trans-
form our existence. Kurzweil explores
the convergence of genetics, nanotech-
nology and robotics (GNR), which will
lead us to a pivotal moment. This mo-
ment, when machines surpass human
intelligence — singularity — promises
profound changes that could redefine
our lives in thrilling and unsettling ways.
kKurzweil’s Law of Accelerating Retur-
ns(LoAR) underscores the exponential
nature of technological advancement.
India 1suniquely positioned to harness
this momentum with its thriving tech
sector; vast pool of talented engineers,
and a young, digitally connected popula-
tion. Singularity may seem like a distant
horizon, but Kurzweil suggests it'sclo-
ser than we think. For India, the impli-
cations are profound.
» Rewriting code of life Imaginea
world where diseases like cancerarea
thingof the past, ageing is slowed or
reversed, and humans can augment
their natural capabilities, Kurzweil
anticipates significant genetic break-
throughs, enabling us to manipulate the
code of life. Advances in CRISPR (clus-
tered regularly interspaced short palin-
dromic repeats)and other gene-editing
technologies will allow us to eradicate
genetic diseases, extend human longevi-
ty, and enhance our physical and cogni-
tiveabilities.

For India, ability to tackle endemic dis-
eases, improve agricultural yvields thro-
ugh GM crops and enhanee health could
drive benefits. However, these possibili-
ties also raise ethical and societal ques-
tions, Who will have access to these

rity Not

technologies? How will we address the
potential for genetic inequality”? Kurz-
well acknowledges these challenges, but
remains optimistic that humanity will
find ways to navigate them responsibly
P Atom by atom Nanotech 1s another
key area of focus. Kurzweil predicts that
nanobots — microscopicrobots that are
50100 nanometres(a billionth of a metre)
wide—will become commonplace, per-
forming tasks ranging from medical
procedures inside our bodies to environ-
mental clean-up. Nanotech could lead to
the development of new materials with
extraordinary properties, driving inno-
vation in industries such as energy, manu-
facturing and electronics.

Adopting nanotech could be a game-
changerfor India. The country’s strong
pharma industry, coupled with its grow-
ing emphasis on clean energy and envi-
ronmental sustainability, positions it
well to harness the benefits of nanotech.
Dieveloping policies that encourage in-
novation while ensuring safety and
ethical considerations will be crucial.

P Super-smart machines Perhaps the
most provocative aspect of Kurzweil's
predictions 1s the rise of super-intelli-
gent machines. He predicts that this will
happen by the 20405, leading to a profou-
nd transformation of society

Kurzweil's vision of the future is exhila-
rating and daunting. The potential bene-

Looking into the charmed circle

fits of these technological advancements

areenormous, But soare the risks.

Developing frameworks forethical and

responsible use of tech will be crucial.

This includes robust regulatory mecha-

nisms, international cooperation and

public engagement to ensure benefits of
technological progress are widely shared.
Education and workforce development

will also be key As tech transforms in-

dustries and jobs, we must prepare for a

future where the nature of work isfun-

damentally different. This means equip-

ping people with skills needed to thrive
in a rapidly changing world and ensur-
ing that social safety nets are in place to
support those displaced by automation
and Al

For India, this means a renewed focus
on STEM education, fostering a culture

of innovation, and building an ecosystem

that supports startups and technologi-
cal advancements. Initiatives like

IndiaAl Mission, Digital India and Skill

India are steps in the right direction.
Kurzweil's optimism is grounded in
the belief that humanity has always
risen to the challenge of technological
change. He points to historical exam-
ples, such as the Industrial Revolution,
where initial disruptions gave way to

prosperity and improved quality of life.

The key heargues, is toapproach the
future with a sense of agency and res-
ponsibility, actively shaping the trajec-
tory of technological progress rather
than passively reacting toit.
Kurzweil's vision of the future isone
where the lines between human and

machine blur, where tech augments our
capabilities and opens new possibilities.

Aswestand on the brink of this trans-
formation, the choices we make today
will determine whether we harness the
power of tech for the greater good or
succumb to itsrisks.

For India, a country poised to bea glo-
bal leader in tech and innovation, sing-
ularity is not just nearer; it reflects our

aspirations and potential asanation. The
future demands our attention, creativity

and collective wisdom.
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Overkill

Men at Work

The sax beginning to this gem
1s truly plaintive, wistful, whi-
le remaining whimsical. And,
then, the song ‘Overlkill’ starts
in earnest. Singer Colin Hay
startsas if scratching an itch:
Tean't get to sleep/ Ithink ab-
out the implication/ Of diving
in toodeep/ And possibly the
complications.’

The hangdog, tipsy charm of
this 1983 number from Men at
Work s second album, Cargo,
is best heard in the quiet of
night, where the song can only
accompany distant traffic
sounds. @uite unlike most of
the Aus-
tralian
band's
S0NZS —
riotous
delights
like
‘Down

T Under'
and ‘Who Can It Be Now? —
this is contemplative, sway-
ing between vulnerability
and swagger,

Hay’s signature vocals —
smooth as chocolate butter-
cream frosting with that hint
of astutter — invitesusto
jump down the shelters and
escape the nmndane. “Day after
day it reappears/ Night after
night/ My heartbeat shows
the fear/ Ghosts appear and
fade away’ The melancholy
seeps into the night air,

At least there's pretty lights,”
the song says with a tew drops
of irony ‘And though there’s
little variations/ It nullifies
thenight/ From overkill.’
‘Overkill’ is a quiet, wistful
rejoinder to the OT'T, hyper-
bolic world we have become.

Chaerkill
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Savour it

The writer isformer secretary, Gal
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The Power
Of Thought

VBALASUBRAMANIAM

The Yog Vasisht says that San-
kalpa, or thought, generates this
universe through its powerof dis-
crimination. Ourthoughts crea-
te words and actions. The quali-
ty of our thoughts will always
determine the gquality of our liv-
es, Our thoughts not only shape
ourexistence but also define our
essence. The way we think gov-
erns how we live and defines
who we are.

Thoughts generated in the mind
send out vibrations to the world.
The stronger your thoughts are,
the stronger the vibrations will
be. A monk used to stroll on the
beach. When he rested, seagulls
wollld come and sit on his shou-
lders. They neverfelt threatened.
Mon-violence radiated from his
whole being.

One day, his son requested him
to catch one of the seagulls. The
next day, the monk went for his
usual stroll. He was determined
to catch one of the seagulls for his
son. This day, however, none of
them came anywhere near the
monk. The monk wassurprised.
Then herealised that his thou-
ghts had communicated to the
birds before he could act on them.

[t is not the event but vour thou-
ghts that trigger the chain reac-
tion of feelings, actions and con-
sequences, Krishnsays, ‘Noman
rests amoment inactive,” We al-
ways act on the thought plane
even when inactive on the bodily
plane. Therefore, it weobserve
ourselves, we can easily mould
our thoughts. If our thoughts are
pure and noble, our actions will
follow: If our thoughts are filled
with hatred and greed. our acti-
ons will be the same.

_ Chat Room |

Real Estate Loses
Inflation Vaccine

Apropos the Edit, ‘Could Render
Home Not-So-Sweet Home' (Jul
26), the abolition of indexation
for LTCG on property sale is not
only a regressive measure but
alsonegates the basic principle
of taxation. Indexation is neith-
er a concession nor a benefit, It
is the most scientificmethod to
assess the real capital gains, sans
the inflation impact. Taxes shou-
ld be levied on actual income or
oains and not on arithmetic deri-
vations. In the name of simplifi-
cation, Gol is causing tremend-
ous harm to the entire real esta-
te sector: This ill-conceived move
will impose a huge burden on
the public who are aspiring for
value realisation on saleatan
opportune time. It is essential
for Gol to review the decision.

RAJARAO KUMAR
Bengaluru

The Union budget has dealt a mas-
sive blow to those who bought
housing property after 2001 by
withdrawing indexation bene-
fits, ostensibly under the guise of
simplifving LTCG. Selling equi-
ty is easy fast and cheap. Proce-
eds realisation is short, within
amaximum of twodays. On the
other hand, sell-
ingone’s house
is difficult since
it is influenced
bv size, design,
location and se-
veral other fac-
tors relating to
the property It
is also expensive (stamp and re-
oistration fees), cumbersome
and time-consuming. Equating
the two asset classes, equity and
property; is like comparing man-
go and bitter gourd. So, taxation
rules relating to investing in the
two have to be different. This in-
justice must be rolled back.

UDAY NENE
Thane

GreenWins 2024
Paris Olympics

The Paris Olympics 2024 has tak-
enasignificant step forward in

acknowledging and addressing
the climate change crisis with a
vow to halve carbon emissions to
L.75million tonnes, by focusing

on recyveling, reusing, reducing
and relying on renewables. Whi-
le the Olympics is accompanied
by a boom in the construction in-
dustry the Paris Games set a new
trend by using existing buildings
in the city to host 85% of events.
Concerted efforts towards mak-
ing the world's greatest sporting
event more sustainable are wel-
come and must be replicated by
other major sporting spectacles.

MJEYARAM
Shoelavandan, Tamil Nadu

Letters to the editor may be addressed to
editet@timesofindia.com
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New Delhi: Colgate-Palmolive (India)
Ltd has received a tax demand notice of
248,74 crore from the Income Tax Autho-
rity in a transfer pricing-related issue.
The FMCG major said it will be chal-
lenging the order before the appellate

tribunal.

Colgate-Palmolive India Ltd (CPIL),
which operates in oral care and perso-
nal care, received notice on July 26,
2024, according toaregulatory filing by

the company.

The income tax demand is for the finan-
cial yvear ended on March 31, 2021, for
transfer pricing-related issues.

"The Company has received a Final As-
sessment Order for Assessment Year
(AY) 2020-21 carrying a demand amoun-
ting to T248,74,78,511/-," it said. The said
demand includes interest amounting to
T79.63 crore, CPIL added.

"The companyv will be filing an appeal
before the Income Tax Appellate Tribu-
nal against the said order,"” said CPIL ad-
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Colgate-Palmolive Gets 249c¢r Tax Notice

Companies: Pursuit of Profit

ding "There is no impact on financial
operations or any other activities of the
Company duetothisorder.”

The demand is mainly due to transfer
pricing-related issues.

"It may be noted that these are standard
disallowances in line with the disallo-
wances in prior assessment years aga-
inst which the Company has already fi-
led an appeal,” it added.

CPIL had net sales of 5,644 crore in
FY2023-24. —PTI
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

CIN: L45400HR1985PLC021622

FOR THE QUARTER ENDED JUNE 30, 2024

(Rs. in Crores except per share data)

cr e ati “ Sl. PARTICULARS QUARTER ENDED YEAR ENDED
g No. 30.06.2024 31.03.2024 30.06.2023 31-03-2024
* (Unaudited) (Audited) {(Unaudited) (Audited)
A Sustainable Future Rfer Note 2]
. 2. | Net Profit/(Loss) for the period (before Tax, Exceptional 103.74 98.66 57.47 318.58
To cOme items and share of profit (loss) in associates and jointly
: : . controlled entities)
: 3. | Net Profit/{Loss) for the period (before Tax, share of profit/ 103.74 98.66 57.47 318.58
(loss) in associates and jointly controlled entities and after
Exceptional itemns)
4. | Net Profit/(Loss) for the period after Tax, (after Exceptional 91.01 84.01 50.12 265,93
items and share of profit/{loss) in associates and jointly
controlled entities)
5. | Total comprehensive income for the pariod 91.01 B82.03 50.12 263.95
[comprising Profit for the period (after tax) and other
comprehensive income (after tax)]
6. | Paid up Equity Share Capital (face value of Rs. 2/- each) 68.38 68.38 64.82 68.38
7. | Other Equity (Reserves excluding Revaluation Reserves) 3587.98
8. | Earnings Per Share (of Rs. 2/- each)
{a) Basic EPS (Hs.) (not annualized) 2.66 2.39 1.56 7.96
(b) Diluted EPS (Rs.) (not annualized) 2.66 2.39 1.56 7.96

Extract of the Unaudiled Financial Results for the Quarter ended 30 June 2024

Particulars

Quarter
ended

30.06.2024
(Unaudited)

Standalone

Quarter
ended

30.06.2023
(Unaudited) |

Year
ended

31.03.2024

(Audited)

Quarter
ended

30.06.2024
(Unaudited)

Consolidated

Quarter
ended

30.06.2023
(Unaudited)

Year
ended
31.03.2024
{Audited)

NOTES:

1. The above unaudited consolidated financial results for the quarter ended June 30, 2024, have been reviewed by the Audit Committee and
approved by the Board of Directors at their respective meetings held on July 27, 2024, The Statutory Auditors of the Company have conducted
limited review of these results.

2. Thefigures for the quarter ended March 31, 2024, are the balancing figures between the audited figures for the full inancial year ended March
31, 2024, and the unaudited figures for the nine months ended December 31, 2023.

3. These unaudited consolidated financial results have been prepared in accordance with the recognition and measurement principles of India
Accounting Standards (Ind AS-34) 'Interim Financial Reporting' as notified under Section 133 of the Companies Act, 2013, read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time. The said financial results represent the results of Anant

1 2 3 4 S 6 7 8 FlaleJrnitEd (“the Company”), its su_bsitiiarias {mget[‘uar referred as 'Gruup'? and its share in financial results of associates and juin_tly c::rrrtrplled
1 | Total income from operations 4441922 2012295 | 161985.03 48520.57 43075.00 | 178500.88 :Rgthe; nﬂgﬁ{ﬁ:&be&n preparad in accordance with Ind AS-110 'Consolidated Financial Statement’ and Ind AS-28 'Investment in Associates
2 | Net profit before tax (hetor ional it : : : ; : : 4. The Company has incorporated two wholly owned subsidiaries namely Romano Builders Private Limited and Vrittanta Real Estate Private
shlsbetmaioaialalis Br. 1930 £ 1R 1R riaha; | 2714145 Limited. During the quarter ended June 30, 2024, Romano Projects Private Limited and Saiguru Buildmart Private Limited became a subsidiary
3 | Net profit before tax (after exceptional items) 8777.01 615255 | 2354517 7871.46 710553 | 27141.45 and step-down subsidiary of the Company respectively. | - o
Further, during the quarter ended June 30, 2024, the Company incorporated an LLP namely MKAR Ventures LLP by entering intc a Limited
4 | Profit after tax 4510.98 406604 18079.39 BE0R.07 4807.13 21332 45 Liability Partnership Agreement with Destination Properties Private Limited to develop Group Housing Project.
5. During the quarter and year ended March 31, 2024, the Company had allotted 1,68,91 891 equity shares to eligible gualified institutional buyers
5 | Profit after tax attributable to owners of the parent company 547414 4873.24 20811.89 atthe issue price of As. 296 per equity share, through Qualified Institutions Placement, aggregating to As. 500 crores,
Out of such funds, an amount of Rs. 474.62 crores was utilised during the quarter and year ended March 31, 2024, towards its intended
6 | Profit after tax attributable to non-controlling interest 31.93 33.89 520.56 purpose and the remaining amount of Rs. 25.38 crores has been utilised during the quarter ended June 30, 2024, There has been no deviation
or variation in utilization of funds as referred to in Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
7 | Total comprehensive income after tax 4506.63 4079.82 18094.65 5397.03 4889.20 21307.84 2015,
6. Postthe quarter, the shareholders of the Company at the 39th Annual General Meeting held on July 20, 2024, have approved the final dividend
B | Paid-up equity share capital 96596.67 9696.67 969667 96596.67 9696.67 96596.67 (@36.50% i.e. Re. 0.73 per equity share (face value of Rs. 2 per equity share) for the financial year ended March 31, 2024, amounting to Rs. 24.96
(Face value of share ¥ 10/- each) crores.
A detailed report from the monitoring agency regarding this matter is accessible on the Company's website at www.anantrajlimited.com.
9 | Other equity excluding revaluation reserve as per balance sheet | 144747.23 13332200 | 14018835 | 156411.25 14221322 | 151012.60 7. The standalone financial results of the Company for the quarter ended June 30, 2024, are available on the Company's Website
{(www.anantrajlimited.com)
10 | Net worth* 153253.67 | 142113.40 | 148771.01 | 165109.20 | 15110895 | 159689.61 KEY STANDALONE FINANCIAL INFORMATION IS GIVEN BELOW :- (Rs. in Crores)
11 | Paid up debt capital 182261.00 | 185146.11 | 185218.62 | 235583.86 | 224996.77 | 235040.30 Sl. PARTICULARS QUARTER ENDED YEAR ENDED
: No. 30.06.2024 31.03.2024 30.06.2023 31-03-2024
12 | Debenture redemption reserve 3183.39 4895.41 3219.38 4119.1 5732.45 4134.34 (Unaudited) (Audited) (Unaudited) (Audited)
13 | Eamings per equity share (of ¥ 10/- each) - (not annualised) 4.65 4.19 18.64 5.65 5.03 21.46 [Refer Note 2]
(including net movement in reguiatory deferral account balances): 1. | Total Income 284.29 277.99 188.36 896.68
Basic and Diluted {in )
2. | Profit/(Loss) before tax ob6.86 46.21 34.94 166.32
14 | Earnings per equity share (of T 10/ each) - (not annualised) 5.27 464 17.48 6.25 5.48 20.43 3. | Profit/(Loss) after tax 42.28 40.83 25.86 130.02
[excluding net movement in regulatory deferral account balances):
Basic and Diluted (in ) 4, Other Comprehensive Income/(loss) - {1.91) - (1.91)
*Exciikiig Fiy aah ulzaion rasene and e of Ofher corprahansive ooime. 5. | Total Comprehensive Income/({loss) 42.28 38.92 25.86 128.11

Notes:

1. The above is an exiract of the detailed formats of financial results filed with the Stock Exchanges under Regulation 33 and 52 of the SEB! (Listing Obligations and Disclosure Requirements)
Regquiations, 2015, as amended. The full farmats of the financial results of the Company are available on the investor section of our website hitps:iwww.nipc.co.in and under Corporale

Section of BSE Limited and National Stock Exchange of India Limited at hitps:/fwww.bseindia.com & https-www.nseindia.com.

2, Previous perods figures have been reclassified wherever considered necessary.

NTPC Limited

Place: Mew Delhi
Date: 27 July 2024

(A Govtl. of India Enterprise)

Leading the Power Sector

For and on behalf of Board of Directors of
NTPC Limited

Follow us on: nmipm E!ntpclimiteﬂ nmtcpuﬂd! mmﬂmpﬂnwnmc @mtpulimitad

Regd Office: NTPC Bhawan, Core-7, SCOPE Complex, 7, Institutional Area, Lodhi Road, New Delhi-110003 « CIN-LA01010L1975G0I007966 « E-mail: nipece@ntpe.co.in « Website: www.nipe.co.in

(@) EAST CENTRAL RAILWAY (@’

E-Tender Notice

OPEN TENDER, Batch no. 13/2024,
Dt. 25.07.2024

E-Tender notice for supply of materials
"Participation in through® Web portal of
IREPS-www.ireps.gov.in, Offers are
invited for supply of the following
matenials. The closing time for the lenderis
at 14.00 Hrs.

SI.No. : 01, Tender no. : 37245182,
Short description of item : Supply,
instaliation and commissioning of
Inverter based MIGIMAG Synergic pulse
welding plant, Air cooled torch (400 Amp)
at CRW, Hamaut. Technical specification
attached. [Warranty Period : 30 Months
after the date of delivery]., Quantity : 07
MNo., Publishing date & time :
18.07.2024, 08:23:19, Tender closing
dt. &time: 23.08.2024, 14:00

Dy. Chief Materials Manager
CRW, E.C. Rly., Harnaut

PRIOT7S/HRT/STORE/T/24-25/32

0] EAST CENTRAL RAILWAY (o]

E-TENDER NOTICE

The Senior Divisional Electrical Engineer
(G), East Central Railway, Samastipur for
and on behall of the President of Union of
India invites Tender from competent and
experienced Conlractors having valid
Electrical Conftractor's license, lechnical
expertise, financial solvency through
E-Tendering mode of GeM web portal for
execution of the following works. Tender
No. & Date - GEM/2024/B/5196635 date -
24.07.2024 |{Open), Sr. No. (1) Name of
work with its location - Provision of 70
KWp off grid Solar power system at 70 Nos.
LC gates over SPJ Division, (2) Approx.
Cost of Work- Rs. 7B 58.480.00
(3) Earnest money/ Bid Security - Rs.
15720000 Cost of tender document -
(Mil) (4) Validity of Offer (Days) - 30 days.
(5) Date & Time for closing & opening of
tender - Date of closing of E-Tender at
13.00 hours on 16.08.2024. Date of
opening of E-Tender from 13.30 hours on
16.08.2024. (6) Website particulars,
Notice Board location where complate
details of tender can be seen and
address of the office : Website -
https:/igem.gov.in, D.R.M. (Elect.)
Office/Samastipur. Manual offers are not
accepled against GeM Bid. NOTE : Any
other modificabion/information related to
the above said tender will be uploaded on
the website instead of publish in
NEWSpaper.

Sr. Divisional Electrical Engineer/G/Samastipur
PR/O7E68/SPJ/IEGEN/T/24-25/44

LEADING

SUSTAINABLE GRO

THROUGH DEDICATION

& SERVICE

Sdf

(dalkumar Srinivasan)

Director (Finance)

DIN:O1 220828

8. The above is an extract of the detailed format of unaudited financial results for the quarter ended June 30, 2024, filed with the Stock Exchanges
under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015. The full format of unaudited financial
results (Standalone & Consolidated) of the Company for the quarter ended June 30, 2024 are available on websites of National Stock
Exchange of India Limited & BSE Limited (www.nseindia.com & www.bseindia.com) and on the Company's website at
www.anantrajlimited.com

Place : NEW DELHI
Date : JULY 27, 2024

For and on behalf of the Board of Directors
For ANANT RAJ LIMITED

Sd/-

AMIT SARIN
Managing Director
DIN : 00015837
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Extract of Unaudited Financial Results (Standalnne & Consolidated) for the quarter ended 30-06-2024

(¥ in crore)
Standalone Consolidated
sl. - Quarter Ended Year Ended Quarter Ended Year Ended
No. it 30.06.2024  31.03.2024 | 30.06.2023  31.03.2024 | 30.06.2024  31.03.2024  30.06.2023  31.03.2024
(Unaudited)  (Audited) | (Unaudited)  (Audited) @ (Unaudited)  (Audited) @ (Unaudited)  (Audited)
1. Total Income from Operations [ 4302331 12,613.14 1097557 47,4630 13,078.66 12,677.18 11,103.94 47.504.75
2. MNet Profit fﬂr the period (before Tax ancl E:-:c:ep‘rjnnai items) 4,325.82 5, 147.77 3,711.85 17,780, Eml 4,349.23 5.229.48 3,721.16 1?-959.9«4
3. Net Profit for the period before tax (after Exceptional items) 4,325.82 5,147.77 3,711.95 17,780.64 4,349.23 5,229.48 | 3,721.16 17,959.94 |
4. Net Profit for the period after tax (after Exceptional items) 3,442.45 401630 | 296073 14,019.21 3,460.19 4,079.09 | 2 968.05 14,145.46
5, E:?ﬁ?&ﬁ?iﬁ? rg“hfrf;i;ﬂlﬁ:;rf:;;‘:e[rc;ﬂ?"5'”9 Profit for the period (after 3,525.02 5,183.04 3,143.18 15.063.48 | 3,542.76 5,245.83 3,150,50 15,189.73
6.  Equity Share Capital (Face Value ¥10 per share) 2,633.22 2633.22 2633.22 2633.22 2,633.22 2633.22 2633.22 2633.22
7. | Other Equity §9,718.14 66,149.93 58,252.83 66,149.93 70,302.97 66,717.03 58,700.99 66,717.03
8. Securities Premium Account 1,577.53 1,677.53 1,677.53 1,577.53 | |
9.  Net Worth 72,351.36 68,783.15 60,886.05 68,783.15 |
10.  Paid up Debt Capital/ Outstanding Debt 456,79420 43794359 39758188 43794359 |
. Debt Equity Ratio* 6.27 6.37 6.42 E.E-?_i
12. Eﬂfﬂlngﬁ per Share {Df 10 Eﬂﬂh] “ﬂr Cﬂntlnumg and ﬂlﬁﬂﬂnllﬁu&ﬂ ﬂﬂﬁrﬁ[lﬂﬁﬁ-] [II'I ?}
Basic 13.07 15.13 11.24 53.11 13.14 15.36 | 127 5359 |
Diluted 13.07 15.13 11.24 53.11 13.14 15.36 11.27 53.59

REC Limited

(A Maharatna Government of India Enterprise)

(www.bseindia.com and www.nseindia.com) and also on the Company's website (www recindia_nic.in),

* Debt/Equity Ratio = Net Debt / Net Worth (Net debt represents principal outstanding less cash and cash equivalents available.)

