
How markets performed last week 
                                         Index on         *One-          % chg over Dec 29, ‘23 
                                                                                                  --———————————————————————————————————————————————————————— 
                                  August 2, ‘24           week     Local currency            in US $ 
Sensex              80,982       -0.4             12.1         11.4 

Nifty                 24,718       -0.5             13.7         13.0 

Dow Jones        39,737       -2.1               5.4           5.4 
Nasdaq             16,776       -3.4             11.8         11.8 

Hang Seng         16,946       -0.4             -0.6         -0.5 
Nikkei               35,910       -4.7               7.3           3.3 
FTSE                    8,175       -1.3               5.7           6.3 

DAX                   17,661       -4.1               5.4           4.2 
*Change (%) over previous week                               Source: Bloomberg
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In Fiscal 2024,2023 and 2022, Our Company has issued bank guarantee (including letter 
of credit) of ̂  7,498.97 million, ̂  5,524.82 million and 13,358.09 million. Our inability to 
arrange such guarantees or the invocation of such guarantees may adversely affect our 
financial condition. 

13. The Offer comprises an Offer for Sale by the Selling Shareholders. The Selling 
Shareholders will receive the entire proceeds from the Offer for Sale (after deducting 
applicable Offer expenses) and our Company will not receive any part of the proceeds of 
the Offer. 

14. We operate in a competitive environment and compete against various domestic and 
foreign engineering, construction and infrastructure companies and our failure to 
successfully compete could result in the loss of one or more of oursignificant customers 
and may adversely affect our business. 

15. We may not be able to always complete our projects ahead of schedule and be eligible for 
early completion bonus, which could have an adverse effect on our profitability. 

16. Weighted average cost of acquisition of primary and secondary issuances as 

compared to Floor Price and Cap Price: 
Past transactions Weighted average 

cost of acquisition 
per Equity Share 

Floor 
Price 
«*) 

Cap 
Price 

WACA of Equity Shares based on 
primary issuances undertaken during 
the three immediately preceding years 

Nil Nil Nil 

WACA of Equity Shares based on 
secondary transactions undertaken 
during the three immediately preceding 
years 

Nil Nil Nil 

* As certified by Statutory Auditors, by their certificate dated Juiy 27,2024. 
17. Average cost of acquisition of Equity Shares for our Selling Shareholders in the Offer is 

as stated in the below table and the Offer Price at the upper band of the price band is 

Name Number of 
Equity Shares 

Average Cost of Acquisition 
per Equity Share (in ?)* 

Ramneek Sehgal 40,859,194 9.30 
Ramneek Sehgal and Sons HUF 72,480,000 Nil 

Avneet Luthra 48,000 0.02 

Kanwaldeep Singh Luthra 16,000 0.06 
Mohinder Pal Singh Sehgal 8,848,000 0.06 

Name Number of 
Equity Shares 

Average Cost of Acquisition 
per Equity Share (in f)* 

Parmjit Sehgal 5,280,000 0.06 
Simran Sehgal 8,800,000 0.06 

* As certified by Statutory Auditors, by way of their certificate dated July 26,2024. 
18. Weighted average cost of acquisition of all shares transacted in the three years, 18 

months and one year preceding the date of the Red Herring Prospectus: 
Period Weighted 

average cost 
of acquisition 

per Equity 
Share (in 

Cap Price is 
'x' times the 

weighted 
average cost of 

acquisition3 

Range of 
acquisition price 
per Equity Share: 

lowest price-
highest price (in t) 

Last one year preceding 
the date of the Red 

Nil Nil Nil 

Herring Prospectus 
Last 18 months preceding 
the date of the Red 

Nil Nil Nil 

Herring Prospectus 
Last three years 
preceding the date of the 
Red Herring Prospectus 

Nil Nil Nil 

9AS certified by Statutory Auditors by way of their certificate dated Juiy27,2024. 
19. The Price to Earnings Ratio based on Basis and Diluted EPS for Fiscal 2024 at