1, The above financial results of the Company were reviewed by the Audit Commitiee and approved and taken on record by the Board of Directors at the meefing
held on 27" July, 2024, These results have been subject to limited review by the Statutory Auditors of the Company,

2.The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 & 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Requlations, 2015, The full format of the financial results is available on the Stock Exchange websites

3 For other applicable disclosure as required under requlation 52{4) of SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015, refer detailed
format of the financial results filed with the Stock Exchange {www.bseindia.com and www.nseindia.com) and can also be accessed on the Company's website
[weww.recindia.nic.in}.

Place: Delhi
Date: 27" July 2024

E-mail: contactusi@recl.in Website: www.recindia.nic.in, CIN: L40101DL1969G01005095

Corporate Office: Plot No. |I-4, Sector 29, Gurugram, Haryana -122001 | Tel: #91-124-4441300
Registered Office: Core- 4, SCOPE Complex, 7, Lodhi Road, New Delhi -110003 | Tel: +91-11-43091500

Record Date for interim dividend for the FY 2024-25

In the above board meeting, the Board of Directors have declared interim dividend of ¥3.50/- (Rupees Three and Paisa Fifty only) per
equity share of T10/- each for the financial year 2024-25. Further, the Company has fixed Friday, August 9, 2024 as the ‘Record Date'
for reckoning eligibility of shareholders for the purpose of payment of sald interim dividend. The said interim dividend shall be paid/
dispatched on or before August 23, 2024 to those shareholders, whose names appear (a) as beneficial owners in the statement(s)
furnished by the depository(ies) as on the close of business hours on August 9, 2024 in respect of shares held in electronic form;, and
(b} as members in the register of members on August 9, 2024 in respect of physical shares,

Follow us on:

OO DO erectindis

For REC Limited

(Vivek Kumar Dewangan)
Chairman & Managing Director

Scan this QR code to
download the Financial
Results

DIN - 01377212
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‘Budget will Spur Job Creation,
Boost Investments in Startups

FM says credit flow into SMES will be eased; angel tax abolition will help budding entrepreneurs,
while changes In tax slabs in new regime will leave more money with midale class

WWWECONOMICTIMES.COM

CENTRE CLARIFIES

Tax Clearance Paper Not
Must for all Going Abroad

NOT FOR EVERYONE Says only those accused of financial
Irregularities or having tax arrears must obtain a certificate

Monsoon

FLASH FLOOD OurBureau Most startups were S
WARNING ’T"'L-‘ New Delhi: Finance minister Nirmala hEUIﬂE thl,s griev
Low to Moderate flash fln-nﬂ Sitharaman on Sunday said the budget ance that funding New Delhi: The government on Sunday clari-
over west Madhya p proposals will spur job creation, encour- comes tothemthrou gh fied that only people accused of financial irre-
Pradesh. Vidarbha ..rf £y age investments in startups, leave more P ital fund gularities or having substantial tax arrears ne-
: A money with the middle class, ease credit venture capitai runas, ed a tax clearance certificate for foreign travel.
Low to Moderate flash fln-u[l flow to small and medium businesses, and when we havethe In the Finance Bill, 2024, the finance ministry
risk over Uttarakhand ' and keep up the thruston infrastructure ﬂngEl tax thE‘}’ are has proposed to add a reference to the Black
’ creation to boost economic growth. d 3 Money Act, 2015, to the list of Actsunder which
Rainfall Deficiency %3 Speaking at an event in Bengaluruy, scared to come with the a person should clearliabilities to geta tax clea-
June 1-July 28/July1-28 in % Sitharaman alsosaid theabolition of the money, and angel tax rance certificate. "The proposed amendment
so-called angel tax would help budding does not require all the residents to obtain the
East &NE (-17.1)/-20 entrepreneurs. “Most startups were hav- should beremoved tax clearance certificate,” the finance ministry
Northwest (15.6) /-8.6 ing this grievance that funding comes to : . said in a statement.
- y them through venture capital funds,.and FM Nirmala Sitharaman at an event in Bengaluru on Sunday. F1i As per Section 230 of the Income-tax Act, 1961,
Central (17.1)/35.6 when we have the angel tax, they are everyperson isnotrequired toobtain ataxclea-
scared tocome with themoney andangel toencourage banks—bv providingguar- Under the ten vears of Prime Minister rance certificate. Only in the case of certain
South Peninsula  (24.5%)/33.3 tax should be removed,” she said. antees-tolend tomicro,smalland medi- Narendra Modi (2014-24), the state re- persons, in respect of whom circumstances ex-
Introduced by the UPA government in - um enterprises (MSMEs) when they are  ceived as much as 2,985,618 crore in cen- ist which make it necessary to obtain a tax clea-
Countryasawhole (2.7%)/11.6 2012and imposed under Section56(2)(vili  at the initial stages of stress and help tral allocations, while it got only 81,791 rancecertificate will be required to obtain such L
b)of the Income Tax Act, angeltaxistyp- keepthem going, she said. crore during the UPA period (2004-14), a certificate, the finance ministry clarified. - f’,‘u o
Acﬁ‘l{e_m?ﬂnn ically applied to additional funds raised  Various changes in the tax regime pro- she said, The ministry said the income tax department, oo o BV
conditions likely by startups from angel investors over posed in the budget will leave #17,500  Similarly, grants-in-aid to Karnataka through a 2004 notification, has specified that 25 e u-*:._
over most parts and above the ‘fair market value’ of the moreinthehandsof asalariedemployee underthe Modiregime stoodat2,36,955 the tax clearance certificate may be required to By D e NS -
of northwest company. (intheformof areduced outgounderthe crore, way above #60,779 crore during be obtained by persons domiciled in India only ISTOCK
FORECA India inthe next Initially aimed at curbing money laun- newtax regime), she said. the UPA regime, she said. in certain circumstances, obtain a tax clearance certificate only after
"“"“ 4-5 days dering through this route, the provision Only TE35 crore was announced by the These include cases where the personisinvol- recording the reasons for the same and after
; later drew criticism for discouraging ‘ALLSTATES'INTERESTSKEPTINMIND’ UPA-Il government (2009-14) for rail- ved in serious financial irregularitiesand her/ taking approval from the principal chief
Increase in rainfall activity with startup funding. Sitharaman countered the opposition’s waysin Karnataka, while the latest bud- his presence is necessary in the investigation commissioner of income tax or chief com-

isolated heavy rainfall likely over

East India from July 30

Sitharaman also said the budget has in-
centivised job creation, especially for
hiring “first-timers” with the proposed
internship scheme and focus on ramp-
mgupskilling.

The government will also set up a fund

narrative that she did not mention the
names of all states in her speech, stress-
ing that the budget is for all states. She
also rejected the claims that Karnataka
has been deprived of itslegitimate reve-
nue share by the Centre.

et alone has made a provision of 7,559
crore, shesaid.

There is a lot of misinformation being
spread by the Karnataka government
over central allocation, the finance min-
isteralleged.

Angel Tax Removal will Help Startups Attract Investors: Goyal

Our Bureau

New Delhi: Commerce and industry Mi-
nister Pivush Goyal on Sunday said the
removal of angel tax, as proposed in the
budget, will help startups attract invest-
ments, Angel tax, or Section 56(2) VII B of
the Income Tax Act, was introduced in
2012 as an anti-abuse measure aimed at
curbing tax avoidance and money laun-
dering through inflated valuations.

Under this provision, if a closely held
company issues shares at a price excee-
ding the fair market value (FMV), com-
puted in accordance with prescribed
methodology, the difference is to be tax-
ed as income from other sources.

“Angel tax will be ended completely
and help attract investors in India,” Go-
val said at a post-budget interaction

announcement of customs duty reduc-
tion on gold to 6% from 15% will not only
helpsmall artisans but also promote the
country’s gems and jewellery exports.

“Lower import duty on gold and silver
will help artisans who make jewellery
with less amount of gold and silver but
have high workmanship. This will help
check smuggling,” Goyal said.

The budget announcement on lower
customs duty on marine products like
shrimp will help increase the income of
fishermen and aid exports, the minister
said. He also spoke on the budget provi-
sion on safe harbour rates for diamonds
for foreign mining companies selling
raw diamonds in the country.

On the announcement of setting up of
12 industrial townships in the country,
Goyal said one will be in Maharashtra
which would help create jobs and a

strong ecosystem for the industry
and trade, Stating that efforts
are on to reduce logistics
costs in business, he sa-
id the aim is to clock $2
trillion exports by 2030,

“This year we aim
(for) 70 lakh crore
export and the tar-
get is to increase
it 25 times by
2030," he said.

o

o **! i

Lower import duty on
gold and silver will
help artisans who make
jewellery with less amo-
unt of gold and silver but
have high work-
manship. This

. #/ will'help check
,M smuggling
A "\ PIYUSHGOYAL

Commerce and
industry Minister

of cases under the Income-tax Act or the We-
alth-tax Act, and it is likely that a tax demand
will be raised against him, or where the per-
son’s direct tax outstanding exceeds %10 lakh
which has not been stayed by any authority.
The ministry said a person can be asked to

missioner of income tax.

Such a certificate is required to be issued by
the income tax authority, stating that the per-
son has no liabilities under the Income Tax
Act or the Wealth-tax Act or the Gift Tax Act
or the Expenditure Tax Act, it said.

Proposed Change in Income
Tax may Hit Homestay Owners

Our Bureau

New Delhi: A proposed change in the income
tax provisions could raise the tax liability of
people who let out thelir property as homestay,

It mandates that income from the homestay
must be declared under house property and not
as business income, which many property
owners have been doing.

The move is aimed at plugging the loophole
that house owners used to lower their tax liabili-
ty “The amendment will take effect from the 1st

day of April, 2025 and will, accordingly, apply in
relation to assessment year 2025-26 and subse-
guent assessment years," as per the Memoran-
dum to Union Budget 2024,

Experts say the move will adversely impact
people who were giving out their houseunder
companies such Airbnb, and they will not be
entitled to other deductions. “The move
would impact the taxability of such business-
es and they would now be able to take advan-
tage of only a few deductions, like standard
deductions, deductions of taxes paid, and not
all expenses for business,” Vivek Jalan, part-
ner, Tax Connect Advisory, said.

For instance, some homeowners were
claiming deductions on services such as
cleaning and lodging. They will now be un-
able to claim these, Industry executives said

that in the absence of these deductions, tax
liability may go up by 30-40%. The govern-
ment has also made tax deduction at source
of 1% applicable on sale of an immovable
property valued at 250 lakh and more even if
the transaction involves multiple buyers
and sellers.

with industry in Mumbai, adding that
the tax was introduced in 2012 by the
UPA government.

India has the world's third-largest star-
tup ecosystem with 130,000 registered
startups. Goval also said that the budget

150,000

TOTAL REGISTERED STARTUPS IN INDIA
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WTO Accepts India and Taiwan's Request to

Tender HDIIEE for Faeder Wire Wnrlt

\i/| [ & COCHIN INTERNATIONAL AIRPORT LIMITED

TENDER Notice No. ICFIEL/Cons/2024-25 dt. 29.07.2024 ciaucommn/sswies TENDER NOTICE 29/07/2024 Lﬁiﬁﬁ-&%ﬂﬁ?ﬂdﬁ"ﬂ-ﬁ
. | . ltem rate E-tenders are invited from reputed contractors for the aned. ££.07.
For and on behall of The President of India, The Dy. Chief Electrical Engineer 1 - § o/ 0 |nctaliation, Integration Testing and Commissioning of E-Commerce | | Work: Left over work of new SSP at . - -
Maintenance Shell, Integral Coach Factory, invites E-Tender for the following work. | -} piatform for CIAL Duty Free at Cochin International Airport, Nedumbassery, Mudaria and feader wire for niew SSP e ay mm u Isp e u Ing I en
f Approx EMD | Tender Closing Name of Work Estimated Amount EMD  |Completion Penod |} lat MDXR. Tender Value : % a h 11 f
Tender Mo, Name of the Work Value in _ - _ ducts. The two sides are cur- case to the Appellate Body o
Lakhey | %4 |DateandTime ?ww.'ﬁ'm-*ﬂwﬂ gﬂéﬁ%ﬂhﬁﬁa :?':T'ﬁ?f'm;"fru: 1:15'Emm; Our Bureau rently engaged in resolving the WTO, which hasn’t been
(1) i2) (3) 4) (5) e Emmg Sadicrs f“g Operation|Rs250000- 4months MHIMESIHL O Tanws teein. o the dispute mutually. They functional for nearly two ye-
EL-W-884 Vo b & Froe & Coctin &Maintenance nrs. on 13/08/2024. For further details/ New Delhi: The World Tra- had sought more time from arsduetothe USblockingthe
Supply, Installation . . Contract) purchase of tender document, de Organisation’s dispute the DSB to appointmentof judges. India
PRIy 28,08.2024 Intemational Arport 5 P PP JUCE
2024245211505 éEﬁT mlssumm_g of 16.22 | 32,500~ at Interested firms may register themselves on the online E-Tendering portal eligibility criteria & the complete details ‘SE['LIDI‘I]E]II[ body {D,? B) 1}&5 ‘F‘IE;HSIFIEI‘ I‘hiﬂ: {?aﬂﬁppeﬂed a%ﬂu}_sththf} ]
el 15.30 hrs. https://etenders.kerala.gov.in and then download the Tender documents. | |for the above work, please contact accepie ‘alt‘E{]UEEt U £ uptmnl “ ingin its it e with Japan
Bay-1, Bay-2 and or el : I : Sd/- Offics of the Sr DEE/ TROISECR) dia and Taiwan to not adopt thepanel’sru- and the EU. The dispute was

Bilaspur or referidownload tender

Website for submission of offer | www.ireps.gov.in hi’s import duties on certain se initiatedby members had challenged the

Hindi version of the above tender notification is available in ; document which is available on our information and technology : Taiwan on In- import duty of 7.5%—later
34 : : . 1 ; g !
https:/icf.indianrailways.gov.in INTEG RAL COACH FACTGRY t\pi www.ireps.gowv.in products till October-end, of- ::':M:Sﬁ dia’stariffson increased to 15%—levied by
e 5 - fering a breather to manu- engaged in certain high- Indiain2017.Indiaraised the
TENDER NOTICE r. Divil. Electrical Engineer (TRD) facturers of mobiles phones recoivingthe techgoods,pe- duty to20%. India had impo-
The following e-tenders is published in IREPS website. Firms are requested to login | | CPRI10PRi160 _S.E.C.Railway, Bilaspur and components in India. dispute ople privy to sedthesedutiestoboostlocal
CENTRAL RAILWAY | to www.ireps.gow.in and quote against the tender. Manual quotations will not be | IS CEEEE T (T The twonations had earlier  mutually the matter sa- manufacturing,
entertained for the tender. : : : s : : -
Materials Management Department been given time until Sep id. The 1ssue  As per the 1‘1111135 _::rf tl_'.ua
Open Tender Date & tember 19, 2023, then Decem- came up at a meeting of the WTO, the panel's ruling will
E-PROCUREMENT ADVT. TENDER NOTICE NO . E-30/2024 , DT.25-07-2024 5| Tander el Name of th . af st 2
- - - 8 He ame of the Quantity | 0 E AST co AST RAI Lw AY ber1s, 2023 and then April26, DSB in Geneva on July 26. have to be adopted by the
sl | "'ET"_ D““"'f't'““ Sy | B et e Ho. RE[:'E"':“ Vroek ";;‘2;3‘ 2024 toresolve thedisputere-  If the talks fail, Taiwan co- DSBforimplementation wit-
SLESAL D T8 LN BRI g Sl BESEL ) U e : T T s File No. DRMEngg/KUR/24-25/E-Tender/39 garding New Delhi's import uld adopt the WTO panel fi- hin 60 days of the release of
Dt, 19.07.2024 o . H - £ diom 1oy ;
agzanzaps | Cable Assembly for Hand Brake 1076 Noa | DE-0A-24 for "MOVEMENT T Terder No- o Tender EPLHOR: duties on certain IT pro- lingsandIndiacouldtakethe theorder
arrangement OF PARTITIONS " LR ARRRRAR L IR RRRRRI LR RN
i MSIC/IOTHA) 126-2024, Did. 17.07.2024 .
272432508 {Side Bulfer 132 Nos | 08-06-24 2024471211 FROM STORES 2165 | 08.08.2024 (1) CONSTRUCTION w c I l d D
— MONT OF PF/ X Oal inaila braws
71245075 |Super inductive system. 01 Mos 09-08-24 i 4895-0T-11- FOR LOADING Coach at OF ROAD OVER BRIDGE (ROB) SPAN INT EGRAL COACH FACTORY i&
SHELL! "t
16242098 |Repair kit for auto drain valve 1025 Nos | 12-08-24 MOVT oo24.5  |INTO THE SHELL Sets | 15:00 Hrs. |1%36M COMPOSITE GIRDER + —— Plan to Meet
27241468 |Sub Kit PO e R AND GLEANING OF 1X1GMTR. COMPOCITE .GIRDER) AY TENDER NOTICE No. 2024235211474 Dt. 19.07.2024
1J | i o 7 ] i 3 % :
- rirgpes, 1_ ht L_R'E:EIC m.ﬁ.ﬁ.R -t g:;iiﬁ:iEFﬂHE :‘;': BHI:_I‘T'HT;E“EEIEEEEI!H IE-I.EIIZ::HDF l‘l.‘-ﬁlrlfﬁ. The following e-tender is published in IREPS website. Firms are requested to login FUtUl'E DEmaﬂd
igh Tensila Tight Loc wi _ = - ; i R i
38240365 H-Type Head and Balanced Draft Gear 35 Nos | 1208-24 e STATIONS AND (2) CONSTRUCTION fﬂ:::ﬁgp{:;gl;:.ignzﬁ. quote against the tender. Manual guotations will not be Hﬂlkat!!: CoalIn 'EI_IEI Ltdi 5
Fabricated Hand brake wheel (side & Commissioning of OF THE PROPOGED ROAD OVER advancing 119 projects witha
38243280 tad 4085 Nos | 12-08-24 Continuous Suppor BRICGGE. (ROB) SPAN (1X30M VAL a0 capacity of 836 million tonne
operated). Shioiit COMPOSITE GIRDER + 1X1BMTR Sl | Open Tender Short Dascription Tender | Recaipt / Date p :
27243955 |Set of Taper Roller Bearing Assembly GBS Set | 13-08-24 2024471211 | MUICIOTH 2! :“E‘ E'ﬂmp'”fm 09.08.2024 COMPOSITE GIRDER) AT RLY., KM. Mo, Mumber of the ltem Valua of Opening of per year and a sanctioned
rrangemen 532/35 - 5331 IN LIEU OF LC. NO. 263 Tender Form i
499-0T-12- -LUF-FIX . 1 No. capital of ¥1,33,576 crore, the
712450564 (Flat Panel Bazed C-ARM Machine. 01 Mo 13-08-24 2 SROT-10-: | MERMAFFIY Solabar in existing ol . % BEETWEEN BALUGADOM - CHILKEA Complete wiring P ' T I'E.
. _| MODFIX 2024-25 | oo To 15:00 Hrs S TATIONE: O IHURDE REAL vk In LHE Non:AG: world's largest miner said.
E?E4SED4A Set of Shaft and Assembled Dummy Pinion | 400 Set | 16-08-24 (VB} Underframe PALASA MAIN LINE OF KHURDA ROAD Arvirit BT tadhi These projects, whichareat
80243194 Servo Prass 150 RR 36120 Litre | 16-08-24 Assembly fixture at DIVISION. (ONLY RAILWAY PORTION) ILSCNLSCNAB VLSS 20.08.20249 'h’E!T'i[HJESEIE'EE of iﬂ'lDlEﬂ'IEﬂ-
|I . -
50244001 |Rel8y. AC Immune, plugin type style QTAZ | g0 0 | 17.08-24 SRR ICE Approx Cost of the Work (%) gl ¥ | SRR tﬁéﬁﬂ%iﬂ%ﬁhﬁw s 15 t% hrs tation, are part of CIL's
T IDC neutral Track, 9 Ohms, P ':'5  aiy Hindi version of the above advertisement is available in Lakhs, EMD (%) : 20,45,300.00, Completion handiing & inm"mifn ' “proactivestrategy” to
10241982 |Cylinder liner chrome plating 237 Nos | 19-08-24 hitps:Hict.indianrailways.gov.in Period ; 24 (Twenty Fours) Months. of equipment at ICF increase production capacity
38241532 |Roof ventilator assembly 1288 Nos | 20-08-24 | 21 Termar lo. seencimery: e, C“E‘; e e and meet future coal de-
1 : sisleHs N8 Wersen E ahove adverusameant s avalaie m WELISE il i
42242033 | 203 mm air brake cylinder assembly 363 Nos | 20-08-24 aw <10 ?‘Iﬁr_c.’ gHTe = Bl FROFOSED REFAIRS HiltpacE Indlinalimys.gowin !_'I'Iﬂﬁﬂf-. the company said in
432410334 | Axle pulley complete § groove 275 Nos | 20-08-24 : TO CESS SUCH AS WIDENING OF Dy. Chief Electrical Engineer/Fur-ll Its latest annual report. PTI
: ?H JAlgdh HE.’H-TI'\PI HYy ﬂ'ﬁl[] BANK, EASENING SIDE SLOPE,
43243220 |Jumper plug Assly, with cable 228 Nos | 20-08-24 MAKING TROLLEY REFUGES IN - - - :
27241023 |Set of Machined Items 247 Set | 21-08-24 COMFED mnwmwlwmmm B0 FH0020R DIFFERENT PATCHES AND ALONG Jharkhand Education P l‘ﬂjECt Council
38243647 |Altemate equalising stay. 1602 Nos | 21-08-24 W PROVIEIDN OF T0E WALL OF J.5.C.A Stadium Road, Jagannathpur, Sector -3,
T oM 16 OF AR APORA - HIONIA Dhurwa, Ranchi - 834004 Phone - 0651-2444502 Fax: 0651-2444506
il Taiik ROAD SECTION UNDER JURIDCTION E-mail: jepcranchil(@gmail.com
. ; [ 7 ENGINEER/ JAJPUR KEONJHAR|  E-Tender for Selecting vanous agencies for the 1. Supply of sporis item
38241651 |Cut off angle cock with vent. 2598 Nos | 23-08-24 Online tenders are invited for supply of following Plant Machineries at ROAD OF KHURDA ROAD DIVISION. 2. Installation and management of Canopy / Tent { Including Event Management)
?124SDE1A|CumEuzerized Numerically Controlled (CNC).| 01MNos | 23-08-24 DRMU Barauni under MPLAD funds from reputed suppliers who are Approx Cost of the Work () : LRI 3. Videography and T’hmmmphv (Including Video and Phato editing) 4. Hiring of Long vehicle (Bus), 5
38240261 |Yoke for upgraded high tansile CBC. 926 Nos | 26-08-24 registered for Sale Tax, Income Tax etc. under statutory requirements. Lakhs, EMD (%) : 2,97,700.00, Complation Printing and installation ( Flex , Banner , |EL‘I'IIL1.JI'IL t.-lLI ) unde hr Khl..‘l-!l{'.l Hmrkhand Subroto cup, "uhru
bt VISt oy ity ) [ Ao | |Period : 12 (Twelve) Months. cup, Hl ate Level Tournaments& SGFI Natonal empanelment through rate contract for 3 years,
JB2437464 |Hanger block for bolster suspansion. 20500 Nos | 26-08-24 mated ranog
. g P ; S.No Name of Work / It Esti Bid Security Tender Closing Date and Time ;Y& . o _ BID No. SPE/51/32/2024/2743
422415708 |Piston Packing 14270 Nos | 26-08-24 e Cost (Rs.) (EMD) in Rs. Hrs. 0f09,08,2024 for both the tenders), ) Jharkhand I-Eduuu[_mn I‘rn__it:r:t ['uum,il invites online bids through e-tender for Selecting various
432411194 | 110V, 200 Ah lead acid battery set, 1334 Nos | 26-08-24 - No manual offers sent by Post/ Courier/]  agencies for the |. Supply ofsports item 2. Installation and management of Canopy / Tent [Imludm;_, Event
snza31ns |Led Signal Lighting Units for Subsidiary 955 Kms | 260824 SEEPI!'. _Eanﬂ?"' T:ﬂé“g;ﬁ“ Fax or in person shall be aceepled agains! M.‘!:_'Lugt‘:m::nl] % "ufuh_.:f:gr::pl'{}-' and I"_hutubl_:jph_v (Including V ||_.1L:: and Photo I._I:illflﬂg} 4. Hiring 1111 Long
Colour Light o MEEESL] O ; such e-tenders even if these are submitted| | vehicle (Bus), 5. Printing and installation ( Flex , Banner , Hording , etc ) under Khelo Jharkhand, Subroto
_ Silage Bailer Machine along with on firm's letter head and received in time.| | cup, Nehru cup, State Level Tournaments& SGF1 National empanelment through rate contract for 3 years,
PYC Insulated Armoured Unscreened Chaff Cutt der MPLAD :
0245062 | ner cabla 35413 Nos | 26-08-24 1 . - y— 40.00 Lakh 80,000.00 All such manual offers shall be considered The complete tender documents can be seen on and downloaded from the websites http://
- S : : Fund for our DCS invalid and shall be rejected summarily jharkhandtenders.gov.in. The cost of tender documents is Rs. 11,800.00 (Eleven thousand eight hundred
38243031 |Guide bush for axle box guide arrangement | 2000 Nos | 28-08-24 A. Ratanman Babhanaaman without any consideration.
. ng ; s . ulﬂﬂ The lists of dates with regard to this inv [1.1Imn for bids are L_I". en below:
38243232 |Faceplate for buffer plunger 2000 Nos | 28-08-24 and Complete information including e-tender . 5 : : = —
B. Gokhlenagar Vishnupur documents of the above e-Tender is available SLno Details tart Date Time End Date lime
51246019 :afl'l""'“e Lang Fish Plate for 60kg (UICYEOET | 10519 cots | 28-08-24 inwebsite : https:lfwww.ireps.gov.in L Online Availability of Bid document | 26.07.2024 | 11:00am | 07.082024 | 6:00 pm
i M - — . . . Nota : The prospective tenderers are 2 I]m_umu.:-m [}nu rlln.nj | 26. 07.2024 I I l[l[] am t}" HE-. "t'.i"-l 6:00 pm
38240281 Emergenu:y lighting S:,'ST'E'TT'I- 1160 Nos | 28-08-24 Detalls of Tender programme, Tender documents, Specifications of ltems, advised to revisit the websits 10 (Ten) 3 B El:d MLL“% B e T __| - pm
- eneral terms & conditions are mentioned in tender document which may be days before the date of closing of tender ; - :
it Eﬂr?tr:ém oy forfugh tensie franstiarn thNeS. | 42305 cd ' obtained through website https:feproc2.bihar.gov.in since 29.07 1nzi o nole any changes / Corrigendum : SR B"?—"““'P“"*—'“.’! | 2607.2024 | 11:00am | 107.08.2024 | 6:00 pm
Lk ! g ile https:iiep . -gov.in si i : issued for this tender. . Opening of technical Bad [ 08.08. 2024 11:00 am
| 38243124 |Buffer Recoil Spring. 1890 Set | 30-08-24 Managing Directoy | Divisional Railway Manager (Engg), 7. | Opening of Financial Bid & Presentation) Announced afier the evaluation of technical bid
Detail notice & Tender Conditions can be seen and downloaded fram the website | |PR-352/Pr24-25 | Khurda Road 8. Signing of bid Awarding i Announced after the evaluation of financial bid |
www.ireps.gov.in. PO, : Barauni=851112, Disti~-Begusarai, Bihar; Phone: 06279 - 232888, 9570912725 Sd/-
Principal Chief Materials Manager, CSMT Fax:06279 232930; Gram : COMFED {Aditva Ranjan, )
Download UTS App for Tickets el aivoe: sutialenngouit.om | Wibine: wonsnliedmasn PR.N0.330934 Jharkhand Education Project Council(24-25):p >t Project Director JEPC, Ranchi
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DPII'T Working on Proposal to Further Tighten FDI Norms in Tobacco Sector

Press Trust of India

New Delhi: The Commerce and In-
dustry Ministry is working on a pro-
posal to further tighten the foreign
direct investment norms in the to-
baceo sector to check promotional
activities and curb smuggling in the
segment as firms are trying to cir-

cumvent norms, an official said.

At present, foreign direct invest-

DMRC Wins Global
Water Tech Award

New Delhi: The Delhi Metro
Rail Corporation (DMRC) has
received the'Global Water Tech
Award 2024' in the 'organisa-
tion’' category for its initiatives
in environmental conserva-
tion, according to an official
statement on Sunday.

Global Energy and Environ-
ment Foundation (GEEF) pre-
sented the honour, recognising
DMRC's efforts in water conser-
vation and efficient utilisation
of water resources across Delhi.

Its kev initiatives include ra-
inwater harvesting pits, sewa-
getreatment plants, and theuse
of treated effluent for construc-
tion, horticulture, and dust
suppression at various sites.

The corporation has imple-
mented water-efficient fixtu-
res, Beton Wash facilities at
construction sites, and dual
plumbing systems, ensuring
the useful utilisation of "dewa-
tered water" from its construc-
tion sites, the statement said.
—PT1

ment (FDI) is prl:.'-hlhit-:—u:l in the ma-
nufacturing of cigars, cheroots, ci-
garillos and cigarettes of tobacco
or its substitutes.

However, it is permitted in techno-
logy collaboration in any form, in-
cluding licensing for franchise, tra-
demark, brand name and manage-
mentcontracts in the tobacco sector,

"FDI in tobacco is prohibited, and
there is a need to control the sec-
tors' promotional activities also.

ases,”" the official said.

strieson the issue,

By doing promotion of those pro-
ducts, some companies try to crea-
tea system wheresmuggling incre-

The Departmentfor Promotion of
Industry and Internal Trade (DPI-
IT) has circulated a draft note see-
king the views of different mini-

various ways, and creating brand
AWAreness.

"We are sayving that FDI in the to-
bacco sector is prohibited, and its

'

promotional

trying

norms,"” the official added.

The official added that promotio-
nal activities include proxy adver-
tising. brand promotion through

The ministry, in 2016, had also flo-
ated a proposal to put a complete
ban on FDI in the tobacco segment.

activities
shouild also be prohibi-
ted as the companies are
to circumvent

Under the proposal, the ministry
had proposed to ban FDI in IICEH
sing for franchisee, trademark,
brand name and management
contracts in the sector.

However, the government could
not take any decision on the matter
due toconcernsraised in certain qu-
arters, including tobacco farmers'
assoclations and some companies.

The domestic tobacco industry is
mainly dominated by ITC Litd.

The FDI matters in the tobacco sec-
tor also assumed importance as In-
diaisasignatory tothe World Health
Organization's (WHO) Framework
Convention on Tobacco Control, un-
der which the country has the re-
sponsibility of reducing the con-
sumption of tobacco products.

FDI equit} inflows in India decli-
ned 3.49% to $44.42 billion in 2023-
24 due to lower infusion in sectors
like services, computer hardware

equity

and software, telecom, auto and
pharma, according to the govern-
ment data. FDI inflows stood at
$46.03 billion during 2022-23.

The total FDI - which includes
inflows, reinvested ear-
nings and other capital -
marginally by 1% to $70.95 billion
during2023-24from $71.35billion in
2022-23, data from the Department
for Promotion of Industry and In-
ternal Trade (DPLT) showed.

declined

No. DNRIS&T/Sigl2024115  Danapur,
dtd. 25.07.2024. Divisional Railway
Manager (Signal & Telecom), East Central
Railway, Danapur Division, for and on
behalf of President of India invites tenders
on web portal www.ireps.gov.in for the
following work: 1. Name of work with its
location : S & T works in connection with
BCMTTMFRM, Rail replacement, GJ
replacement elc. o improve signal
reliability under Danapur Division.
2. Approximate Cost of work :
Rs. 10227938.50, 3. Bid Security :
Rs. 201100.00 4. Last Date & Time of
Submission : Up to 15.00 hrs. on
16.08.2024, 5. Opening of tender :
15.30 hrs. on 16.08.2024, 6. Website
particulars where detail of the work and
criteria can be seen : www.ireps.gowv.in,
7. Address of the office from where
detall information can be obtained : 5r
Dival. Signal & Telecommunication
Engineer, East Central Railway, Danapur
Note : Any corrigendum if required wil
be uploaded on above website before

14035, g pDSTE/Danapur
PRIOTTO/IDNR/S&TIT/24-25/36

] EAST CENTRAL RAILWAY (]
TENDER NOTICE

LA RN S lihg (el bl B de-Tender Notice
Tender No : {1)Re-E-Tender No 19/2024-25/SE/PHC/CHN

r -
(2] Re-E-Tender No 20/2024-25/SEIPHC/CHN

{TAMRUT 2.0-{1)Eloer Municipality-Construction of 15LL OHSR in Manjummal-Laying
300mm DI{KS) pipes and Allied works(2)Construction of 20LL OHSR Tank near CUSAT
Pump house and allied works Kalamassery Municipality - General Civil Work, EMD ; Rs.
(1) 200000 (2) 500000 Tender fee : Rs. (1)13010 (2)19518.Last Date for submitting

Tender : 06-08-2024, 03:00:pm. Phone : D484-2360645,
Website : www.kwa kerala, gov.in & www.etenders. kerala, gow.in

Sd/-Superintending Engineer
PH Circle, Kochi |

KWA-JB-GL-6-293-2024-25

MSME

i\\ FORLM

S St iR

g

3eflal eI et
EXHIBIT - SPONSOR - VISIT . =" .
I.tmiIn:l MSME Stalls at 80/100% Subsidy

NVICTNT N TERNST TIONSL. T
rRADE Fam 5 [
$10MSMEZ EXPO
E ’ 22-23-24, August, 2024 S=memams E &
Ak."= Hall Me. 4, Pragati Maldan, Mew Delhi S5
Sean far 1{th B far
Baoking Farm

MSME Brachure FOCUS SECTORS
Handicrafts/ Hondlooms/ Textiles/ Furniture/ Interiors/ Building Mirl.
FMCG/ Food Processing / EVs/ IT & Electricals/ Engg. Goods/
Cosmetics/ Jewellery/ Skill & Education/ Sports Goods/ Toys/
Banking & Fin./ Services/ Solar-Green Energy/ Business Tourism

[=]

& info@indiamsme.org

& www.indiamsme.org

| & +91-8800300490/91/92

@ Bharat Petroleum Corporation Limited

Bharat (A Govt. of India Enterprise)

Petrolewm

Regd. Office; Bharat Bhavan, 4 & § Currimbhoy Road, Ballard Estate
Mumbai 400 001, Phone: 22?! EDEDMDDD

NOTICE OF RECORD DATE

NOTICE is hereby given that the Company has fixed Friday, 9" August
2024 as Record Date to determine the eligibility of the Shareholders fo
receive final Dividend of Rs.10.50/- per equity share of face value
Rs.10/- each for the Financial Year 2023-24, as recommended by the
Board of Directors.

The final dividend, if approved by the members in the forthcoming
Annual General Meeting (AGM) will be paid to the eligible members
within the stipulated period of 30 days from the date of AGM.

Members may note that the Income Tax Act, 1961, as amended by
Finance Act, 2020, mandates that the dividend paid or distributed by
the company is taxable in the hands of members. The Company shall
therefore be required to deduct tax at source (TDS) at the time of
making the payment of dividend. In order to enable the Company to
determine the applicable TDS rates, members are requested to submit
the relevant documents on or before Monday, 12" August 2024. The
detailed communication regarding TDS on dividend is provided on the
link https://www.bharatpetroleum.in/bharat-petroleum-
for/lnvestors/Procedure-Related-to-Investor-Service-

uest/Tax-Forms.aspx.

For Bharat Petroleum Corporation Limited

Sd/-
(V. Kala)
Company Secretary

Place: Mumbai
6 MAK' |t rosn®
wigtion Sarvice

Date: 25.07.2024

ﬂ | == L[UBRICANTS

Energising Lives, Energising Naya Bharat

.\_"1

EXTRACT OF THE FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2024

Pa

rliculars

(Unaudited)

 POWERGRID

Transmitting Power, Transforming Lives...

Standalone

Consolidated

Year ended
30.06.2024 | 30.06.2023 | 31.03.2024 | 30.06.2024 | 30.06.2023 | 31.03.2024
(Unaudited) | (Audited) |(Unaudited) | (Unaudited) | (Audited)

L N

(¥ in Grore)

1 | Totallncome from Continuing Operations 10,85037 | 10888.23| 4581537 1127959 | 11,257.60 | 46913.12
2 | NetProfit before Tax from Gontinuing Operations (including Regulatory Deferral Account Balances (net of tax)) 4,231.93 4041.54] 1800946| 4.60322| 421830 | 1851335
3 | NetProfit after Tax from Continuing Operations 341215 348458 1537748| 3.723.92 3,597.16 | 15,573.16
4 | Net Profit after Tax from Discontinued Operations - 58.07 97.13 - - -
5 | NetProfit after Tax for the period 341215 354265 15474.61 372392 359716 | 15573.16
6 | Total Comprehensive Income comprising Net Profit atter Tax and Other Comprehensive Income 3.457.06 347531 15241.72] 376840 | 352950 | 1533855
7 | Paidup Equity Share Capital (Face value of share : 10/- each) 9,300.60 697545] 930060| 930060 | 697545 9,300.60
B | Reserves (excluding Revaluation Reserve) as shown inthe Balance shegt 81,023.51 | 79.344.04| 77566.45] 8161277 | 79,581.07 | 77,844.51
9 | Securities Premium Account 5,509.28 783443 550928| 550928 7,834 43 5,509.28
10| Networth 90,32411| 8631949| 86,867.05] 9091337 | 8655652 | 8714511
11| Total Borrowings 1,23,465.20 | 1,23,717.15] 1.23,448.62 | 1,23,465.20 | 1,23,717.15 | 1,23,448.62
12 | DebtEquity Ratio 137 1.43 1.42 1.36 1.43 142
' requi inui i ' rations includi ' |

e L T e [ W ™ I ™
14 | Earnings per equity share from continuing and discontinued operations excluding movement in Regulato :

DeTa'ragl Agﬂmﬁt Eﬁ:lancﬁ (Face value nﬁ?ﬂﬁ gach): Basic and Dpﬂmm (in?) - i 3.73 +18 17.25 407 424 17.36
15| Bonds Redemption Reserve 2,589.49 3083473 2921.02| 258049 3,834.73 2,921.02
16 | Debt Service Coverage Ratio 1.57 1.73 1.65 1.67 T 1.69
17 | Interest Service Coverage Ratio 4.00 4.15 410 4.39 4.33 4.27

Notes:

1. The above is an extract of the detailed format of Consolidated and Standalone Financial Results filed with the Stock Exchanges under Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, The full format of the Consolidated and Standalong Financial Besults is available on the Investors section of our website https://www.powergrid.in and under Corporates

section of BSE Limited & National Stock Exchange of India Limited at hitps://www.bseindia.com and htips://www.nseindia.com respectively.
2. Previpus periods figures have been rearranged,reclassified wherever considered necessary.

Place : Gurugram
Date : 26 July 2024
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POWERGRID

For and on behalf of POWER GRID CORPORATION OF INDIA LTD.

POWER GRID CORPORATION OF INDIA LIMITED

(A Government of India Enterprise)
Registered Office; B-9, Qutab Institlutional Area, Kalwaria Saral, New Deihi-110 018
Corporate Office: "Saudamini®, Plot No. 2, Sector-29, Gurugram-122001, (Haryana)
CIN : L40101DL1989G0I038121

Sd/-
G Ravisankar, Director (Finance)
DIN: 08816101
Fadbow us an;
Q00D
www.powergrid.in
A MAHARATNA PSU

o

DAAWAT '!1-‘ =

BIRYANI

—

§ PULAV
BASMATI RICE

£ ;I-I' £ '|":' o |II|:': ¥ .-_.I': 172 i, e

DAAWAT
Biryani Kit

(RN

BASMATI RICE

L

“  pAAWAT

LY 1y
it KF

DAAWAT
e (ryani Kit

[ELE L
e Faur

Biryani Kit

—" — .—\-_'
T f.,'.
AUTHENTIC RECIPE

Eali .

gy tosacaat 1.

ROYAL
AN BIRYANI

ST weeay g

AAWAT

SUPER
BASMATI RICE

GLOBAL FMCG COMPANY IN THE CONSUMER FOOD SPACE

Particula

Revenue
- EBITDA
PAT

LT FOODS

NURTURING GOODNESS

WHEN YOU LISTEN
TO YOUR CONSUMERS,
THE NUMBERS DO THE TALKING

A 70-YEAR-OLD INDIAN-ORIGIN,
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CONTRAPUNTO Conformity is the jailer of freedom and the enemy of growth. JOHN F. KENNEDY

Israel Vows Retaliation After

Rocket Kills 12 Children in Golan

Hezbollah denies any responsibility for the attack; Netanyahu to convene security cabinet

Majdal Shams, Golan Heights:
Thousands of mourners attended
funeral ceremonies on Sunday for
the 12 children and teenagers Killed
by arocket strike in the Israeli-occu-
pied Golan Heights as Israel vowed
swift retaliation against the Hezbol-
lah militia in Lebanon.

Hezbollah denied responsibility for
the attack on Majdal Shams, the dead-
liest in Israel or Israeli-annexed terri-
tory since Palestinian militant group
Hamas' Oct. 7assault sparked the war
inGaza. That conflict hasspread tose-
veral fronts and now risks spilling in-
toa wider regional conflict.

[sraeli jets hit targets in southern
Lebanon overnight but a stronger
response was expected following a
meeting of the security cabinet at 6
p.m. (1500 GMT). Prime Minister Be-
njamin Netanyvahu returned trom a
visit to the United States.

On the ground, families gathered
for funerals in the Druze village of
Majdal Shams in the Golan Heights,
territory captured from Syria by Is-
rael in the 1967 Middle East war and
annexed inamove not recognised by
most countries,

Members of the Druze faith, which
15 related to Islam, Christianity and
Judaism, make up more than half
the 40,000-strong population of the

New York: Donald Trump, once
a cryptocurrency skeptic, vo-
wed Saturday to be a “pro-bitco-
in president” if elected in No-
vember, asthe Republican nomi-
nee sought backing from an in-
dustry irked by US regulations.

“The Biden-Harris admini-
stration’s repression of cryvpto
and biteoin is wrong, and it's ve-
v bad for our country,” Trump
said to cheers at a conference in
Tennessee.

The ex-president likened cryp-
tocurrencies to the growth of
the “steel industry of 100 vears
ago”, and said “Bitcoin stands
for freedom, sovereignty and
independence from govern-
ment coercion and control.”

Trump said if he was in the
White House, he would not al-
low the US government to sell
its bitcoin holdings.

“Thiswill serve in effectasthe
core of the strategic national
biteoin stockpile,” Trump said.

The proposal was more limi-
ted than one offered the day be-
fore by longshot third-party
candidate Robert F. Kennedy Jr.,
who said he would seek to build
a stockpileof 4 million bitcoin.

“If wedon'tembrace crypto and

Mourners surruuru:l the cufﬁns of ‘Iﬂuf theﬂ people killed in a rocket
strike, during a mass funeral in the Druze town of Majdal Shams on Sunday

Golan Heights. Large crowds of mo-
urners, many in traditional high
white and red Druze headwear, sur-
rounded the caskets as they were
carried through the village.

“A heavy tragedy, adark day has co-
me to Majdal Shams,” said Dolan
Abu Saleh, head of the Majdal
Shams local council, in comments
broadcast on Israeli television.

Hezbollah initially had announced

it fired rockets at Israeli military si-
tes in the Golan Heights, but said it
had “absolutely nothing™ to do with

the attack on Majdal Shams.

However, 1srael said the rocket was
an Iranian-made missile fired froman
area north of the village of Chebaa in
southern Lebanon, placing the blame
sguarely on the Iranian-backed group
and saving Hezbollah was "unequivo-

cally responsible”. —Reuters

Hezbollah
Behind Strike,
Says Blinken

New Year: US
Secretary of State
Antony Blinken
said Sunday that
there was "every indication”
that Lebanese militant group
Hezbollah was behind a
rocket strike inthe Israel-
annexed Golan Heights.
“Ewvery indication is that
indeed the rocket was from
Hezbollah. We stand by
Israel's right to defend its
citizens from terrorist at-
tacks,” said Blinken in Japan.
Hezbollah has denied re-
sponsibility for the strike.
“We want to see |sraelis, we
want to see Palestinians, we
want to see Lebanese live free
from the threat of conflict and
violence,” Blinken said. —AFP
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Putin Warns of New Cold War Crisis
If US Missiles Deployed In Germany

Washington plans to
deploy missilesin
Germany from 2026

Moscow: President Vladimir Pu-
tin said Russia could deploy medi-
um and shorter-range strike wea-
pons and increase its naval capa-
bilities if the US goes ahead with
plans to station longer-range mis-
giles in Germany.

“If the United States implements
such plans, we will consider oursel-
ves free from the previously assu-
med unilateral moratorium on the
deployment of medium- and shor-
ter-range strike weapons, inclu-
ding increasing the capabilities of
the coastal troops of our navy,” Pu-
tin said in St. Petersburgat anevent
for Russia’s Navy Day holiday:

Washington said this month that
it would begin periodically statio-
ning conventional long-range we-
apons, including Tomahawk crui-
ge missiles, and “developmental
hypersonic weapons” in Germa-
ny from 2026 as a deterrent. Putin

Russian President \ﬂaﬂlmlr Putin greets sailors prior tuth-e mainnaval

parade marking Russian Navy Day in St. Petersburg on Sunday

gaid that those weapons would be
able to reach important Russian
state and defence infrastructure
inabout 10 minutes.

The US pulled out of the 1987 In-
termediate-Range Nuclear Forces
Treaty with Russia in 2019 after it
accused Moscow of not complyving
with the agreement. Putin said at
the time that Washington's with-
drawal “created fundamental
risks for everyone,”

The Kremlin has repeatedly

AP PHOTO

threatened to use nuclear wea-
pons since its February 2022 inva-
sionof Ukraine. Those threats ha-
ve been condemned by the US and
its North Atlantic Treaty Organi-
zation allies,

Germany’s defence minister has
characterized the US plans as ha-
ving been forged by Russia's pla-
cement of Iskander ballistic mis-
siles in Kaliningrad, its exclave
wedged between Poland and Lit-
huania.—Bloomberg

2+2 SECURITY TALKS

US, Japan Take Swipe

Trump Courts Crypto Vote with
‘Pro-Bitcoin President’ Vow

CRYPTO STOCKPILE
Trump said
ifhewasin
the WH, he
would not allow the
US governmenttosell
Its bitcoin holdings

bitcoin technology, China will,
other countries will, they'll domi-
nate, and we cannot let China do-
minate,” Trump said Saturday

“If crypto is going todefine the
future, 1 want it to be mined,
minted and madeinthe USA.”

Acknowledging the price of
electricity as a key factor in
where cryptocurrency mining
operations are located, Trump
vowed to make US energy the
cheapest "of any nation on
Earth" by increasing fossil fuel
production and through nucle-
arenergy."We'llbedoingitinan
environmentally friendly way,
but we will be creating so much
electricity that vou'll be saying,
‘please, please, Mr. President,
we don't want any more electri-
cityv'"" —AFP

Harris Campaign
Raises $200 Million
in One Week

New York: Vice President Kamala
Harris raised 8200 million in the we-
ek since she entered the 2024 presi-
dential contest, highlighting the sur-
e of enthusiasm among Democrats
for their new presumptive nominee
and helping to counter a Republican
blitz that saw Donald Trump pull
ahead in the money race.

Harris' campaign
announced the tal-
Iy on Sunday, with
communications
director Michael
Tyler characteri-
Zing it as a "record-
shattering haul.”
The campaign said
KamalaHarris 66% came from
first-time donors.

The latest figures expand the $81
million she raised in the first day af-
ter President Joe Biden's exit — an
amount the campaign called the lar-
gest 24-hour fundraise of any candi-
date in historv.

The fundraising is the latest de-
monstration of how Democrats are
coalescing behind the vice presi-
dent, who only launched her candi-
dacy a week ago after Biden's deci-
sion to end his reelection campaign
and endorse her. —BB

Washington: The United Sta-
tes and Japan issued scathing
verbal attacks on both China
and Russia on Sunday after
high-level discussions aimed at
enhancing already close defen-
ce collaboration between To-
kvo and Washington in an in-
creasingly unstableregion.

A joint statement after “2+2"
talks between US Secretary of
State Antony Blinken, Defence
Secretary Llovd Austinand the-
ir Japanese counterparts said
China's “foreign policy seeks to
reshape the international order
for its own benefit at the expense
of others”.

They “reiterated their strong
objections to the PRC's (People’s
Republic of China) unlawful
maritimeclaims, militarization
of reclaimed features, and thre-
atening and provocative activi-
ties in the South China Sea”, the
statement said.

China's “destabilizing actions
in this region include unsafe en-
counters at sea and in the air, ef-
forts to disrupt other countries’
offshore resources exploitation,
as well as the dangerous use of
Coast Guard and maritime mili-
tia vessels”, it said.

They also expressed concern
about China's “ongoing and ra-
pid expansion of its nuclear wea-

Iran’s Khamenei Formally Grants
Pezeshkian Presidential Powers

Tehran: Iran's supreme leader Ay-
atollah Ali Khamenei gave Sunday
his official endorsement of Maso-
ud Pezeshkian as the Islamic re-
public's ninth president, following
snap elections won by the refor-
mist camp's candidate.

In a message read by the director
of Khamenei’s office, he said: “1en-
dorse the vote (for) the wise, ho-
nest, popular and scholarly Mr Pe-
zeshkian, and I am appointing him
as the president of the Islamic Re-
publicof Iran”,

The new reformist president is
due to be sworn in before parlia-
ment on Tuesday:

The endorsement ceremony was
held in the capital Tehran in the
presence of senior Iranian offici-
als and foreign diplomats, and hro-
adcast on state TV,

[ttook place as banks and most go-
vernment offices were ordered

US Justice Dept Says
TikTok Poses Threat
to National Security

Washington: The US Justice De-
partment said TikTok collected user
information on sensitive topics, ma-
King it a national security threat that
justifies alaw to ban the popular soci-
al-media app in the US if its China-
based parent company ByteDance
Lid. doesn’'t divest.

The popular social media app co-
uld be compelled to share
the user information with

Q China, which could also
censor or influence con-
tent seen by Americans,

the Justice Department said in co-
urtfilings late Friday.

The filing in the US Court of Appe-
als for the DC Circuit was the Justice
Department’s first response to legal
challenges brought by TikTok and
the company’s content creators after
President Joseph Biden signed a pro-
vision into law that would ban the
app if ByteDance doesn’t sell it by
Jan, 19. —Bloomberg

Masoud Pezeshkian AP PHOTO

shut nationwide on Sunday totack-
le an extreme heatwave.

Following the event, acting presi-
dent Mohammad Mokhber handed
over official responsibilities to 69-
yvear-old Pezeshkian.

Later Sunday, Pezeshkian appoin-
ted reformist Mohammad Reza
Aref, 72, as his first vice president,

according to an announcement
carried by state TV,

Aref has represented Tehran in
parliament and served asfirst vice
president and communications
minister under Iran's last refor-
mist president Mohammad Kha-
tami, who held otfice from 1997 to
2005,

Pezeshkian, a heart surgeon and
parliament member for the north-
western city of Tabriz since 2008,
was Khatami's health minister.

On July 5 the reformist candidate
wonarunoff raceagainst theultra-
conservative Saeed Jalilitoreplace
president Ebrahim Raisi who died
ina helicopter crash in May.

Pezeshlkian secured more than 16
million votes, or about 54 percent
of the roughly 30 million ballots
cast. Turnout in the runoff elec-
tion stood at 49.8 percent, upfroma
record low of about 40 percent in
the first round, according to Iran's
electoral authority —AFP
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at China and Russia
in High-Level Talks
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N Ajointstate-
mentsaid
China's for-
eignpolicy seekstore-
shape the international
order for itsown benefit
attheexpense of others

pons arsenal, which continues
without any transparency regar-
dingits intentand whichthe PRC
refuses to acknowledge, despite
publicly availableevidence”.

The statement *“highlighted
with concern Russia's growing
and provocative strategic mili-
tary cooperation with the PRC,
including through joint opera-
tions and drills in the vicinity
of Japan, and the PRC's sup-
port for Russia’'s defence in-
dustrial base”.

They also "strongly condemned
deepening Russia-North Korea co-
operation, exemplified by Russia's
procurement of ballistic missiles
and other materiel from North Ko-
rea in direct violation of UNSCRs
(UN Security Council resolutions)
for use against Ukraine", —AFP

Yellen Calls Climate Fight the World’s
Greatest Economic 0pportun|ty

Priti Patel Joins
Race to Become
UK Conservative
Party Leader

Priti Patel

London: Former Home Secretary
Priti Patel entered the contest to le-
ad the Conservative Party on Satur-
day, becoming the fifth contender in
afighttodetermine the direction of
the Tories following their worst
ever election defeat. Patel is focu-
sing her bid on uniting the Conser-
vatives after they were Kicked out
of government after 14 years in po-
wer and cycled through five prime
ministers in that time.

*It 1s time to put unity before per-
sonal vendetta, country before par-
ty, and delivery before self-inter-
est,” Patel said in a statement.

She joins former Work and Pen-
sions Secretary Mel Stride, former
Foreign and Home Secretary Ja-
mes Cleverly, former Security Mini-
ster Tom Tugendhat and ex-Immig-
ration Minister Robert Jenrick ina
race that will run until Nowv. 2.

Leadership nominations will clo-
se mid-afternoon on Monday. Con-
servative Members of Parliament
will then narrow the candidates by
the end of September — in time for
the party’sannual conference —be-
fore shortlisting two for a party
member vote. The new leader is set
to be announced on Nowv. 2. Patel is
trailing infifth place at UK bookma-
kers, with odds as long as 10/1. The
bookmakers' favourite to win is for-
mer Business Secretary Kemi Ba-
denoch, who has vet to declare.
—Bloomberg
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Beating Volatility

TECHNICAL VIEWS

Technical charts indicate that the market's positive
trend is set to continue. Analysts predict the next

upside target to be around 25,000-25,300 this week,

with a medium-term target of 25,800. Immediate
support is placed at 24,650. Stocks such as Tata
Motors, Bharat Forge, ICICI Bank, Cipla, Divi's Lab,
TCS, Eicher Motors, Coforge, Balkrishna Industries,
Infosys, REC, PFC, Ashok Leyland, and Balrampur
Chini have formed bullish patterns on the charts.

RAJESH PALVIYA
HEAD-TECHNICALS &
DERIVATIVES, AXIS SECURITIES

Where is the Nifty headed?
On the weekly chart, the
index has formed a bullish
candle with a lower shadow,
indicating buying at lower
supports. Nifty has experi-
enced volatility previously
and has found support from
its 20-day moving average.
The chart pattern suggests
that if Nifty crosses and
sustains above the 25,000
level, it would witness
buying, leading the index
towards the 25,300-25,500
levels. However, if the index
breaks below the 24,600

level, it would witness sell-
ing, pulling it down to the
24,400-24,200 levels, The
weekly strength indicator
RSl is moving upwards

and is quoting above its
reference line, indicating a
positive bias.

What should investors do?
Investors can look at stocks
like Sun Pharma, Biocon,

Pl Industries, Gail, ONGC,
Coforge, TCS, Ashok Leyland,
Mé&M, Coal India, Bharti Air-
tel, and Balrampur Chini for
bullish bets in the coming
sessions. Traders can con-
sider a moderately bullish
strategy with reduced pre-
mium outflow and a lower

24400

24100

June 28,°24  July 26,'24

break-even point called

bull call spread of August 1
weekly expiry. This involves
buying one lot of the 24,500
call strike at #119 and simul-
taneously selling one lot of
the 25,200 call strike at #22.
The net outflow or maxi-
mum loss will be restricted
up to 2,425, If Nifty closes
above 24,997 on expiry, the
strategy will start making a
profit. The risk is limited, so
is the profit, which will be
restricted up to 25,075 only
because the gains of the
long 24,900 strike call will
be offset by the sold 25,200
strike call if Nifty closes
above 25,200 on expiry.

. NAGARAJ SHETTI
Nifty 50 m SENIOR TECHNICAL ANALYST,
25000 HDFC SECURITIES
24700 Where is the Nifty headed?

A long bull candle was
formed on the daily chart,
which has taken out the
downward correction of the
last five sessions in one day.
This is a positive indication.
The immediate supports like
10-day and 20-day exponen-
tial moving averages have
been regained after violating
below it recently. These
were offering support for the

Nifty in the last 5-6 weeks,
The positive chart pattern
like higher tops and bottoms
Is intact on the daily chart
and Mifty seems to have
confirmed a new higher bot-
tom recently. The short-term
trend of Nifty is positive. The
next upside to be watched

is around 25,000-25,100 in
one week. The medium-term
upside target is at 25,800.
Immediate support is placed
at 24 650.

What should investors do?
Investors can create fresh

Firm Uptrend Can Take Nifty Past 25,000 Mark

long positions in Nifty and
stocks, Any consolidation or
minor dip to 24,650 is a like-
Iy buying opportunity. Long
positions can be booked par-
tially around 25,100 levels
and wait for higher targets.
Place stop loss at 24,300,
Sectors for longs:; Banking,
automaobile, pharma, IT, infra,
PSE and consumer durable.
Stocks with positive bias:
Tata Motors, Bharat Forge,
ICICI Bank, Cipla, Divi's Lab,
TCS, Infosys, REC, PFC, Ashok
Leyland and Tata Power.

RUCHIT JAIN
LEAD-RESEARCH, SPAISA.COM

Where is the Nifty headed?
The markets resumed the
uptrend after a minor
hiccup on budget day and
ended the week above
24,800 — a record high. The
broader markets have done
quite well driven by strong
buying interest, leading to
new highs in the index. The
August FED series started
with 57 longs by Flis and
around 50% long positions

by client section which cre-
ated room for fresh longs at
the start of the new series.
Now, since the uptrend

has resumed, we could

see a continuation of the
momentum where the next
resistances will be seen
around the retracement
levels of recent correction
placed around 25,065 and
25,340, On the flip side,

24 550-24 450 followed by
24,200 are the immediate
support levels.

What should investors do?
Traders are advised to
continue to trade with a
positive bias. Amongst
sectoral indices, auto and
pharma have a positive
chart structure where out-
performance could be seen.
Eicher Motors looks posi-
tive for potential targets of
around 25,210 and 25,325
with stop loss below 4,750,
Balkrishna Industries can
rally towards 23,560 with
support at 3,090,

SLOW TURN Stress on asset quality and margins, higher deposit costs to weigh even as profits show mixed trends

Host of Challenges for Private Banks in ()2

Saloni Shukla

Mumbai: India's non-state banks
are likely entering a period of mar-
gin compression, deterioration in
asset quality, rising provisions and
high credit costs, the June-quarter
results for most private sector len-
ders have signalled. Banks are also
expected to see intense
competition in deposit
accretion that could
push upfund costs.
Apartfromtheseasonal
impact, heightened due to general
elections and heat waves across the

country that affected business acti-

vities, most private lenders saw a
higher formation of fresh bad loans

Earnings

Review

emanating from retail, especially
personal loans and eredit cards. Ag-
riculture loans also contributed to
some stress, according to post-re-
sults commentary by several banks.

The net profit of nine large priva-
te banks rose 26% to 744,308 crore
in the first quarter that ended Ju-
ned0fromavearearlier, according
toan ET analysis. However, the co-
ming quarter will be
challenging, said bank
analysts.

“It 15 obvious that reco-
veries cannot continue
at the same pace as we have seen the
previous few vears, so that has toco-
me down and therefore your repor-
ted credit costs will inch up as it is
net of recoveries,” said Suresh Ga-

Bottom Line Score

Net Profit

Bank QiFyz2s | 91FY24
HDFCBank | 16175 | 11952 353
ICICI Bank 11059 | 9648 146

KotakMahindra 6250 | 3452 811

Axis Bank 6035 | 5797 41
T
BandhanBank | 1063 | 721 474
IDFCFirst | 681 | 765 110
RBL Bank 372 | 288 29.2

(FIg in ¥ cr)

napathy, head of financial services
research at Macquarie Capital.
“The issue is there has also been so-
mepickupinstress inthe unsecured
segment, there is some element of
overleveraging in the system, sothat
will spill over in some form or the
other. It is not a decisive change in
the NPL {(non-performing loan) cy-
cle. But it is a decisive change to-
wards a normalisation path.”

India’s largest non-state lender,
HDFC Bank, reported a 35% rise
in net profit to ¥16.175 crore in the
June quarter. Deposit growth was
lower than the raterequired foran
accelerated normalisation of its
liability profile.

Continued on »» Smart Investing

HOTSTOCKS | [

A look at some of the stock recommendations by
analysts of late. These stocks are expected to return
between 12% and 25% as per analysts’ price targets

DLF
BROKERAGE: JEFFERIES

CMP: 7830

Risk-Reward favourable with stock
trading below net asset value
(NAV), strong cash flows

Recent stock underperformance
on concerns over Gurugram
residential demand

Stock’s discount to NAV factors in
these concerns

Ashok Leyland

BROKERAGE: GOLDMAN SACHS

Price Target: 7290
CMP:2246  Upside:17.9%
Profitability boost in FY25 with

R&D expense expected to reverse
in coming quarters

Better monsoon, steady
infrastructure spending, and
stable macroeconomic indicators
support business visibility in the
rest of FY25

Current valuation underestimates
the upside opportunity in margin
and sustainability in the mix shift
towards higher tonnage vehicles

BROKERAGE: CITI

Price Target: 2500

Upside: 12.4%

proposal to reward shareholders

Signals confidence in free cash
flow improvement and past dues
recovery from Vodafone Idea

If Bharti does not participate, the
buyback could lead to its stake
crossing 51% from 48.95%

Bandhan Bank

BROKERAGE: CLSA

Price Target: 7240
CMP:z192 = Upside: 25%
Valuations at one-time Price to
Book (PB) are attractive and should
re-rate with steady performance
over the next few quarters

Even at 7240, the stock would
be cheap at nine times Price to
Earnings (PE) Ratio

Further re-rating would require
clarity on the CGFMU (Credit
Guarantee Fund for Micro Units)
audit and management transition
(new CEO appointment)

Big Tech Earnings Arrive With
Nasdaq on Brink of Correction

Bloomberg

The vioclent rotation out of Big
Tech has dragged the Nasdaq 100
Index down 8% in just over two we-
eks, leaving it on the cusp of a cor-
rection. Whether it can avoid that
dubious milestone will likely come
down to earnings from a quartet of
companies worth nearly $10 tril-
lion combined.

In a week that also brings a Federal
Reserve interest-rate decision, inves-
tors will focus primarily on results
from Microsoft on Tuesday; followed
by Meta Platforms, Apple and Ama-
zon over the next twodays.

Thestakes werealready high after
a torrid first-half rally for Big Tech
left the biggest companies with fat
share-price gains and stretched va-
luations. They've become down-
right critical after Alphabet’s re-

sults last week raised concern that
spending on artificial intelligence
has gotten too rich relative to near-
term returns. “These earnings are
really important,” said Michael
O'Rourke, chief market strategist
at Jonestrading. “If you can’t beat
expectations then I think the inter-
pretation isthat Alisnotdelivering
the way people hoped.”

The results will land

in a market roiled by
oneof thegquickestand
sharpest rotations in

years. Investors final-
Iy turned cautious about compani-
es at the forefront of Al after igno-
ring for months warnings that the-
ir run was overextended. They've
sold the Nasdaq 100 to the tune of
$2.6 trillion, and plowed into
stocks that had long been laggards,
including small companies and fi-
nancial and industrial firms.

ONE OF THE FASTEST-GROWING
EPC COMPANIES WITH EXPERIENCE
IN SPECIALIZED STRUCTURES"

One of the fastest-growing EPC companies*
« Completed over 34 projects:
16 EPC, 1 HAM, 5 0&M, and 12 Item Rate

Projects

Jammu and

prational pur

Images for uapw

* Projects executed across Punjab, Haryana,
Rajasthan, Uttar Pradesh, Himachal Pradesh,
Delhi,

Kashmir, Jharkhand,

Maharashtra and Bihar
» 20 years of industry experience
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projects”
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*CARE Repor | "In ferms of three-year revenue CAGR as of Fiscal 2024, among the companies with & ernover of over ¥ 10,000 million in Fiscal 2024 Source; CARE Report | *As on the date of ihe Red Haming Prospecius

» Experienced in specialized structural work, and
has a reputation of delivering quality projects

» Completed 7 EPC projects on or before the
scheduled completion date”

 As on March 31, 2024 constructed over 1,739.88
lane kms of roads and highways, 1,488.17 lane
kms of ongoing projects, and 2,158.72 lane kms of
0&M projects completed

* 18 ongoing projects: 13 EPC projects, 5 HAM

PURSUIT WITH EXCELLENCE

Disclaimer: CEIGALL INDIA LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offer of its Equity Shares and has filed the July 26, 2024 red herring prospectus dated July 26, 2024 ("RHP") with the RoC and thereafter with the Securities and Exchange Board of India ("SEBI") and the
stock exchanges. The RHP shall be available on the website of the SEB| at www.sebl.gov.in as weH as on the websites of the Stock Exchanges i.e. BSE and NSE at www bsaindia.com and www.nseindia.com, respectively, on the website of the Company at www.ceigall.com and the BELMs i.a., ICIC] Securities Limited at www.icicisecurities.com, |IFL Securities Limited
at www. iiflcap.com and JM Financial Limited at www. jmfl.com, Any potential investor should note that investment in equity shares invobves a high degree of risk and for details relating to such risks, please see the seclion filed “Risk Factors” beginning on page 34 of the RHP. Patential investors should not rely on the DRHP filed with SEBI for making any investiment
decision but can only rely on the information included in the RHP. The Equity Shares have nol been and will not be registered under the ULS. Securities Act of 1933, as amended (the *U.5. Securities Act”) or any slate securities laws in the United Stales, and unless so registered, and may nol be offered or sold within the United States, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the LS. Securities Act and applicable L3, state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in offshore transactions as defined in and in reliance on Regulation 5 and the applicable laws of each jurisdictions where such offers and sales are

made. There will be no public offering of the Equity Shares in the United States.
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FUNDS MAY SEEK HIGHER
YIELD, SAY EXPERTS

Unlisted Bonds
Likely to Retain
Appeal Despite
Tax Changes

Shilpy Sinha

Mumbai: The appeal and lower
scrutiny of unlisted bonds may
continue to attract investors despi-
te the recent tax changes, according
toexperts. Credit funds, alternative
investment funds, HNIs, and fore-
ign portfolio investors may seek
higher yield but will remain inter-
ested inunlisted bonds, they said.

India’s unlisted bonds market has
crown over the last five vears, with
issuances reaching ¥1.04 lakh crore
between January and July 24, 2024,
compared with ¥1.87 lakh crore for
the entire vear 2023, 1 lakh crore in
2022, and 64,000 crore in 2021, accor-
ding to Prime Database.

The government has announced
that profits from unlisted bonds
and debentures will be taxed as
short-term capital gains, regard-
less of the holding period. This

Gayatri Nayak

Mumbai: Banks borrowed a re-
cord¥1.19lakh crore from the mar-
ket tofund demand for loans in the
first fortnight of July, more than
the#1.021akh crore they mobilised
through deposits, according to la-
test Reserve Bank of India data,
highlighting the challenges faced
by banks in attracting depositors.

Competition for depositsis setto
intensify since the budget has not
announced measures to attract
depositors, as regulators and the
government have been directing
bankstofocusonmobilisingdepo-
sits. Aggregate borrowings by
banks at the system level amoun-
ted to T8.83 lakh crore, according
todata published in its weekly sta-
tistical supplement (WSS8). An
analysis of long-term data shows
such borrowings have gone up af-

Commercial Banks’ Borrowings

950000
820000
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Mar 24, 2023
Source: RBI

8,83,946

July 12, 2024

ter the merger of HDFC with
HDFC Bank.

According to the RBI's handbook
on W8S, “"Borrowings represent
the total borrowings from outside
the bankingsystem apartfromdo-
mestic borrowings. It also inclu-
des loans/borrowings from abro-
ad by banks in India. Borrowings
from the RBI are excluded from

change, effective from July 23,
2024, classifies these instruments
as short-term ca-

=t pital assets when
Unlisted transterred, rede-
bonds mkt emed, or on matu-
has grown rity. However, ma-
over past5 jor high-vield in-
years, with vestors are unlik-
issuances ely to be impacted
reaching in a big way, accor-
71.04Lcr ding to experts.
between Jan Credit funds typi-
and July 24 cally hold these in-
struments until

maturity to benefit from high vi-
elds, which lowers the impact of
new tax regulations for those not
seeking to realise capital gains
through sales. However, some cre-
dit fund investors prefer listed in-
struments for better trading op-
portunities, higher profit mar-
gins, andeaseof sellingto HNIs, as
seen by Goswami Infratech.

“Some entities may still opt for
unlisted bonds or debentures to
avoid regulatory scrutiny’™ said
Venkatakrishnan Srinivasan, fo-
under and managing partner at
Rockfort Fineap LLE “Major high-
vield investors and credit funds
might prefer unlisted instru-
mentstoabsorbthe entire issue si-
ze directly In contrast, listed issu-
ances require an electronic bid-
ding process, which can hinder se-
curing full allotment.™

Investors are likely to demand
higher vields to compensate for
increased capital gains tax, po-
tentially pushing overall vields
on unlisted instruments higher.

M Monarch Networth
Cap Raises ¥300 crore

MUMBAI: Broking firm Monarch Net-
worth Capital hasraised #£300 crore
through a preferential allotment of shares
at #560each. Board hasapproveda 1:1
bonus issue of shares for its investors. The
secured funds will be used for strategic
initiatives across verticals, including
launch of a PMS, scaling the margin trading
book, launching a pre-1PO fund, applying
fora MF licence, strengthening debt capital
market division, and underwriting IPOs,
the company said. — Our Bureau

thisitem.”

State Bank of India raised
710,000 crore through infrastrue-
ture bonds during the fortnight
ended Julv12.

“Thisismainlyduetoalargesize
of funding needed to meet the loan
demand and relative cost of bulk
deposits is higher,” Bank of Baro-
da chief economist Madan Sabna-

CREDIT REPORT Borrowings from outside banking systemrose 21.19L cr in first
fortnight of July; move to raise deposits could trigger a rate war, say experts

Banks’ Market Borrowings Soar
while Deposit Mobilisation Lags

vis said. Total bank credit exten-
ded by commercial banks asof Ju-
Iv 12 was up 14% over the same pe-
riod last year. Deposits were 11.3%
higher. But an aggressive move to
raise deposits could trigger a rate
war, feel experts.

“When the liquidity in the sy-
stem is inadequate, raising depo-
sitrate will only lead to a series of
rate wars,” said Soumyajit Neogi,
director of India Ratings.

Borrowing from the markets in-
stead of pushing deposits tends to
widen the credit-deposit gap
which has its own risks. “The
risks that can probably come is in
case if this gap widens further,
there could be a liquidity risk or
there can be a rollover or repri-
cing risk as far as their deposits
are concerned,” KRBl deputy go-
vernord Swaminathan hadsaidat
the post policy media conference
earlier in June.

$/% MAY BE AT 84.00 BY YEAR-END: RAHUL NAMJOSHI

Markets Showing No
Sign of Nervousness
Amid Weak Re: BofA

Bhaskar Dutta

Mumbai: The rupee may have re-
cently charted new lows against
the US dollar, but market plavers
are not unduly worried, with a se-
nior Bank of America executive
pointing to key metrics that re-
flect stability in the local curren-
cy and fundamental drivers that
will boost its appeal whenever the
US central bank cuts rates.

“The current up-move in dollar/
rupeeto 83,70+ level if yousee, has
been gradual and orderlv The
market positioning is not skewed
to the long rupee side, which wo-
uld otherwise causeabout of posi-
tion unwinding. Also, despite the
rupee being near all-time lows,
the FX options market isn't sho-
wing any signs of nervousness,”
Rahul Namjoshi, head of India
fixed income, currencies and
commodities sales at Bank of
America, told ET.

The one-month implied volatili-
ty being priced by the foreign ex-
change options market has been
below 2% for six months now, much
lower than 3.5% a year ago, he said.
On Friday, the rupee ended trade at
an all-time low of 83.73/%1, having
depreciated around 0.1% wversus
the US currency for the week,
LSEG data showed. The weakness
in the rupee has been driven by
sharp volatility in the Chinese yu-
an, as well as foreign outflows from
stock markets, which turned chop-
py after the government raised ca-
pital gains taxes on equities in the
budget for FY25.

While the rupee’s trading range
has shifted from 83.00-83.50/%1 in
April-June to around 83.40-83.70
this month, a sub-1% current ac-
count deficit and a steadily redu-
cing fiscal deficit would ensure
that any weakness in the local
unit remains contained, the vete-

RAHUL NAMJOSHI

Head of India, Fixed Income,
Currencies and Commaodities
Sales, BofA

Agently de-
preciating
currency may
keeptherupee
competitive and support
the govt'sambitions for
attracting large-scale ma-
nufacturing Investments

rantradersaid,

Moreover, the Reserve Bank of
India, which has ensured least vo-
latility for the rupee over the past
yvear, would continue building its
foreign exchange reserves amid
foreign inflows in debt following
inclusion of local bonds in a JP
Morgan index, thus reining in the
potential of the rupee to apprecia-
te against the dollar

“A gently depreciating currency
may keep the rupee competitive
and support the government’s am-
bitions for attracting large-scale
manufacturing investments. We
are looking at dollar/rupee to be at
84.00 by the end of the year,” said
Namjoshi. Analysts have recently
flagged the rupee’s valuations, po-
inting to recent RBI dollar purcha-
ses potentially being driven by the
central bank’s desire to ensure the
rupee’s competitiveness,

"The RBI has net purchased dol-
lars in July, with a focus on limi-
ting overvaluation of the rupee.
On the REER metric, the rupee is
overvalued by 6.5% as of June
2024, IDFC First Bank chief eco-
nomist Gaura Senguptawroteina
July 26 note.

ASPECTS OF DEPOSITOR BEHAVIOUR IN FOCUS

Tighter LCRNorms:
Banks to Provide
Feedback by Aug-end

Bhaskar Dutta

Mumbai: Following the Reserve
Bank of India’s recent decision to
propose tighter liguidity coverage
ratio (LCR) norms, lenders are lik-
ely to make representations to the
central bank on certain aspects of
depositor behaviour to allay the re-
gulator's concerns of Silicon Val-
ley-style mass withdrawals.

“The RBI has provided time till
end-August to provide feedback
on the new LCR norms and one of
the areas where banks plan togive
feedback is on the behavioural
analysis of different kinds of de-
posits,” a banking industry insi-
der said on condition of anonymi-
tv. “Banks’ behavioural analysis
suggests that for term deposits
linked to internet banking, the
propensity to abruptly withdraw
funds is low,” the person said.

“Further, the new norms propo-
se a 100% increase in run-off fac-
tors for stable, insured deposits,
which seems a bit penal compared
to the 50% increase for less stable
deposits,” the person said,

Banks are mandated by the REI
to maintain 100% LCR, which is
madeupof high-guality liquid as-
sets (HRQLA), mainly consisting
of government securities.

The RBI's new norms essentially
translate into a greater require-
ment for banks to deploy more
funds in HQLA, which could be qu-
ickly liquidated in a hypothetical
stress episode where lenders offe-
ring internet and mobile banking
facilities are faced with quick fund
withdrawals or transfers.

Initsdraft guidelines on LCR rele-
ased on July 25, the central bank sa-
id that while increased use of tech-
nology had facilitated instantaneo-
us bank transfers and withdra-
wals, the new-age modes of
banking had also led to a concomi-

(!
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tant increase inrisks.

The RBI said banks shall assign
an additional 5% run-off factor for
retail deposits, which are enabled
with internet and mobile banking
(IMB)facilities. Accordingly, stable
retail deposits enabled with IMB
shall have 10% run-off factor and
less stable deposits enabled with
IMB shall have 15% run-off factor,

With the run-off factor going up,
the current levels of LCR mainte-
nance by banks would correspon-
dingly reduce. Analysts estimate
that a reduction in the region of
10% for the banking sector would
translate into additional demand
for short-term government securi-
ties tothe tune of ¥4 lakh crore.

“For banks, the proposed norms
means that they will now have to
perhaps put aside as much as 30%
of deposits for the purpose of me-
eting liquidity requirements.
That could pose a challenge in an
environment where credit growth
is much higher than deposit
growth,” a second industry insi-
der said. “Banks plan to raise so-
me of these issues with the RBIL,"
the person added.

As on July 12, 2024, bank credit
erowth was at 15.5 % vear on vear
while deposit growth was at11.7%
over the same period, latest RBI
data showed.

Market Not Much Enthused by Mankind’'s BSV Buy

Deal seen as expensive: taking debt to buy a debt-free company and integration challenges also worrying factors

Xl ANALYSIS

of expensive deal and taking of

debt for a debt-free company drag-

ged down the positive sentiment.
BSV is aleading branded specialty

How They Stack Up

to take on significant debt seems
risky and negative. There could
also be challenges in integratinga
niche R&D driven business verti-

Day Trading Guide |

Nuvama Wealth

Management

W SAHL

With all scheduled events out of the way, and

' markets digesting the nuances of Budget 2024 in
the week passed by, Nifty closed at fresh record
highs once again. Nifty scaled up 2% in the past 2
trading days with huge momentum on the upside.
Daily charts have now opened up further 25200/
25350 on the upside. Support on the downside can

now be trailed to previous supply zone of 24550,

July has been a month of underperformance for Bank Nifty with the
index showing MTD losses of 2% while Nifty is up 3.5% on the same
calendar month to date basis. This underperformance is likely to end
once Bank Nifty sustains trading above 51400. A huge catch-up rally
could unfold on the index once 51400 is reclaimed on a sustained basis.

SAGAR DOSHI,
Senitor Vice President- Research

INDIA CEMENTS

It has finally broken out into fresh all-time highs last
week & has since been seeing momentum on upside.

STOP LOSS» 361

LAST CLOSE» =374
SONATA SOFTWARE

Sonata Software has given a fresh cup and handle

breakout on daily chart with a 7-9%.
LAST CLOSE» 2738

RATNAMANI

Stock has been moving in an upward channel for the

past 4 odd months.
LAST CLOSE» 23,601

sTOP LOSS» 2711

STOP LOSS» 23,465

BUY

F&O0 Strategy

SAGAR DOSHI,
Senior Vice President- Research

BANKNIFTY CE 51500 (AuG14,2024)

Upside likely in current leg on Bank Nifty where mo-
mentum is to kick in after 51400 is taken out.

STOPLOSS» 400

LAST CLOSE* 625

Vizag Steel Defaults; '
Lenders Seek Cover
Through Creditor Pact

Atmadip Ray

Kolkata: Government-owned
Rashtriva Ispat Nigam (RINL),
which has not been working full
capacity missed payment tolen-
ders earlier this month because
of financial stress, according to
two people familiar with the de-
velopment, raising alarm
among stakeholders.

The company, also known as
Vizag Steel, has about 214,000
crore as term loans and 15,000
crore as fund and non-fund-ba-
sed limit such as short-term lo-
ans, guarantees and letter of
credit. The default has forced
lenders to seek cover through
an inter creditor agreement
(ICA)signed earlier thismonth,
the people cited earliertold ET.

State Bank of India is the lar-
gest lender to Vizag Steel with
more than 5,000 crore in term
loan, 4,000 as non-fund-based
limit, and 1,400 crore as wor-
kingcapital loan. Canara Bank
has an exposure of 3,800 cro-
re, while Indian Bank has offe-
red ¥1,400 crore term loan, in-
dustry sources said.

Some of the lenders have alre-
ady made a 15% provision of

their exposure to the company
as a precautionary step even if
the account is not technically a
non-performing asset (NPA).
Banks are mandated to make a
minimum 15% provision when
a loan account turns NPA after
90 days of default.

The company missed pay-
mentof £410crore on June 30. It
had a grace period till July 5 to
regularise the loan, but the
company even failed to do so,
people aware of the develop-
ment said. Anemail query sent

to RINL remained
L unanswered.

The Reserve Bank
of India (REI) has
mandated banks to

sign an ICA within a month of
default so that immediate ac-
tion can be taken to revive the
distressed company.

However, a debt recast plan
will be implemented only if 75%
of lenders agree to the terms.
Lenders have signed an ICA in
hope that the government will
infuse funds into the company
to help it reduce debt.

Although the company is go-
vernment owned, the loans do
not carry government guaran-
tee,

Challenges for Pvt Banksin Q2

»» From ETMarkets Page 1

Rival ICICI Bank reported a
14.6% rise in fiscal first-quarter
net profitat 11,059 crore, buoyed
by strong treasury income. Its
slippages worth 5,732 crore
emerged from the retail, rural
and business banking segments.
Another 7184 crore came from
corporates and small and medi-
umenterprises.

Axis Bank reported a tepid 4%
rise in its net profit to 6,035
crore, as provisions doubled.
Fresh slippages rose 20% on

in high-cost term deposits, Its
special  mention  accounts
(SMAZ2) or loans overdue more
than 60 davs rose to ¥232 crore
from 199 crore three months
parlier,

Indusind Bank reported a flat
2% on-year rise in net profit at
72,171 crore as business slowed
in a seasonally weak review pe-
riod that the lender’s chief exec-
utive described as “challeng-
ing”. Fresh slippages were¥1,536
crore; almost ¥1,488 crore came
from the consumer book. The
lending book grew by just a per

Mankind Pharma BSY vear to 4,793 crore out of which centover the March quarter:
- pharma platform in women’s health cal in alarge domestic-focussed T4.200crorecame fromtheretail  “It was a challenging quarter.
Kiran Kabtta Somvanshi and critical care with sales in India Product Portfolio Mass market + Super pharma company. segment. The lender's provi- Collectionsandcautiousdisbur-
as well as abroad. Speciality chronic specialty Besides, it may not be possible for sions doubled on year and stood  sements were the key focus dur-
Mumbai: [t took a global private i The company FY24 Revenues 210,335 crore 1,723 crore Mankind to sustain the turnaround atz2,039 crore. The management ing the quarter given the exter-
equity plaver to unite two home- Mankind is earned revenues of _ 92%-Domestic: 87%- Domestic: of BSV as brought in by Advent Indicated that stress emanating nal disturbances,” said Sumant
bred Indian pharma companiesfor acquiringBSV ~ ZL723crore in FY24 Revenue Mix 8%-International 13ﬂ-lntemaﬁnn:al International. from the unsecured segment Kathpalia, CEO of Indusind
adeal. India’sfourth largest phar-  atapremium with adjusted - Tobe sure, BSV's acquisition was within its risk guardrail. Bank. “The disbursements were
ma company, Mankind Pharma, is  valuation of ebitda margin of Ebitda 2,550 crore 7489 crore would be the largest bet ever taken Reported deposit growth was lower due to the elections and
seftoacquire 100% stake in Bharat BxFy24 28% . Revenues Ebitda Margin (%) 24.7% 28.4% by Mankind and the full impact of down 1.6% sequentially. Deposit  the heatwave. We see that the ru-
Serums & Vaccines (BSV) from revenues have grownata Field Force (FY24) 16,000+ 1,200+ the acquisition would be seen in growth was3% quarter-on-quar- ral areas are still coming out
global PE firm Advent Internatio- and 23x its CAGR of 21% over ” ; . Y26 performance of Mankind. For terversus4.5% for HDFC Bank. fromthedisturbancesfaced dur-
nal at ¥13,600 crore. estimated the lastthree vears. miﬂlfmﬁﬁidﬂw&&wﬂ fml It. SENLOGPIUE Ehpelisn now, investors can take solace from Kotak Mahindra Bank's 81% ing Covid. We are seeing im-
Afterinitially cheeringthedeal, ebitdaofFY25  BSV'sportfolio } the fact that Mankind’s track record rise in June gquarter net profit provements and we should see a

the stock market gave its thumbs-

complements

onexecution and strategy has been

was primarily driven by a one-

better quarter two.”

RBL Bank saw fresh slippages
rise to nearly 720 crore. The de-
terioration in asset guality was
duetostressinthe microfinance
and cards segment. For RBL., net
slippages from the credit card
portfolio were 400 crore.

time event — the sale of a stake
in its general insurance subsidi-
ary — and didn't reflect the
bank's core operational
strength. The bank saw in-
creased compression in its net
interest margins due to the rise

Mankind, which isaleader in Indian
gyvnaecology market, providing
access to high entry-barrier special-
ty products along with complex R&D
tech platforms.

The acquisition is goingto be
EPS-accretive from the second full

down to Mankind acquiring BSV
atthe premium valuations of
eight times its FY24 revenues and
23 times its estimated ebitda of
FY¥25. The Mankind stock opened
4.5% higher on Friday but closed
3.6% lower. Worries over funding

impressive. It has been oneof the
fastest growing pharma companies
in India. Two vears ago, it had
acquired Panacea’s domestic formu-
lation business for 71,872 crore. The
Mankind stock hasrisen 48.4%
since its listing in May 2023.

company does not expect the net
debt to exceed two times of the FY26
ebitda. Mankind’s board approved
anequity fund raising of 7,500
crore earlier in May and raised the
borrowing limit to 912,500 crore,
For a debt-free pharma company

vear onwards. The gains will be
accelerated as benefits from reve-
nue and cost svnergies kick in.

To fund the acquisition, Mankind
is going touse 4,000 crore from
internal accruals and the balance
from a mixof debt and equity. The
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NPS Scorecard

TIER |I: Equity Plans

National Pension System (NPS) helps you to save tax in several ways. There are only Eleven NPS fund managers at present and the
table below compares their performance. The data has been provided exclusively to ET.

TIER |: Government Bond Plans

TIER |I: Corporate Debt Plans

Returns (%) Returns (%) Returns (%)

i — 1-Year 3-Year 5-¥Year ﬂ;?;‘ii wone i 1-Year 3-Year 5-Year 155;? i 1-Year 3-Year 5-Year ﬁ?ﬁl’}i

ABSL Pension Scheme 28.69 | 3294 | 1928 | 19.29 737.40 ABSL Pension Scheme 1751| 938 | 705 | 722 648.27 ABSL Pension Scheme 1783 | 794 | 6.24 | 759 352.21
Axis Pension Fund 14.87 | 34.68 = - | 1503.78 Axis Pension Fund 11.69| 937 - - 1209.80 Axis Pension Fund 11.41 | 767 - - 866.91
DSP Pension Fund 12.47 = = = 144.50 DSP Pension Fund 10.78 = o= = 115.00 DSP Pension Fund 10.49 - = = 75.86
HDFC Pension Fund 53.37 | 33.27 | 1895 | 19.72 |42575.72 HDFC Pension Fund 26.11| 962 6.81 | 7.22 |26921.24 HDFC Pension Fund 2648 | B.17 | 6.36 | 782 | 16168.98
ICICI Prudential Pension Fund | 73.09 | 36.92 | 20.65 | 20.32 |14986.04 ICICI Prudential Pension Fund | 3483 | 929 | 670 7.01 | 10624.56 ICICI Prudential Pension Fund | 3996 | 787 | 612 7.3 6490.19
Kotak Pension Fund 67.03 | 35.35 | 20.37 | 2019 2416.46 Kotak Pension Fund 34.89| 958 F.01 7.16 1592.14 Kotak Pension Fund 38.36 | 793 6.09 68.77 905.61
LIC Pension Fund 4513 | 3267 | 1952 | 1930 | 581553 LIC Pension Fund 28.15| 928 | 690 713 | 5656.49 LIC Pension Fund 2585 | 765 | 5599 | 743 2973.74
Max Life Pension Fund 14.72 | 35.66 - - 284.7 Max Life Pension Fund 11.82 | 9.07 - — 375.09 Max Life Pension Fund 139 | 7.29 - - 167.68
SBI Pension Fund 58.16 | 31.58 | 18.85 | 18.42 | 18743.17 SBI Pension Fund 37.73| 9.49 | 685 712 |18435.40 SBI Pension Fund 4007 | 782 | 6.05 | 747 8910.90
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Brands & Companies

CSK Not Part
of UltraTech &
India Cements
Transaction

Our Bureau

Mumbai: Indian Premier Lea-
e ([PL) franchise Chennai Su-
per Kings (CSK) will remain out-
side the ambit of the transaction
between India Cements promo-
ters and UltraTech Cement that
was announced on Sunday,
Chennai Super Kings Cricket
acquired CSK from India Ce-
ments on February 20, 2015. In-
dia Cements promoter N Srini-
vasan, along with his family
members, owns a 28.14% stake
in the Chennai Super Kings
Cricket in his personal capaci-
ty, as per the company’s regula-

toryvfilings.
== EWS Finance
Chennai and Invest-
super Kings ments, a compa-
Cricket ny owned by Sri-
acquired nivasan and his
CSK from family mem-
India bers, holds a
Cementson 21.47% stake in
Feb 20, 2015 the franchise.

Srinivasan's
daughter Rupa Gurunath

owns 6.48% as the trustee of
the Financial Service Trust
and Securities Services Trust.

India Cements Shareholders
Trust held a1.76% stake in FY23.

On Sunday, UltraTech's board
of directors approved the pur-
chase of a32.72% equity stake in
India Cements from the promo-
ters and associates. This follows
the acquisition of 22.77% equity
of India Cements at T268 per sha-
re by UltraTech in June. Public
shareholders own 70% stake in
the IPL franchise, with individu-
al Indian shareholders holding
22.2% of the company.

The shareholding of Life Insu-
rance Corporation of India, Life
Insurance Corporation of India
P & GS Fund, and LIC of India
Market Plus Growth Fund stood
at6.04%,

Foreign institutional investors
(FII) own a 21.61% stake in the
company. Some of the key FII in-
vestors in CSK include ELM
Park Fund, HC Capital Trust,
and BNY Mellon International,
among others.

CSK, a five-time IPL titlehol-
der, experienced a 56% decrea-
ge in net profit to ¥14 crore in
FY23anda 7% decrease inreve-
nue toT325 crore.

SRK’s Son Aryan
Buys 2 Floorsin
Delhi Building
for 337 crore

Faizan Haidar

New Delhi: Arvan Khan, son of ac-
tor Shah Rukh Khan, has bought
two floors at Panchsheel Park in So-
uth Delhi for 37 crore, as per docu-
ments accessed by ET.

The family already owns the base-
ment and ground floor of the buil-
ding, where Khan and his wife Gau-
ri used to live in the early days. Ac-
cording to documents seen by ET,
the transaction was registered in
May 2024, and Khan has paid 72.64
crore as stampduty

“In Delhi, high-value transactions
by Bollywood stars are rare, Earlier,
Amitabh Bachchan
had alsosold hisGul-
mohar Park proper-
ty in South Delhi for
around 3 crore,”
said Pradeep Praja-
pati, founder of bou-

:::;:?g:n; tique real estate con-
the basement Sultancy firm We-
andground althvisory Capital,

floor of the According to peo-
building ple familiar with

the deal, Gauri de-
signed the house. [t holds emotio-
nal significance for the couple as
Delhi is where they met.

The areas around Rashtrapati
Bhavan and South Delhi have seen
several high-value transactions
since the Covid lockdown was lif-
ted, with entrepreneurs and ulira-
high-net-worth individuals seeking
larger homes in the city’'s upscale
colonies, Over the past vear, the we-
alth of HNIs has increased, spilling
over into the real estate sector and
causing a surge in the purchase of
super luxury homes.

Experts said the scarcity of such

properties available for outright
sale near Lutyens' zo-
ne, coupled with ri-
sing demand for
such  bungalows,
will ensure that
prices remain high

! despitemarket fluc-
¥ tuations in other
parts of Delhi.

Global Law Firms’ India Entry

WAIT-AND-WATCH MODE Most foreign firms
seek clarity on tax plans, policy structure

Maulik Vyas & Vinod Mahanta

Mumbai: In late June, Manan Ku-
mar Mishra, chairman of the Bar
Council of India (BCI), met with
Nick Emmerson, president of the
Law Society of Englandand Wales,
to discuss the upcoming imple-
mentation of regulations that wo-
uld open India to foreign lawyers
and law firms.

The meeting in London was
fruitful, and seemed
like UK firms could
soon start planning
their Indiaentry strate-
gv. But two months on,
there is still no clarity on
the way forward. e

Mishrastrikes acautiousno-
te. “BCI is currently taking vi-
ews from various stakeholders and
also observing the writ in the Delhi
High Court. After carefully conside-
ring all these aspects, we will make
necessary amendments to the rules
indue course of time.”

In March last year, the BCIallowed
foreign lawvers and law firms to
practice in India on a reciprocal ba-
sis in some restricted non-litigious
areas, enabling them to advise on jo-
int ventures, mergers and acquisi-
tions, intellectual property, and
contract drafting, focusing on non-
Indian laws, There was much excite-
ment in white-shoe firms but not
even a single one has entered the In-
dian market in the last few months.

The policy flip-flop and uncertain-
ty of the past two decades continues
even In 2024, as Cyril Amarchand
Mangaldas (CAM)s Cyril Shroff
aptly said in The Economic Times
Circle. “Every time I meet a global
firm, they ask me about it. It has be-
come a joke,” Shroff said. “It should
be done in a fair and transparent
wayv It's a conversation of the deaf;
we don't even know who is making
the decisions. Until we open up the
competition to the best in class, we
will remain a cottage industry™

(Global firms say that with India be-
coming a $3.8 trillion economy and
inereasingly connected to the global
economy, it's no longer a question of
“if” but *when”, so the government
has tostart acting quickly now.

Ashok Lalwani, head of Baker
McEKenzie's Global India Practice,
said most of their multinational cli-

Plans Hit Regulatory Hurdle

WALKING A TIGHTROPE Navigating common &
statutory law, cultural differences to be key

Case in Point T
OF WORK
IR NIECTAN  Top 5 Industries Foreign legal
About 3,972 listed (interms of spending) ~ SXPerts may
: advise on:
Indian cos spent xar)
363,807 cr [ iriemmm st
in legal expenses iN FY23 g pharma © Joint
ventures
= Finance 8 MEA
— tilﬁdﬁ-l ~ ® Intellectual
om Medical services
: property
e Eﬂm'lﬁ ® contract
o Ul & gas drafting
.5 644 © Non-Indian
Source: ETIC Database laws
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ents have a presence in
Indiaandarelookingtoinvest more.
“We intend to open an office in India
as s00n as we are permitted. We we-
re very excited about the new BCI
rules and the possibility of opening
an office in India,” Lalwani said.

Most of the global firms still rema-
in in a wait-and-watch mode, see-
King clarity due to India’s history of
policy flip-flops, tax and regulatory
complexity,

“] believe the key going forward
will be how much specific clarity
and certainty the regulations and
the accompanying tax code will be
able to provide to all market partici-
pants domestically and internatio-
nally in order to make definitive
plans for the future,” said. Shishir
Mehta, co-head, India Practice at
law firm Ashurst.

Multiple leaders of global firms
told ET they need more detailson a
litany of issues, ranging from ambi-
guity around registration of such
entities, taxation, limited scope of
practice, and challenging econo-
mics ina highly price-sensitive mar-
ket. Evenafter the March announce-
ment, the BCI clarified that foreign
lawvers and firms cannot appear be-
fore courts or authorities, or handle
convevancing of property, title in-
vestigation, or similar work, Hence,
without a lack of coherent regula-
tions, confusion reigns.

“If a foreign law firm comes to In-
dia, we don't know to which regula-
tory authority or body they should

register themselves with since, the
Advocates Act of 1961 doesn't even
recognise ‘firm’ as a structure of
practice,” said a partner of the UK-
based law firm, requesting not to be
named. “Also, it's not clear yet how
the fees charged/earned in India
can be remitted. Also, we are not
awareyvetastowhat kind of taxsuch
fees will attract from authorities.”
The BCI had said in its March 10,
2023 notification that it resolves to
implement the rules “on the princi-
pleof reciprocity” in a well-defined,

SOME EXCEPTIONS
Foreign lawy-
ersand law
firms not per-
mitted to appear before
courtsand tribunals

regulated and controlled manner.

“This means lawvers and law
firms from only those countries
that allow Indian lawyers to practi-
ce in their markets can take advan-
tage of this development, but it
still needs more clarity,” said anot-
her lawyer from Singapore, requ-
esting not to be named.

Nish Shetty, partner & head of Liti-
eation & Dispute Resolution (Asia-
Pacific) at Clifford Chance, said “it
is well reported that the BCI regula-
tions caught the legal market by sur-

AlA

prise when they were introduced.
There is scope to clarify how the re-
quirements for reciprocity in the
BCI regulations would be interpre-
ted and implemented in practice.”

And then there are the perennial
tax problems that spook foreign pla-
vers, For example, most internatio-
nal law firms (ILFs) are structured
as general partnerships or limited
liability partnerships (LLPs) over-
seas, where they are treated as fi-
scally transparent entities, and tax
is paid by partners. In India, firms/
LI.Ps are taxed at the entity level,
creating administrative challenges
for multinational 1LFs in claiming
tax credits against the Indian tax
charge. Also, India’s tax treaties
with other countries set a threshold
for days spent in India to establish a
"service permanent establishment”
{service PE).

“This requires detailed documen-
tation of the length of stay of ILF
personnel. Judicial precedents al-
low exclusion of days spent without
rendering services [eg., business
development, vacations] and over-
lapping davs of all emplovees from
the computation,” said Sudhir Ka-
padia, senior advisory, EY India.

Also, most tax treaties between
India and other countries include
an article on "Independent Perso-
nal Services" (IPS). covering inco-
me from professional services, in-
cluding legal services. “This arti-
cle clarifies that once a service PE
is established, the firm/LLP sho-
uld be taxed on income from Indi-
an clients after applicable expen-
ses, Judicial precedents suggest
that this article applies to firms/
LLPs, not just individuals, This
clarity is crucial to avoid taxation
under "fees for technical services"
onagrossbasis, even withoutaser-
vice PE in India,” said Kapadia.

Several local lawyers say that even
if regulatory hurdles are cleared by
the government, it will be difficult
for foreion law firms to navigate
other aspects of practising in India.

“Ours is a unigue legal system
with a mix of commeon law and sta-
tutory law Apart from that, under-
standing and navigating cultural
nuances can be challenging for fore-
ienfirms,” said a founder of a Mum-
bai-based law tirm.

Forfull report,
£o to wieieconomictimes.corm

Brands launch fewer models as they focus on
liquidating inventory ahead of festive season

subhrojit Mallick

New Delhi: Smartphone sales slo-
wed down in the June quarter
amid heatwaves and the general
elections, creating an inventory
pileup even as shipments declined
by 1-2% during the period, market
trackerssaid.

Top brands such as Samsung,
OnePlus and Apple reported a
slowdown in shipments in April
and May as sales and footfalls in
retail outlets fell due to high tem-
perature across the country, Coun-
terpoint Research said.

June sales were better as brands
aggressively offered discounts
and promaotions, it said.

The second quarter of the calen-
dar also saw fewer launches as
compared to the previous year as
brands focused on liquidating the-
ir existing inventory ahead of the
crucial festive season starting
from August, market watchers sa-
id. Chinese brands Vivo and Xiao-
mi, however, sold well during the
quarter; they said.

*Both brands (Vivo and Xiaomi)
had the leanest inventory, while
Samsung shipments slowed down
with piling inventory even though
it did well in the premium seg-
ment,” said Shilpi Jain, senior re-
search analyst at Counterpoint
Research. She said Xiaomi recap-
tured the top spot in terms of volu-
mes in the second quarter, after lo-
sing it to Samsung in the fourth
quarter of 2022, mainly on acco-
unt of its offline push.

Overall, the market went back to
degrowth inthe Junequarter, Jain
said. Average selling prices, tho-
ugh, continued to rise as premium
phones remained popular among
users despite budget and mid-
range segments driving demand.

“Replacement cycles have more
than doubled in the last two years
as more and more users are pur-
chasing high-end premium
smartphones which they are hol-
dingontofor longer. This isalsole-
ading to slow growth in the mar-
ket,” she said.

Research firm Canalys also said
Xiaomi was the top brand in the
June quarter alongside Vivo. Both
the brands saw a surge in sales of
their affordable 5 handsets even

Polls, Heatwaves
Cool Smartphone
Sales in June Qtr

Strong Signal
Xiaomi reclaims top
spot in terms of volumes

in Q2: Counterpoint

Premium smartphone models
continue to be in demand

Replacement cycles go
up, leading to muted sales

Bounce- ™

back likely :
in Q3 during Fﬁfﬂﬁ,’ﬁ'

festive drive sales

as rivals focused on launching
new devices in higher price tiers
and reducing existing stocks.
Market trackers expect ship-
ments to recover in the third quar-
ter of 2024 during the festive sea-
son when brands and retailers put
up attractive discounts.
“Brands often resort to creating
unnatural de-

= mand  through
Qualcommis  festive  promo-
set to bring tions... Frequent
low-cost 5G discounts during
chipsets, festive  periods
alongside are shaping con-
Chinese sumer expecta-
UniSoC,0that tions for price
areexpected  cuts, diluting
to power 5G brand value, and
handsetsin squeezing profit
sub-710k margins,” said
price range Sanyam Chaura-
laterthisyear sia, analyst at Ca-

nalys.
Tech analyst Faisal Kawoosa, ho-

wever, said growth in the smartp-
hone market will remain more or
less muted till the time brands are
able to erack the affordable 5G seg-
ment with sub-¥10,000 offerings.
“The second half of the year is
expected to be better than the first
half. So far, it was a value-based
play from brands with a focus on
premiumisation, but H2 will see
volumes coming back,” said Ka-
woosa, chief analyst, Techarc.

L&T Realty, Valor Sign Pact
for T20k-cr Mumbai Project

Plan premium housing,
commercial projects
near the upcoming
Bombay HC complex

Kailash Babar

Mumbai: L&T Realty, the proper-
ty development arm of Larsen &
Toubro, has entered into a bin-
ding agreement with Valor Esta-
te, earlier known as DB Realty, to
jointly develop a more than
¥20,000-crore project on a 10-acre
land parcel in Mumbai’s Bandra-
Kurla Complex (BKC), said people
aware of the development.

Both companies are planning to
build a mixed-use project with pre-
mium housing, commercial spa-
ces, and a L000-key five-star luxury
hotel, on a combination of revenue
and area-share basis. The land par-
cel is located next to the upcoming
Bombay High Court complex.

“The project has a total develop-
ment potential of over 7.5 million
sq ft area, and as per the terms of
the agreement, L&T Realty and Va-
lor Estate will share developed
area in effective ratio of 58% and
42% , respectively,” said one of the
persons cited earlier. *Valor Estate
will completely own the proposed
luxury hotel.”

The land parcel is a part of a 13-
acre plot that has some 5,500 famili-
esliving in slums, who will be reha-

Sky High
Over
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bilitated as part of the project.

Valor Estate will be responsible
for getting the land vacated and ob-
taining necessary approvals for
the development, which is expec-
ted to be completed in the next 1218
months. As per the timelines, the
entire project, including the reha-
bilitation work, is expected to be
completed over the next 5-6 vears.

“Valor Estateisal-
s0 in advanced
talks with interna-
' f‘\‘ tional hotel brands

" for a 30-year opera-
ting agreement for
the luxury hotel ex-
pected to be developed as part of
the larger layout on this land par-
cel,” said another person mentio-
ned earlier.

In the proposed development, abo-
ut 3.75 million sq ft will be free-sale
component and 3.2 million sq ft will
be under rehabilitation as part of
the project, Outof the free-sale com-

H‘

5,500

families living
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ponent, aboutl.5million sq ftwill be
developed as luxury hotel property;
while remaining 2.25 million sq ft
will be commercial, including retail
and premium housing.

L&T Realty declined to com-
ment. ET's email query to Valor
Estateremained unansweredtill
asof presstime.

Valor Estate recently entered into
a similar binding agreement with
Macrotech Developers also forare-
sidential project spread over 5.4-
acre land parcel in Mumbai’s Ma-
lad west suburb.

The company has been working
on its growth strategy through the-
se alliances to monetize its kev
land parcels for the last couple of
vears, It has so far entered into
such partnerships with realty de-
velopers including Prestige Esta-
tes Projects, Adani Realty, Godrej
Properties, RMZ Corp etc to deve-
lop projects on its prime land par-
cels across Mumbai.

Chai ke Saath Snacks? Indians
Just Love to Nibble All the Time

Sagar Malviya

Mumbai: Consumption

snacks outside homes in India is

growing three times faster com-
pared with the global average,
underscoring a general view that
the Indian consumer prefers tas-
te over health and nutrition.
Out-of-home consumption of
snacks and beverages in India
grew 44% as of April-end based on
the moving annual total, outpa-
cing the global average of 14%, said
a report by market tracking firm
Kantar Outside consumption of
products—from soft drinks and ju-
ices to biscuits, chocolates and sal-
ty snacks — increased between
30% and 56% even as the number
of consumers in these categories
grew roughly 10% , indicating Indi-
ans seem more eager to nibble on
their favourite treats on the go.

“Taste is a prerequisite for any fo-
od product and just health and nut-
rition will not help generate de-
mand. Also, these are all indulgent
and impulse categories, which are
the easiest for consumers to spend
on, given the availability of small
packs without stressing consu-
mers wallets," said Krishnarao
Buddha, senior category head at bi-
scuits maker Parle Products.

Also, about 90% of the Indian po-
pulation consumed biscuits and
cookies at least once last year, ma-
king it the most widely consumed

ONLY A BITE Qut-of-home consumption of snacks,
beverages rises 44%, outpacing global avg of 14%
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category in the countrv. Each cate-
gory, however, 1s consumed diffe-
rently in and out of home. For in-
stance, consumption of biscuits is
twice at home while salty snacks
are nearly equal in and outside ho-
me. Chocolates, juices and ice-cre-
ams are consumed significantly
more outside homes, said Kantar,
“Most of the growth is driven by
existing people consuming more
and not necessarily more Indians
entering the category” said K Ra-
makrishnan, managing director-

South Asia at the worldpanel divi-
sion of Kantar, “Also, one in every
four purchases out of home hap-
pens to be snacks. And among tho-
se purchases, thereare multiple oc-
casions with evening snacking and
brunch, the two most important ti-
mes when they buy more and acco-
unt for 70% of all consumption.”

India has seen heightened con-
cerns over food safety amid rising
consumer activism since last year.
Meanwhile, companies say por-
tion control is the right parameter
for consumption.

Hindustan Unilever, India’s big-
gest consumer goods firm, said it
has global nutritional standards,
which are guite progressive in na-
ture including lower salt, sugar, sa-
turated fats and calorie per ser-
ving. “We have very strict guideli-
nes. [t isour intention tobe offering
healthier choices and there will be,
of course, parts of our portfolio
that are indulgent in nature, but
those are meant to be within cont-
rolled portions,” managing direc-
tor Rohit Jawa said during HUL's
recentearnings call.

Portion control is increasingly
important, with 67% of consumers
saying they seek portion-control-
led snacks while seven in 10 agree
they would rather have a smaller
portion of an indulgent snack than
a bigger portion of a low fat/sugar
alternative version, according to
an international survey by Monde-
lez and the Harris Poll, which cove-
red consumers from over a dozen
countries. In India, nutritional ne-
eds, mood boost and relaxation are
the top 3 motivators for shacking.

No More Long Queues, Self-service Takes off at Airports

Alrports, airlines adopt technology to replace humans to manage pre-departure procedures, quicken process for smoother experience

Arindam Majumder

New Delhi: The next time you take
aflight, the first interaction witha
human after arriving in the airport
could be with a flight attendant.

Airports and airlines in India are
adopting technology toreplace
humans in managing pre-departu-
re procedures.

Passengers can talk to an artifici-
al intelligence bot for any changes
to the travel plan. They can print
their boarding passes and baggage
tags themselves and place their
luggage on the conveyor belt. Atthe
Delhiairport, which is India’s
largest, this entire process takes
slightly over a minute,

Thisfacility isfast gaining
popularity among flyers with
around 25% of passengersusing
it, a spokesperson for the Delhi

airport said.

“The quick-drop solution not only
speeds up the baggage drop, but
alsoensures a smoother journey
for our passengers,” Delhi airport
chief executive Videh Kumar
Jaipuriar said.

India’s largest airline, IndiGo,
which launched its Al bot
6elate last vear, said it
hasledtoa73%
decrease in the
workload for custo-
mer service agents.

The bot iscapable
of multiple services
including booking
tickets, seat selec-
tion and even per-
forming web check-ins.
“The6Eskai application
is currently trans-
ferring only 2-9% of
chats tocustomer

A

agents,” a spokesperson for the
airline said.

“Covid really gavea push to
self-service airports. Passengers
wanted toavold human contact as
much as possible. No one even
wanted to touch the kiosk,” said

Sumesh Patel, president of the
Asia-Pacific region of technology
company SITA, which counts
around 20 airports as its client.

“The second challenge was staff

because airlines and airports let
goof alotof staff because of the

costwho

%

-

never came back to the industry,”
headded.

Patel’s company provides tech-

nological solutions to many large
airports across the world. Accor-
ding to him, the adoption of tech
by Indian passengers is higher
than anywhere else,

DigiYatra, which usesthefacial

recognition method for a contact-

lessairportentry, is being
used by about 90,000 pas-

sengers per day, Suresh
Khadakbhavi, CEO of
DigiYatra, said.
Inamanual pro-
cess, it generally
takes between 15
and 20 seconds,
depending on how
prepared the pas-
senger is. But with
DigiYatra, the entry
process inthe airport

ZAHID

takes just 5 seconds, he said. “You
don't have to interact with anvone.,
You don't have to talk to anyone.
You don't have to have the incon-
venience of holding 2 documents
in vour hand.”

The government 1s workingon
using the DigiYatra platform for
biometric immigration checks as
part of the strategy to guicken the
transit process at airports. “We are
currently working on the prototype
for electronic passport-based en-
rolment. Testing is in progress. It is
on the fast track,” he said.

Meanwhile, the Fast-Track Im-
migration-Trusted Traveller
Programme ensures a quick im-
migration process for pre-verified
Indian nationals and people hol-
dingthe Overseas Citizen of India
cards, Thisfacility, launched in
New Delhi in June, is being ex-
panded to more airports.
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AS GOVT LOOKS TO BRING DRUGS UNDER TRADE MARGIN RATIONALISATION...

Drug MNCs for Keeping Patient Aid
Plan Out of Trade Margin Formula

Say move will impact patients who will have to pay more for expensive medicines

Teena Thacker

New Delhi: The industry body re-
presenting multinational pharma
companies in India has proposed
that medicines provided under
the patient assistance program-
me (PAP), which is designed to
provide free access todrugs which
are otherwise expensive, should
be kept outside the scope of trade
margin rationalisation (TMR.).

According to the Organisation
of Pharmaceutical Producers of
India (OPPI), PAP increases ac-
cess and affordability and putting
them under the ambit of TMR will
severely impact patients who end
up paying more for such products.

A lot of multinational compani-
es including Novartis, Roche and
AstraZeneca run PAP In most of
the programmes, which cover ex-
pensive cancer drugs or those for
rare diseases, there are no inter-
mediaries or trade as such. The
hospital buys the drug directly
from the manufacturer and bills it
tothe patient.

The government is planning to
apply the TMR formulatodrugsin
order to bring down their prices.

The Department of Pharmaceu-
ticals has been holding meetings
with the stakeholders to discuss
reforms in the pricing framework

Affordable Care

Hospitals

buy drugs
directly from
manufacturers,
no intermediaries
and bills it to the

patients implement TMR to lower
60% of drugprssi B
PAPs provide OPPI seeks exemptions for
oncology drugs, patented and orphan drugs
rest cover " from price controls

critical care,

rare diseases,

and cardiology

COS RUNPROGRAMME
Many drug multinatio-
nal companiesincluding
Novartis, Roche and
AstraZenecarun patient
assistance programme

drugs and medical devices. Seve-
ral meetings have taken place this
month.

Presentations have been given so
far by the OPPI, Indian Drug Ma-
nufacturers Association, Indian

The govt is planning to

PAPs are beneficial by offering
aﬂnrdahle prices for critical therapiu

MEETINGS ON

Dept of Pharma holding
meetings with stakehol-
ders todiscuss reforms
In pricing framework
drugs, medical devices

Pharmaceutical Alliance, All In-
dia Drugs Action Network and the
Laghu Udhyog Bharti.

In their presentation before the
department, the OPPIl suggested
keeping PAPs out of the ambit of

the TMER.

"Innovative companies (Indian
and MNCs) provide PAPs for pa-
tented, first-in class/breakthro-
ugh drugs, innovative targeted
therapies like biologics and comp-
lex monoclonal antibodies. About
60% of PAPs provide oncology
drugs, the rest are still for critical
care medicines, rare diseases, car-
diology" it said, adding that PAP is
provided wherethecostof therapy
is high and member companies are
unable to provide a much lower
“India-specific price over signifi-
cantexternal reference pricing .

The OPPI further said that in the
absence of PAPs, companies wo-
uld not be able to provide net pri-
ces at the current level, thereby
significantly impacting access to
treatment.,

"PAPs help companies, govern-
ment and patients to achieve the
desired outcomes—prices that
work for India,” it added.

The OPPI has also sought ex-
emption for patented and orphan
drugs from the government-set
price controls, people in the
know told ET.

Ithasasked the government todo
away with the existing practice of
50% price cutsupon patent expiry,
citing that the government’s price
setting provisions will stymie in-
novation.

CiplaHopesto
Start Supplies to
US from China
FacilityinH2

Press Trust of india

New Delhi: Drug major Cipla ex-
pects to commence supplies to the
US market from its China facility
inthe second half of thecurrentfi-
scal after getting approval from
the American health regulator, ac-
cording to its MD and glmbzﬂ CEO
Umag Vohra. Addr essmg share-
holders in the company's Annual
Report for 2023-24, he noted that
the company is working with the
USFDA to resolve issues with its
various domestic plants.

"Although we saw challenging
phases with USFDA audits, | am

glad to report that our

China facility cleared

the USFDA audit and is

expected tosupplytothe
US by the second half of FY 2024-
25," Vohra said.

Sharing updates about other
plants, he noted that the facilities
of Patalganga and Kurkumbh in
India were also cleared with a VAI
(voluntary action indicated).

"Our Goa site was issued obser-
vations and our Indore plant is
currently being remediated. Fin-
ding resolution for these regulato-
ry issues continues to be our top
priority,” Vohrasaid.

The company has worked exten-
sively to remediate its sites, crea-
ting a blueprint for solid expan-
sion in India and is working close-
Iv with the USFDA to remediate
these sites, he added.

EU-approved Medical Devices’ Imports may be Eased

Govt likely to do away with requirement of clinical mvestlgatlon to speed up availability of new equipment

Teena Thacker

New Delhi: To speed up the availa-
bility of new medical devices in the
country, the government may do
awav with the requirement of cli-
nical investigation of those devi-
ces approved in the European
Union (EU), people aware of the
proposal told E'T.

Already, India has waived medi-
cal devices approved by regulatory
authorities of the US, UK, Austra-
lia, Canada and Japan from clini-
cal investigation requirements.

The proposal for inclusion of the
EUtothislist will be takenupat the
next meeting of the Drugs Techni-
cal Authority Board (DTAB), Indi-
a's highest advisory body on drugs
under the drugregulator, a govern-
ment document said.

ET has seen a copv of the docu-
ment.

If approved, the government
will amend Rule 63(1) of the Medi-
cal Devices Rules, 2017, for inclu-
sion of the ELL

The matter has been under con-
sideration since 2018, when, du-
ring the meeting of the India-EU
sub-commission on trade, the EU
officials said that for the regula-
tion of new products, the new re-
gulations stated that clinical in-
vestigation may not be required
to be submitted where the investi-
gational medical device is appro-
ved by the regulatory authorities
of the US, UK, Australia, Canada
or Japan, but did not include the
EU, as per Rule83(1).

The proposal was sent to the he-
alth ministry for amendment to
Rule 63(1) in 2021. However, it was

referred back to the Central Drugs
Standard Control Organisation
(CDSCO) for critical review in the
context of updated rules and re-
cent notifications.

The ministry also asked for deli-
berations in consultation with
DTAB for afresh proposal.

Rajiv Nath , forum coordinator,

Association of Indian Medical De-

GETTY IMAGES

vices Industry, suggested that if In-
dia needs to give EU-based manu-
facturers any waiver or fast-track
regulatory approval, then the co-
uniry should negotiateitstradeag-
reement with the EU on a recipro-
cal basis rather than simply conce-
ding and amending its Medical De-
vices Rules.

“Indianeedstoseek reciprocal ac-

WAIVER FOR OTHERS

India has waived clinical
investigation of medical
devices approved by re-
gulatory authorities of
US, UK, Oz, Canada, Japan

ceptance by the EU of fast-track re-
gulatory approval for CDSCO-1i-
censed or QCI's ICMED-certified
Indian manufacturers too,” Nath
said. “The EU and CDSCO and QCI
can jointly do cross-mapping and
verification of provisions at each
other’'s regulations and effective-
ness of audit controls before arri-
ving at an MRA (mutual regulato-
ryagreement).”

Olympics Host
Cities Play Well But
Costs a Spoilsport

Tab for the Games in Paris is at least $8.8 b,
over $1b above the historical median cost

AFP

An aerial view of Eiffel Tuwer and nlymp!:s Rings Ilghtened upduring
the opening ceremony of 2024 Olympic Games in Paris on Friday

Like every city that hosts the
Olympics, Paris designed its
opening ceremony to make a
splash, with ethereal dance per-
formances, athletes floating down
the Seine and a blowout perform-
ance by Celine Dion. A bigdisplay
is table stakes, and hundreds of
thousands of people jammed the
city's bridges and riverbanks for
hours tocheer the flotilla.

Buttomake these Olympics tru-
lv unique, Paris also had some-
thingquieter inmind: It vowed to
buck the decades-long trend of
spending a dizzying fortune on
hosting them.

That vision for a budget-con-
scious Olympies does not seem to
have panned out. The tab for the
(Games in Paris, the first eity toful-
Iy test cost-cutting reforms that
the International Olympic Com-
mittee introduced in 2019, is at
least $8.87 billion. That isn't an
eyve-popping bill compared with
the $17hillion that London spent in
2012, the estimated $28 billion that
Tokyo spent in 2021 or the $24 bil-
lion that Rio de Janeiro spent in
2016 — the three most expensive
Summer Games to date. But the
figure ismore than 1 billion above
the historical median cost of host-
ing the Games, according to a
study by researchers at Oxford’s
Said Business School published in
May And itisabout115% above Pa-
ris’ initial estimate.

“This is not the cheap Games
that were promised,” the study
concluded.

Figuring out how to keep host
city expenses on budget is vital
for the Olympics, which have
struggled to find host cities in

places where citizens have a say
in the decision. When the 10C
voted on Wednesday to give the
2030 Winter Games to the French
Alps and the 2034 Winter Games
to Salt Lake City, both cities were
the only candidates.

Repurposing buildings hasn't
necessarily solved the Games’
budgeting problem. Paris’ cen-
tral argument in its bid for host-
ingrights was that reusing exist-
ing sporting facilities would help
it avoid the steep capital invest-
ment that inflicted lasting eco-
nomic pain on Olympic cities in-
cluding Athens and Rio de Janei-
ro, as well as stave oftf anti-Olym-
pic sentiment in the city Los
Angeles, host of the 2028 Sum-
mer Games, has promised no new
Olympic buildings.

But while refurbishing build-
ings may be more sustainable,
adapting old monuments for the
Olympics has taken years —at a
cost that has not been revealed.
Take the 125-vear-old Grand Pa-
lais, a soaring iron, glass-roofed
exhibition hall in central Paris,
where fencing and taekwondo
competitions will take place.

It shut down for renovations in
March 2021 and was scheduled to
be closed for so long that the city
constructed a new Grand Palais
near the Kiffel Tower:

Upgrading venues for Olympic
event standards, media require-
ments and security may prove
more expensive than construct-
ing temporary buildings, said
Alexander Budzier, a fellow in
management practice at Said
Business School who co-wrote
the May study:.

Auction of Three Critical
Mineral Blocks Scrapped

Subdued interest from bidders led to decision

Press Trust of india

New Delhi: The government has
scrapped the auction of three critical
mineral blocks, including a lithium
mine in Jammu and Kashmir, under
the third tranche of sale of mines due
to a lower-than-required number of
bidders.

The auction is a part of the govern-
ment's push towards cleaner alter-
natives and self-reliance in critical
mineral supplies.

The three blocks are Salal-Haimna
Lithium, Titanium and Bauxite{Alu-
minous Laterite) Block in Jammu
and Kashmir, Muskaniva-Gareriato-
la-Barwari Potash block in Jhark-
hand and Kurunjakulam Graphite
block in Tamil Nadu.

The auction was annulled as the
"reguired number of bids as per the
mineral auction rules have not been
received”, according to a notice by
the Mines Ministry

The ministry, on March 14, put on
sale seven critical mineral blocks in
the third round of auction. The
blocks that received less than three
bids in the first tranche were noti-
fied under this round.

These seven blocks pertain to criti-
cal minerals such as Glauconite,

Graphite, Nickel, PGE, Potash, Lith-
inm, and Titanium and are spread
across the states of Bihar Jhark-
hand, Tamil Nadu, Uttar Pradesh
and Jammu and Kashmir:

Last month, the government can-
celled the auction of 14 blocks of
critical minerals launched in the

second ftranche. In
the first tranche of
sale, the Centre had
cancelled the auction

for 13 of the 20 blocks
putonsaleduetoalu-
kewarm response.
Ctcancelied The Centre last
theauctionof Month launched the
14blocksof fourth round of auc-
critical tions of critical and
minerals strategic mineral
launchedin blocks offering 21
2nd tranche mines in several
states including Aru-
nachal Pradesh, Chhattisgarh,

Jharkhand, Karnataka, Rajasthan,
Maharashtra and Uttar Pradesh.,
Out of these 21 blocks, 11 are new,
spanning Arunachal Pradesh, Chhat-
tisgarh, Jharkhand, Karnataka, Ra-
jasthan and Uttar Pradesh. These
blocks contain a variety of minerals
including Graphite, Glauconite,
Phosphorite, Potash, Nickel, PGE,
Phosphate and Rare Earth Elements.
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The Aditya Birla Group compa-
ny had last month acquired a
23.77"% stake in India Cements
from billionaire investor Rad-
hakishan Damani for Rs 1,900
crore, or about Rs 268 per share.
Its total stake will now go up to
55.49%, triggering a mandatory
open offer for another 26% sta-
ke. The open offer will also be
priced at Rs 390 a share, leading
toanoutgoof Rs3,142 crorefora
26% stake, UltraTech said. All
told, that will add up to Rs 9,000
crore, as BT had reported.

“The India Cements opportu-
nityisanexcitingone as itenab-
les UltraTech to serve the sout-
hern markets more effectively
and also accelerates our path to
2004+ mtpa (million tons per an
num) capacity,” group chair-
man Kumar Mangalam Birla sa-
id inacompany release.

“Post this financial invest-
ment, the promoter group app-
roached us as they wanted to
sell their holding in the compa-
ny, and we found it appropriate
to acquire their stake in the
company,” UltraTech said in a
statement.

The cost of acquisition for the
additional 33% and the consequ-
ent open offer will be at a premi-
um of more than 45% than what
UltraTech paid to Damani last
month. At Rs 390 a piece, Ultra-

Tech's open offer for sharehol-
ders of India Cements will come
at a premium of a little over 4%
compared to Friday's closing pri-
ce of Rs 374.60 on the BSE for a
market capitalisation of Rs 11,610
crore, The stock has gained more
than 42% since UltraTech picked
up its initial stake in the compa-
ny about a month ago and hit a li-
fetime high of Rs 376.60 on Fri-
dav The share price has nearly
doubled in three vears.

GCROWTHMAP

India is the second-largest pro-
ducer of cement in the world
and, as the country’s top player,
UltraTech istargeting toenhan-
ce its production capacity to 200
mitpa by March 2027 from 150
mtpa,

India Cements has a produc-
tion capacity of 14.45 mtpa, of
which nearly 13 million tonnes
is inthesouth, mostly Tamil Na-
du, and the rest in Rajasthan.

UltraTech had last year anno-
unced the acquisition of Keso-
ram Industries’ cement divi-
sion, which has a capacity of
10.75 mtpa and two integrated
manufacturing units in Telang-
ana and Karnataka, as part of
its expansion plans.

The cement business is regio-
nalised and freight-intensive,
and southern India accounts for
nearly one-third of total pro-
duction in the country.

Acquisition Cost to be at a Premium

UltraTech’s presence in the re-
gion, though, is significantly lo-
wer than elsewhere in the co-
untry. The company has an In-
diamarket shareof 23-24%,

“The proposed transaction is...
an endeavour to extend the com-
pany’s footprint and presence in
the highly fragmented, competi-
tive and fast-growing southern
market in the country, particular-
ly Tamil Nadu, where it has limi-
ted presence,” UltraTech said in
its exchange filing.

UltraTech has asingle integra-
ted unit at Reddipalayam in Ta-
mil Nadu with a capacity of 1.4
million tons and this purchase
willaugmentthisfacility, which
currently has a paucity of li-
mestone, the company said.

COMPETITION
UltraTech’s acquisition of In-
dia Cements comes close on the
heels of Adani Cement, the se-
cond largest producer in the co-
untry, last month announcing
the buvout of South-based Pen-
na Industries that has a capaci-
tv of 14 million tonnes.
Consisting of Ambuja Ce-
ments, ACC and Sanghi Industri-
es, Adani Cement has a produc-
tion capacity of nearly 79mitpa. It
is targeting a capacity of 140
mtpa by 2028. It's aiming for a ca-
pacity of 96 million tonnes by the
end of thisfiscal year, and 110 mil-
lion tonnes by the end of FYZ26.

Strong Anchor Book
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There will also be an offersfor-sale
(OFS) of 54 million shares. The
Premji Invest and SoftBank-back-
ed startup was valued at $2.8 billion
in its last private funding round.

“FirstCry will launch its [PO for
subscription officially from this
week, and wants to close it before
August 15," said one of the per-
sons aware of the matter, adding
thatithasreceived stronginterest
from institutional investors for
its anchor book.

FirstCry chief executive Supam
Maheshwari didn't respond to
ET s queries.

The new breed of Indian internet
IPOs have typically priced themsel-
ves similar to their previous priva-
te round valuationorlower, asinca-
se of insurer Go Digit and electric
two-wheeler maker Ola Electric.
This is in contrast to the first set of
startup IPOs in 2021, such as Zoma-
to, Nvkaa and Paytm that comman-
ded substantial premiums.

After a wave of listings three yve-
ars ago, technology-first firms
stayed away from the public mar-
kets as well as private funding due
to volatility in stock markets glo-
bally, as well as private investors’
caution over rich valuations.

Ola Electric's IPO, opening on
August 2, will likely be priced ata
discount of 25% toitslast funding
valuation of $5.4 billion, ET first
reported on July 16.

SECONDARIES ATPLAY
Pune-headquartered  FirstCry
conducted a secondary transac-
fion in August last vear, when
three family offices—Ranjan Pa-
1's Claypond Capital, Harsh Mari-
wala's Sharrp Ventures and Hem-
endra Kothari’s DSP family offi-
ce—invested about Rs 435 crore.

“They (FirstCry) have been faci-
litating secondary financing for
thelast couple of vearsto give ear-
ly investors an exit, Valuation has
not been a major concern, as New
investorscanexitatahigherprice
withinavear,” said one of the peo-
ple cited earlier.

SoftBank Vision Fund, Premji
Invest, Mahindra Retail, TPG
Growth and others will be part-di-
vesting through the OFS.

FirstCry refiled its IPO papers
following regulator Securities
and Exchange Board of India’s di-
rective for additional key perfor-
mance indicators. According to
its revised draft red herring pro-
spectus (DRHP), the retailer re-
ported operating revenue of Rs
4 814 crore for the nine months en-
ded December 2023, with a net loss
of Rs278 crore. It clocked gross sa-
les of Rs 5,650 crore, nearly 77 % of
which areonline,

The company runs a network of
1,018 FirstCrvand BabvHugstores
in 508 cities. The company owns
386, and therest arefranchises. Pi-
ne Kids, Cute Walk and Babyoye
areamong its in-house brands.

Aavas Stock Up 11% in 3 Months
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This will beforacquisition of anot-
her 26% from public shareholders,
and result in a change in control.

The current market valueof Aavas
Financiers is Rs 13,812 crore. Based
on that, a 51% stake sale would lead
to a potential Rs 6,976 crore buvout,
the largest in the space till date, over-
taking the Warburg Pincus acquisi-
tion of Shriram Finance in May,

However, the company’s stock has
runupll® inthe last three months
in anticipation of a sale.

Bidders are unlikely to pay a pre-
mium to the current levels, and if
the bid ask 1s not matched, the sel-
lers arealsolikely to explore an ex-
it through the public market route
via block trades, said the people ci-
ted above.

Kedaara Capital and Partners
Group ligquidated 12.6% of their
holdings in March through a block
trade, the third since they entered
the company. Thefirst bigliquidity
event for the current promoters
was the 2018 TPO that helped raise
Rs 950 crore,

CVC, Kedaara and Bain didn't re-

spond to queries. EQT declined to
comment.

PATHTOTODAY

Aavaswas incorporated as a subsi-
diaryv of Au Financiers in 2011 and
began operations the following ve-
ar, but was spunoff after the parent
applied for a small finance bank 1i-
cence. Reserve Bank of India (RBI)
regulationscall foreither a merger
or a sale of business as part of the
licence agreement.

Founder Sanjay Agarwal sold the
company to the twofunds that bid to-
gether, but retained a single-digit
stake, which he eventually sold to
Kedaara-Partners later. The compa-
ny management owns 2%, but is
classified as a public shareholder:

Starting in Rajasthan, the compa-
ny hasexpanded across states, [tsas-
gets under management (AUM) in-
creased at a compound annual
growth rate (CAGR) of 28% during
FY18-23 and stood at Rs 17,313 crore
in FY24. Asof Marchend, Aavashad
367 branches in 13 states, mostly in
the north, west and central. It closed
FY24 with a profit after tax of Rs 491
crore on revenue of Rs 2,020 crore.

Its net worth was Rs 3,773 crore.

Last vear, the company faced he-
adwinds following the exit of chief
executive Sushil Kumar Agarwal,
but recovered after a few months of
uncertainty

“Aavas’ strong track record and
franchise in the affordable housing
marketdrives in current and histori-
cal multiples,” said Kushan Parekh,
analyst at Morgan Stanley “The
slowdown in @1FY25 loan dishurse-
ment islargely transient. It isalsolo-
oking to counter lower incremental
vields {(owing to competition) by in-
creasing the share of higher-yiel-
ding, lower-ticket loans (less than Rs
1 lakh)initsdisbursements.”

The company’s cost of funding re-
mained stable at 6.6% in FY23. [ts fi-
nancial flexibility stems from rela-
tionships with all the leading banks,
refinance from National Housing
Bank, as well as funding support
from various multilateral agencies
such as International Finance Corp,
British International Investment
and the Asian Development Bank.

However, creditagency Iera noted
its portfolio vulnerability. Given
its target borrower profile, Aavas'

operations remain focused on low-
and middle-income self-employed
borrowers, who are relatively mo-
re vulnerable to economic cyvcles
and have limited income buffersto
absorb income shocks.

WHAT'S AHEAD

Industry analvsts and the manage-
ment are expecting strong disbur-
sement growth of 24% and a stable
repaymentrateof 17.5%, leading to
an estimated AUM growth of 22-
3% over FY26-27,

“Aavas remains a steady growth
story with strong asset quality, Mar-
oin pressure has been a pain point,
affecting the entire housing finance
sector, While competitive pressure
remains high in the sector, Aavas
will scale up in higher-yvield seg-
ments, as there is scope to increase
the risk appetite,” said Nischint
Chawathe of Kotak Institutional
Equities last week. “High growth
canvas, scalability of the model and
low risk in secured lending are key
positives that differentiate affordab-
le HFCs (housing finance compani-
es) versus multi-product banks and
NBFCs (non-banking finance com-
panies), commanding high multi-
ples. In an environment of rising
risk, housing finance is a better as-
setclasstobein.”

First Auto Fundraise in over 20 Years
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People familiar with the develop-
ment said so.

The maximum that an investor
would be allowed is around $30 mil-
lion, according to sources. The Ola
Electric IPO will be the first auto-
maker fundraise in more than two
decades. Maruti Suzuki, India’s
largest car maker, was the last au-
tomaker to debut on the stock ex-
changes in 2003 as part of the go-
vernment’'s divestment program.

Ola and the company’s bankers
didn’t respond to queries.

The total anchor book size is ex-
pected to be $350 million (Rs
3,.300crore), representing 45% of
the total PO size of Rs6,200crore,
Of this amount, Rs 5,500 crore is
fromafreshissueof shares, while
the rest consists of an offer for sa-
le{OFS)of 85millionshares by ex-

isting investors. Ola CEQ Bha-

vish Aggarwal is participating in
the OFS and has put 37.91 million
shares on the block. As a result,
his holding will decrease to 37%
after the [PO, down from45%. The
anchor book is expected to open

August 1, with the issue likely to
run August 2-6, and listing antici-
pated on August .

HIGHER MARGIN OF SAFETY

Several factors may drive institu-
tional interest in Ola Electric's
[PO, It will be India’s first pure elec-
tric vehicle (EV) manufacturer to
be listed. This typically attracts a
scarcity premium and dispropor-
tionate investor interest. To be su-
re, the current valuation, derived
through inputs from institutional
investors and considering emer-
ging challenges, is nearly half of
what the company’s expectation
had been when it filed the draft red
herring prospectus (DEHP) in De-
cember 2023,

The margin of safety for inves-
tors has increased significantly
as the company has realised it
cannot be valued like Tesla, given
the changes in revenue streams
and the macroenvironment. Last-
Iy, the current valuation implies
an EV/sales ratio of 6.7 times ba-
sed on FY24, which is within the
range of 3.5-7.8 for Indian inter-
nal combustion engine (ICE) two-

wheeler manufacturers.

“If one believes that two-whee-
ler EV penetration will increase
by 30-40% over the next five to six
yvears, there 1s enough margin for
long-term investors, which is why
s0 many have shown interest in
the IPO,” said a personclosetothe
development. Current EV penet-
ration in the two-wheeler seg-
ment is around 5%, while in the
scooter segment it has reached
approximately 15%.

Ola Electric vehicle registra-
tions doubled to 329,386 units in
FY24 from 152,547 the previous ye-
ar, according to Vahan data. This
represents a monthly average in-
crease to 27,448 units from 12,412.
The company’s market share rea-
ched 48.68"% in the June guarter,
up from 39.38% in the January-
March period. In FY24, revenue
rose to Rs5,243 crorefrom Rs 2,782
crore the previous vear, while net
loss expanded to Rs 1,584 crore
from Rs 1,472 crore. The Bengalu-
ru-headguartered company had
gross debt of Rs 2,389 crore in
FY24 compared with Rs 1,645 cro-
rein Fy23.




Stepping down
Billionaire David
Rubenstein's daughter,
Gabrielle, has resigned from
Alaska's $80-bn wealth
fund board over allegations
of interfering with decisions

Technology and innovation
revolutionising healthcare

Under Dr Yashraj P Patil’s leadership, DPU Super Specialty Hospital
IS setting new benchmarks in patient care and medical innovations

etpanache@timesofindia.com

dynamic leader
with a vision to
revolutionise the
field of healthcare,
Dr Yashraj P Patil
1s the driving force behind the
success of DPU Super Specialty
Hospital in Pimpri, Pune.

Dr Patil's passion for
transforming healthcare and
improving lives shines through
ineverything hedoes.
Thanks to his efforts,

dermatology, aesthetic and hair
transplant centres are gaining
rapid popularity for their latest
equipment and procedures.

Successful programmes

Among Dr Patil’s notable
achievements is creating a
successful organ transplant

programme, which boasts of

370 successful transplants,
including several complex
and rare surgeries, such as
combined heart and
lung transplants.

top quality medical Dr Yashraj P Patil These life-saving
care 1s available has received procedures have
along withpioneering Many awards not only saved
and innovative andaccoladesfor numerous lives
approaches hisleadership but also solidified
to treatment. and dedication the hospital’s
Under Dr Patil's reputation as a
guidance, DPU Elaﬁﬂ::;:ng centre of excellence
Super Specialty for advanced

Hospital has become
one of India's largest and most
advanced medical facilities
with highly-skilled, experienced
doctors. With over 2,000 beds
and state-of-the-art technologies
like 3 Tesla Vida-MRI scanners,
128 Slice CT scan and Digital
X-ray machines, the hospital
today stands at the forefront
of medical innovation and
industry breakthroughs.
Additionally, the hospital
also has 18 modular operation
theatres, 175+ ICU beds and a
hi-tech robotic surgery centre.
The introduction of the anti-
ageing Fotona laser and smart
robotic joint replacement
surgery facilities shows
the hospital's commitment
towards patient-centric care
using advanced treatments
and procedures. The hospital's

medical procedures.

DPU Super Specialty Hospital
was among the first to have a
valve specialty clinic in Pune.
Theclinic will provide advanced

Dr Yashraj P Patil

solutions to traditional open-
heart surgeries for valve
replacements through its
Transcatheter Aortic Valve
Implantation (TAVI), a one-of-
its-kind minimally invasive
procedure with significantly
enhanced patient outcomes.

Those who have worked

An aena[ view of the hospital

with Dr Patil speak about his
unwavering commitment
to listening to others and
valuing their contributions.
He is also a strong advocate of
women's empowerment, both
in the workplace and in society
atlarge.

Social responsibilities
Bevond his professional
responsibilities, Dr Patil
is deeply involved in social
initiatives aimed at improving
the health and well-being of
the community. He has been
frontrunning initiatives
such as walkathons and car
rallies to create awareness
about organ donation and
breast cancer.

His dedication to leveraging
advanced technology for
patient care is evident through
initiatives like robotic surgery
and TAVI., which he has
championed at the hospital.

Dr Patil hasreceived numerous
awards and accolades for his
leadership and dedication to
improving healthcare. These
include the ‘Emerging Leader
in Healthcare Sector’ award
at the Times Health Icons
Awards, and the ‘Emerging
Leader in Healthcare Sector’
award at the ET Business
Awards. Additionally, he was
also honoured at the Times
Education Icons Pune 2023
and recognised at the Times 40
Under 40 in 2023.

Dr Patil has transformed
DPU Super Specialty Hospital
into a beacon of hope and
healing, and his leadership
continues to shape the future of
healthcaree
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How this

luxe brand
was saved )

froma
deepfake

It was mid-morning on a
Tuesday this month when
a Ferrari executive started
receiving a bunch of unexpected
messages, seemingly from the
CEOaboutabigacquisition.

The WhatsAppmessages didn’t
come from CEQO Benedetto
Vigna's usual business
mobile number.

“Be ready to sign the Non-
Disclosure Agreement our
lawver 1s set to send vou asap,”
another message from Vigna
read. “Italy’s market regulator
and Milan stock-exchange
have been already informed.
Stay ready and please utmost
discretion.”

anache

AsKing questions

The voice impersonating Vigna

Was convincing a spot-on
imitation of the southern Italian
accent. He explained that he was
calling from a different mobile
phone number because heneeded
to discuss something that could
face some China-related snags
and required an unspecified
currency-hedge transaction to
be carried out.

The executive started to have
suspicions, according to sources
whodid not wish to be named. He
began to pick up on the slightest
of mechanical intonations that
only deepened his suspicious,

“Sorry, Benedetto, but I need to

PIC: BLOOMBERG
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ADVERTORIAL &
PROMOTIONAL FEATURE

identify you,” the executive said.
He posed a question: What was
the title of the book Vigna had
just recommended to him a few
davs earlier? It was Decalogue
of Complexity: Acting, Learning
and Adapting in the Incessant
Becoming of the World by Alberto
Felice De Toni.

Suddenly, the call abruptly
ended. Ferrari opened an
internal investigation, the
sourcessaid.

Scamalert
It’s not the first such attempt
to impersonate a high-protfile
executive using deepfake. In
May, it was reported that Mark
Read, the CEO of advertising
giant WPP, was also the target
of an unsuccessful but similarly
elaborate deepfake scam.

Earlier this yvear, an unnamed
multinational company lost
HEK3$200 million ($26 million)
after scammers fooled its
employees in Hong Kong us-
ing deepfake technology, the
South China Morning Post re-
ported. The swindlers fabricated
representationsofthe company’s
CFO and other people 1n a video
call and convinced the victim to
transfer moneye

— Bloomberg

1MDB mastermind’s mother set to Iose
her ‘flawless’ diamonds

Low Taek .Jho, the alleged
mastermind of the looting
of Malaysia's 1IMDB

diamonds he Bowght -
for his mother that were

S designed for celebrities like
Bevonce and Adele,

The US Justice Department
sald in a statement it will
= recover assets worth almost
@ $85 million in a forfeiture order
1ssued recently by a Los Angeles

the government's total recovery

> from the money laundering,

embezzlement and bribery
= scheme tomorethan $1.4 billion,
The order covers the jewellery

as well as other assets
tied to the fugitive
Malavsian financier

his family, includirig a
pen-and-ink dfawing
by Vincent van
Gogh, a Claude Monet
painting of a Venetian
sunset and more than
$27.3 million held in a UBS
Group account. The US said
it's also taking possession
ofa Pablo Picassoartwork
bought by a former 1IMDB
lawver, as well as $25.000 she
held inaSwissbank account.
US District Judge Dale Fischer
described the 7.35-carat diamond
ring and diamond earrings both
greaterthanthreecaratsasagift =

knownas.Jho Lowand _

T
|
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from Lowtohismother and ruled
that the jewels were “criminal
proceeds” of the fraud.

The three pieces were created
« by New York-based designer

Lorraine Schwartz, who

US prosecutors said
also made a $23-million
pink diamond necklace
and personally delivered it
to Rosmah Mansor, the wife
of former Malaysian prime
minister Najib Razak e«

—= Bloomberg
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‘Women Not There as they are Attractive’

«@ELITE LONNE(,T@@

GREAT OFFERS TO REV UP YOUR LIFE

Official broadcaster urges camera
operators to avoid sexist filming

b & &

MAN(U) OF STEEL

Manu Bhaker shoots bronze in 10m Air Pistol, becomes first Indian
woman shooter to win a medal at Olympics

come the first ever Indian athlete to win two
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Exclusive Sale Mandate
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1500yards (10000 Sq.Ft}
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VASANT VIHAR
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MNEETI BAGH
800yd Park Face Third+ Terrace

MAHARANI BAGH
B00vd Bsmt+Ground FF New

JOR BAGH
375yd Park Face 2nd Roor 3BHK

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

RAHUL SHARMA 999-999-6796

«<PLLITE CONNECT@»

The official Olyvmpics broadcaster
has urged camera operators to
film men and women athletes in
the same way to avoid “stereo-
types and sexism” creeping into
the coverage, its chief executive
officer (CE() said on Sunday.

The Paris Olympics are the first
in the 128-year history of the mod-
ern Games toreach gender parity
among athletes, with women's
sport also given more prime-time
hroadeast spots to help raise its
profile.

With the Games now into full
swing, the head of Olyvmpic
Broadcasting Services (0OBS)said
his organisation had updated its
guidelines for camera operators,
most of whom are men.

OBS is responsible for the TV
coverage of the Olympics, with its
images shared with rights hold-
ersaround the world.

“Unfortunately, in some events
they (women) are still being
filmed in a way that vou can iden-
tify that stereotypes and sexism
remains, even from the way in
which some camera operators are
framing differently men and
women athletes,” CEQ Yiannis

Exarchos told reporters in Paris.

“Women athletes are not there
because they are more attractive
or sexy or whatever. They are
there because they are elite ath-
letes.”

He =said the problem was mainly
down to "unconscious bias. " AFP
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Eventin Seine Cancelled
Over Quality of Water

The swimming por-
tion of a practice run
for the Olympic triath-
lon was canceled on

head of the last shot, Manu Bhaker
was in silver medal position. A
{0.1-point lead over her South Korean
ival Kim Ye-ji, and assured of a med-
al. That's when it dawned onall of us.

Thesignificanceofthe achievement!

Trolled and abused in Tokyo 2021, contem:
plating giving up the sportand wanting tore-
tire just a vear back, she is today an Olympic
medalist with abronzeat the Paris Gameson
Sunday in the 10m Air Pistolevent. It's India’s
first in the 2024 Games, and the first-ever
medal for a woman shooter from the country.

What's more? She has two more events to
shoot.

That'ssportforvou. Itcanbecruel, but, inthe
end, it does give back to the truest devotees.
Manuisone.

With Jaspal Rana in her corner, she has
turned the cornerand how, From thegunmal-
functionthree vears back tonever losing the
top-three spots in the final on Sunday,
Manu shot like a woman possessed.
And in all this it was redemption.
From agony and pain, it was tri-
umph of an epic proportion.

A deep dive into her training re-
gime and you know she did not
havea life for literally a vear. Not
allowed an extra hour of sleep A
when she craved for it, not al- £

ingtocompromise, Noteven foraday. [t wasa

mission.

In the real sense it was war minus the shoot-
ing. And in doing so, Manu was battle ready.
She wasmuch like a woman on a mission and
wehad thefirsttasteofitinthetrials, Sheshot
brilliantly and suddenly from shooting one
event, she wasentered toshoot inthree.

That's when things really changed. That's
when all of India knew that Manu was onto
something special. Andon both daysof shoot-
ing here in Paris, she showed a level of consis-
tency veryrareforan Indianathlete,

Indoingso, she has brokenthe jinx. Thefirst
shooting medal in 12 years --
Kumar and Gagan Narang at London 2012.
More could follow but as Manu could well be-

Courage Under Fire

medals inasingle Olympic Games.

Infact, for thosewho know, youjustdon't put
it past her in the 10m Mixed Team Pistol and
the25m Air Pistol events that follow.

By her own admission she did not have a
good night’s sleep after qualification for the
10m Air Pistol event. She was nervous and jit-
tery. Very understandable as after Tokyo,
howevermuch you try, wasstill raw.

The hundreds of thousands of tweets of
abusewerestillalloutthere. And that’swhere
vouneed mentalstrength. Resilienceofakind
that vou normally don't associate with a
22-yvear-old. But then, yvouaren'tspeakingofa
normal22-yr-old. Manuwas alwaysaprodigy
and isnow an Olympicchampiontogowith it

What does thismedal dofor the Indian cam-
paign? More from the shooters? With Ramita
Jindaland Arjun Babuta havingqualified for
women's and men’s 10 m Air Rifle finals, re-

since Vijay

MANU BRONZE MEDAL spectively, and Manu all set to take the shoot-

BHAKER | WINNERATTHE 2024 ingrangeagainon Monday, the sport could
PARIS OLYMPICS wellgiveus 3-dmedals. _

Age22yrs | : On a day when the women’s archery mixed
IstIndian woman team of Bhajan Kaur, Deepika Kumari and

BORN shooterevertowinan  Ankita Bhakat disappointed withashocking

Jhajjar, Olympic medal when show against the Netherlands, Manu and the

Haryana ShEﬂﬂﬁ bronzein shooting contingent are a ray of hope. As
paris on sunday Manu put it: “Youdon't always win”,

In fact insport vouwilllose far more than
vou win and Manu knows it
better than anvone. And
that's why thiswinisnota
flash in the pan. It could be
the start of many more for

her and company. And, if

thathappens, itcould well

Career medals

GOLD

BAKUWORLD
CHAMPIONSHIPS 2023

(25 m Air Pistol)

GRE!

AL OFFERS TO REV UP YOUR LIFE

Sunday because of
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For best deals in Ansals / TDI / Parker to earn an ROI of

30%(+) PA, uninterruptedly for next 10/20 yrs, pl call
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concerns about water
guality in the Seine
River, but Paris offi-
cials said they're con-
fident that triathletes
will be able to swim in
the city's famed water-
way during the actual
events this coming
week,

The men’s triathlon
15 scheduled for
Tuesday, while the
women are set to com-
pete Wednesday. The
iriathletes were sup-
posed to have a chance
to familiarise them-
selves with the course

Sunday, but organisers lowed a day of

said they nixed the leave from

swimming leg after training, Manuhaswon9
representatives of i1t was gold and 2 silver
World Triathlon, city much  medalsatthelSSF
and regional authori- like a World Cup
ties, and other deci- military

sion-makers met to boot camp

discuss water quality with no

tests. “We've seen breaks whatso-

what were the dynam-
ics of the Seine over
the past few weeks,
and that’s what makes
us confident,” Paris
deputy mayor Antoine
Guillou said at a news
conference Sunday.
After similar rain
events in the past, the
water quality has re-
turned to safe levels
within 24 to 48 hours,
he said. AP

ever, Jaspal wasn't will-

'SURREAL

(And, the talk)

ON PULLING THE

LAST TRIGGER
Inthe last
shot, | was

fighting with all the
energy | had. Maybe
| can get better in the
next (event)

HUANGZHOU bethefirst indication that
ASIAN GAMES Paris will be India’s best-
2022 (25 m Air ever Games and a
Pistol) double digit
¥ medal
SILVER F tcoun 1
GOLDCOAST Wpy couldbea
COMMONWEALTH reality.
GAMES 2018 Eh;‘mi;g ilt
(10 m Air Pistol) 4 istheend ofa
CAIRO WORLD CHAMPIONSHIPS a l2-year
2022 (25m Air Pistol) curse.
ON THE FEELING ONGETTING
Ql feel great. This MENTALLY READY
medal was long due Iread alot of
for India. It feels surreal. Bhagwat Gita, and
After Tokyo, | was very tried to do just what
disappointed. Ittookmea lamsupposedtodo
long time to get over that. and left everything
Soreally grateful that | else to God. You can
could win bronze, maybe only keep trying and
(it will be) better nexttime  keep giving your best
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Tweet oF THE DAY

ROBERT GREENE
@ROBERTGREENE
The truth is that
everything starts
from the top. What
determines your
faillure or success
IS your style of
leadership and the
chain of command
that you design

Tech Buzz

X Users Can
Opt Out of Al
Bt Training

Lh'llil;—_
NEW YORK: Elon Musk's X
has given users a way 1o
prevent their posts and in-
teractions from helping
train his Al chatbot Grok.
Settings for X users default
to allow their data to be
provided to chatbot. But,
“all X users have the ability
to control whether their
public posts can be used to
train Grok, the Al search as-
sistant,” the firm said on X.
“This setting is available on
web platform and will soon
be rolled out on maohile.”
The firm said users can also
prevent their information
from being ingested by the
chatbot by making their ac-
counts private. Grok Al
chatbot, currently available
to premium subscribers on
X, was released last No-
vember as a rival to Ope-
nAl's ChatGPT. -sloomberg

1.41akn

Number of DPIIT-registered
startups in India, according
to Union MoS for commerce
and industry Jitin Prasada

Phishing Scams
Using Global
Outage Cert-In

Animisha

Animizha

NEW DELHI: The Indian cy-
ber security agency has
said a phishing attack cam-
paign has targeted users
impacted by the recent
global computer outage,
with attackers impersonat-
ing Crowd5trike support
staff to trick people by of-
fering to help them with
system recovery tools. Ac-
cording to a Cert-In adviso-
ry, these attack campaigns
could "entice an unsuspect-
ed user to install unidenti-
fied malware, which could
lead to sensitive data leak-
age, system crashes and
data leak”. The phishing at-
tackers also are distributing
Trojan’ malware pretend-
ing as recovery tools and
these attack campaigns
could entice an unsuspect-
ed user to install unidenti-
fied malware, the Cert-In
cautioned. The advisory
asked users and firms to
configure their firewall
rules to block connections
against 31 types of URLs
among others. -Agencies

Jargon Buster

Raster
Images

Raster images are com-
puter graphics made of
pixels that can be edited
pixel-by-pixel with pro-
grams like Painter and
Photoshop

Tax Filings More Challenging on
Surge in F&0, Gaming App Play

DATA DELUGE CAs and lawyers finding it tough to tabulate massive volume of transactions

Pratik Bhakta

Bengaluru: A massive jump in spec-
ulation n the futures and options
(F&O) market and betting through
gaming apps is throwing up a prob-
lem of a different kind.

Chartered accountants and lawvers
who help individuals file their in-
come tax returns are facing difficulty
tabulating the volume of transac-
tions that in many cases ranges from
25,000 to as high as over 100,000 en-
iries. Add to that the complexity of
tabulating taxes for transactions in
cryptocurrencies, the challenges
grow manifold.

A senior chartered accountant from
Kolkatasaid a lot of hisclients under-

INDUSTRY INSIDERS SAY...
Popularity of

= platformslike
Pokerbaazi,
Dream11and Ludo has
brought in many first-time
taxpayersintoecosystem

€23

I-T Challenges

Peaople undertake
crypto trades with-
out understanding
the tax implica-
tions of the gains
and losses

Tabulating
all those for
tax purposes
becoming a
challenge

took these trades without under-
standing the tax implications of the
gains and losses. “Now tabulating all
those for tax purposes is becoming a
challenge for me,” he said.

Roshan Agarwal, who runs his own
firm Agarwal Roshan and Associates
in Dibrugarh, Assam, told ET that his
clients have multiple demat accounts
making the problem for tracking loss-
eseven more complicated.

*Opening demat account with these
apps is a breeze these days for those
clients who are okay with it, I take
their login passwords into each of

Most people have
opened demat ac-
counts and started
trading and speculat-
ing without being
aware of the risks
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Some have multiple
demat accounts mak-
ing the problem of
tracking losses even
more complicated

their bro-
kerage ac-
counts and
generate
their statements, that way [ can save
time,” Agarwal said.
“Forthoseclients whodonot wantto
share their personal ID, T have to
teach them how to generate the right
statements which 18 time consums-
ing.” he added.

INCREASED COMPLICATIONS
The first CA cited in the story
pointed out that tracking all these

-_.-'_=!_5_.—._=-'-*
% :

15 almost
impossible on an excel
sheetanymore.
“For customers who do
F&O or are engaged in
excessive speculation, 1
charge them extra given
the effort we need to put to
tabulate their taxes,”
he said. Interestingly,
; - Agarwal said he is see-
¢ ing most of his salaried cli-
ents engaging in exces-
& slve speculation. “Also
this vear [ am seeing
- that most of my clients
are in losses in the stock
markets,” Agarwal add-
ed.

= transactions

'-_-

== TECHNOLOGY & TAX FILING
Trading has become a
more mass-market ac-
tivity these days given the rise of
discount brokers, tech platforms
that have made onboarding a
breeze. Industry insiders said the
popularity of platforms like Poker-
baazi, Dreamll and Ludo has
brought in many first-time tax-
payers intothe ecosystem.

FOR FULLREPORT,GOTO
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FBI Pings WazirX for Info on

Attack by ‘NKorean Hackers’

KEEPING WATCH Global security agencies look to future-proof their cryptocurrency market

HimanshiLohchab

Mumbai: US intelligence agency
Federal Bureau of Investigation
(FBI) has reached out to Indian cryp-
tocurrency exchange WazirX to
study the nature of a cyberattack al-
legedly involving North Korean cy-
bercriminals and to support the in-
vestigation, industry insiders said.

“Global law enforcement agencies,
such as the FBI, want to future-proof
their own cryptocurrency market
from any such shocks, and their ex-
pertise will greatly benefit the com-
pany's efforts as well,” a person close
to WazirX told ET.

Although the company did not dis-
close who is behind the attack, its co-
founder Nischal Shetty told ET,
“We're convinced it could be the
(North Korea’s) Lazarus group.”

Hedid not confirmthe FBI's involve-
ment. On July 18, WazirX reported a
cyber breach on one of its multisig
(multi-signature) wallets, which
caused a loss of funds exceeding 5230
million. or 45% of investors' money;
from the exchange,

“The attack of this magnitude and
nature was unprecedented. No one
has seen such a sophisticated attack
ever on a centralised exchange”
Shetty said. “It’s not a fly-by-night op-

WTO Members

!.og Progress

in Ecomm Deal
of the World Trade

Organization's mem-

bers reached a preliminary deal
one-commerce that would per-
manently ban tariffs on digital
transactionsthat are zipping
across borders at twice the
growth rate of physical merchan-
dise. Among the 91 participants
were the US, China, Japan, the UK
and the major economies of the
European Union — although
Washington also signalled a
reluctance to fully endorse it
Absent from the list released on
Friday were South Africaand

India. - Bloomberg

NEW YORK: About half

erator or hacker, it's really a state ac-
tor who has carried out this attack
with extreme sophistication. lam not
justifying the situation, but if it could
happentousdespite the industry best
practices, it could happen to anyone,”
hesaid.

Blockchain experts indicated possi-
ble involvement of eybercriminal
oroup Lazarus in the attack.

Lazarus, allegedly backed by the
North Korean government, is known
to have carried out some of the
world's largest crypto exchange at-

WazirX Heist

SOURCES SAY...

The FBI has extended support to
investigate cyberattack on WazirX

proof US mar-
ket from
any such
shocks

tacks in the past. WazirX has pro-
posed a “socialised loss strategy to
distribute the impact equitably
among all users” —which means
most investors will be eligible to re-
ceive 55% of their holdings, irrespec-
tive of whether their crypto assets
were stolen or not.

Only the investors who have parked
theirfunds in INR shall be eligible for
100% withdrawals as INR currency
was not a part of the theft.

Shetty refused to disclose the total
amount of INR parked on the plat-

The hackers involved could be
m North Korea's Lazarus
Group: Nischal Shetty

On July 18, WazirX re-
ported a breach in one
of multisig wallets,

which taused

form. Investors are also vexed
about the fact that WazirX allowed
trading on its platform even after
three days of the attack. This led to
prices of major currencies such as
Bitcoin and Ethereum tank by 10-
15% on the exchange.

“Our priority was to freeze the
leftover funds in the first 72 hours
to prevent mass liguidation, which
would have been catastrophic for
investors,” Shetty said.

“Even though trading was on for
three davs, there was no dumping,
hardly 0.1% of assets were sold.
Prices did fluctuate, but as of clos-
ingitwasnotabigdrop,” hesaid.

NISCHAL SHETTY

Cofounder, WazirXx

The attack of this
= magnitude and
nature was un-

precedented.No
one has seen such a sophisti-
cated attack everonacen-
tralised exchange...

FORFULLREPORT,GOTO
www._economictimes.com

Al Firm C5i Acquires Marketing
Analytics Firm Analytic Edge

Sources close to US-based firm peg the deal size at around $30-40m

Himanshi Lohchab

Mumbai: Artificial intelligence and
analytics services provider C5i has
acquired marketing analyvtics compa-
ny Analytic Edge for an undisclosed
sum, marking its second acquisition
in 12 months. The transaction valued
Analytic Edge at $30-40 million, peo-
ple close to C5i said.

US-based C5i is aiming for a turn-
over of 31,000 crore in the coming fis-
cal year and 1s looking for one more
acquisition before deciding on a list-
ing in India in 1218 months, chair-
man Ashwin Mittal said.

“We acquired Incivus in 2023 and its
visual Al platform has helped us
build and seale various product [Ps.
With Analvtic Edge, we are adding

“With Analytic Edge, we are
' adding more to that such as

marketing spend optimisation,
real-time pricing intelligence, promotion
optimisation, etc. Plus, they are close
partners to top social media platforms™
ASHWIN MITTAL
Chairman & CEC, C5t

more to that, such as mar-
keting spend optimisation.
real-time pricing intelli-
gence, promotion optimisa-
tion, etc. Plus, they are close
pariners to top social media
platforms,” Mittal said.
Incivus successfully pre-
dicted the winning ads g
for the Cannes Lions
International Festival

Chinese Firms Unveil Al Tech
that Rivals American Systems

Researchers say open-source technologies helping Beijing catch up fast

NYTNS

New York: In recent weeks, Chinese
tech companies have unveiled tech-
nologies that rival American systems
—andtheyarealready inthe handsof
consumers and software developers.
At the World Artificial Intelligence
Conference in Shanghai this month,
startup founder Gu Dongqi showed
off a video he had recently posted on-
line. It displayed an old photograph of
a woman with two toddlers. Then the
photo sprang to life as the woman 1ift-
ed the toddlers up in her arms and
they laughed with surprise.

The video was created by Al technol-
ogy from the Chinese internet compa-
ny Kuaishou. The technology was
reminiscent of a video generator,
called Sora, that Open Al unveiled this
vear. But unlike Sora, it was available

to the genu*al public. “My ﬂunr::m:an
friends still can't use Sora,” Gu said.
While the US has had a head start on
Aldevelopment, China iscatchingup.
In recent weeks, several Chinese com-
panies have unveiled Al technologies
that rival the leading American sys-
tems. And these technologies are al-
ready in the hands of consumers,
businesses and independent software
developers across the globe. While

many American companies are wor-
ried that Al technologies could accel-
erate the spread of disinformation or
cause other serious harm, Chinese
companiesaremorewillingtorelease
their technologies to consumers or
even share the underlying software
code with other businesses and soft-
ware developers.

This Kind of sharing of computer
code, called open source, allows oth-
ers to more quickly build and distrib-
ute their own products using the
same technologies. Open source has
been a cornerstone of the develop-
ment of computer software, the inter-
net and, now, artificial intelligence.
The idea is that technology advances
faster when its computer code is free-
Iy available for anvone to use.

China's efforts could have enor-
mous implications as Al tech contin-
ues to develop in the yvears tocome.

of Creativity, he added. The company;
which also specialises in generative
Al solutions and MLOps, believes
synthetic data creation will have a
major impact on the data analytics
and insights landscape.

“With synthetic data, organisations
canovercome data scarcity address
biases, and enhance predictive
accuracy. Synthetic data creat-
ed by GenAl also provides sig-
i nificant cost savings and high
o return on investment,” Mittal
,-," said. Backed by investors in-
cluding 360 One Asset, Nuvama
and Carnelian, C51 was found-
ed in 2000 and counts top
tech, consumer pack-
aged goods and phar-
maceutical compa-
nies as its clients.
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‘SAP’s India Cloud
Growing 50%+ on
Mid-mkt Traction’

WWW.ECONOMICTIMES.COM

India MD says firm looking to ride on the
manufacturing wave via mid-mkt firms

Beena Parmar

Bengalura: India isone of the fas-
test growing markets for SAE, Eu-
rope’s biggest technology company
by market capitalisation, with its
cloud revenues rising at more than
5% a year with increasing adop-
tion from mid-market enterprises,
its top India executive said.

“To give you a directional view,
our cloud business is actually
growing at about greater than 50-

%...because our base is (small
and) increasing,” Manish Pra-
gad, president and managing di-
rector of SAP Indian Subconti-
nent, told ET.

Last week, the German software
company reported a 25% vear-on-
year increase in its overall cloud
business for the second quarter
ended June at €4.15 billion (around
F3.700 crore). Its total revenue that
includes software enterprise solu-
tions, cloud and software business,
grew by 10% to€8.29billion (around
T7.500 crore). The software maker
alsocalled out its cloud backlogrev-
enueat €14.8 billion (approximately
713,400 crore) that provides predict-
ability or visibility of revenue for
the next four quarters.

“Brazil, Canada, Germany, India,
Japan, and South Korea had out-
standing performances in cloud
revenue growth while China, the
US, and Saudi Arabia were particu-
larly strong,” SAP said in its quar-
terly statement. However, India
still remains a comparatively small
market for SAE among its top 10-15
markets. In India, SAP is also in-
vesting in data centres with pres-
ence across Chennai, Hyderabad,
Mumbaiand Pune.

“Our focus on adoption and suc-
cess of our platforms has become
the core of our game plan.” Prasad
said, adding that SAP 1s helping its
customers unlock true value of
their investments with its plat-
formslinkingittotheir businesses’
key performance indicators.

This has helped its cloud revenue
orowth to accelerate from lower
single-digits to higher double digits

MANISH PRASAD

Togive you

is actually grow-
ing at about greater than
50-60%...because our base
is (small and) increasing

President &MD, SAP Indian Subcontinent

adirectional view,
our cloud business

@ rsuancte

7 InIndia, SAP's
B cloud businessis

growing through PSUs
aswellas largeenter-
prisesand their ancil-

lary business units
today; he said. In India, Prasad said,

SAPs cloud business is growing
both through public sector under-
takings (PSUs), which is a huge
market currently accounting for
around 17-18% share, and through
large enterprises and their ancil-
lary units.

Besides auto, steel and cement
sectors, the company aims to ride
on the manufacturing wave, focus-
ing on mid-market enterprises.

Highlighting that India’s impact
on the global supply chain is un-
precedented, Prasad said about
eight out of 10 customers of SAP
are from the mid-market space.
“Roughly, about 28% of our busi-
ness would come predominantly
from that market from a wvalue
standpoint,” he said.

When a large manufacturing or-
ganisation adopts cloud, their key
suppliers and their clients also em-
braceit, Prasad said. “So, theentire
value chain gets captured and yvou
get into that network economy,” he
said. The global giant has been pre-
sent in India for 26 yvears with over
15,000 employees including its re-
search and development (R&D)
centre SAP Labs. It has more than
10,600 customers from small and
medium-sized enterprises, SAP ex-
pects to boost the cloud growth mo-
mentum with its
focus on busi- &
ness Al India
has a combi-
nation of
both technol- §
ogy and talent |
availability,
Prasad said.

InsuranceDekho Eyes
Reinsurance Market
with Licence from Irda

Our Bureau

Bengaluru: Gurugram-based in-
surance marketplace Insurance-
Dekho has received the composite
insurance brokinglicence from the
Insurance Regulatory and Deve-
lopment Authority of India. This
will allow the firm to offer rein-
surance service to its cli-
ents beyond insurance
broking.
Reinsurance
is the sy-
stem thro- I"'
ugh which
some  amo-
untof theriskon
the books of an insu-
rer gets transferred to
another insurance company.
“Our goal is to leverage owr tech-
nological prowess and deep indust-
ry expertise to bring enhanced va-
luetoourclientsand partners. This
approach not only improves the in-

surance landscape but also streng-
thens our market position,” Insu-
ranceDekho chief executive Ankit
Agrawal said.

In October last vear, Agrawal told
ET that he was looking to apply for
acomposite broking licence.

InsuranceDekho joins rival mar-
ketplace Policybazaar, which had
received an in- principle approval

to start the rein-

surance bro-
king business in
February this ve-
ar. Insurance-
Dekho runs an
insurance
market-
place and
works thro-
ugh agents who
insurance pro-

SEII
ducts through their plat-
form to consumers. Policyba-

Zaar also ventured into this
agent-led business a year or so
back.

Non-English Speakers Get
Left Out of AI Conversation

Language gap could exacerbate tech inequities, warn experts

Sara Ruberg

New York: Stanford researchers
gave a popular artificial intelli-
gence chatbot a language test,

They asked the bot in Viethamese
to write a traditional poem in the
form known as “song that luc bat™
that follows a pattern of lines made
up of seven, seven, six, then eight
words. When the bot spit out an an-
swer, it wrote a poem but didn’t fol-
low the format.

The team tried a different prompt,
asking what the proper Vietnamese
word was for a mother’s younger
brother, and it responded with the
words for a father’s younger and ol-
der siblings. These flaws are not
unigque to Claude 3.5, the chatbot by
the Al company Anthropic that the
researchers queried, but they illus-

OUT OF SYNC

English makes up more
than 60% of the internet's
language data: Survey

irate some of the ways in which Al
can get language outside of stan-
dard American English wrong.

While the use of AT has exploded in
the West, much of the rest of the
world has been left out of the con-
versation since most of the technol-
ogvistrained in English, Al experts
worry that the language gap could
exacerbate technological inequi-
ties and that it could leave many re-
gions and cultures behind.

A delay of accessto ;:::n::d technolo-
gy of even a few years “can poten-
 tially lead to a few decades of eco-
nomic delay” said Sang Truong, a
doctoral candidate at the Stanford
w Artificial Intelligence Laboratory
at Stanford University on the team
that built and tested a Viethamese
language model against others.

Low-resource languages are spo-
Ken by tens and sometimes hun-
dreds of millions of people around
the world, but they vield less digital
data. —NYTNS
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Domestic
investors will
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Electric anchor
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Inspire

www.jsw.in/paris2024

DESH KE LIYE
JEETNA HAI TOH

HRuknaNanhiHai

Those who don't stop, make the nation proud.
JSW's heart beats with India's athletes as a long standing partner in their
Dlywﬁﬂmam. Our relentless support continues to drive the nation towards glory.

ﬁﬁ Wishing Team India the very best for Paris 2024.
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THE ARMOUR
OF INDIA

TRICOLOR
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STRETCH ._I

A comfortable, custom fit for
maximum range of motion.

L‘ DRYTECH+

Moisture Wicking
Technology

The official Indian Olympic Jersey for Paris 2024 is no less than
an armour, sewn with determination, passion, hopes and collective
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strength of us Indians, for our champions, as they get ready to brave I et T
the world at Paris. You can be part of their battle too and cheer them o TEER.T B o 3%,
towards victory by wearing your jersey and showing your support. Tt owmmrn wam " "ama

SCAN THE QR CODE AND USE CODE

ALSO AVAILABLE ON - FANCODE ‘ '\ Myntra ‘ zepto JSWINDIA10 10 GeT 10% OFF ON YOUR PURCHASE

— SHOP —

lowest prices in 10 minutes’

T&C: Offer valid only on 29th July 2024. Offer valid only on official I1SW Inspire -
Team India merchandise, Offer not valid on fan wear and fan merchandise.
Available on Zepto in select cities and locations.



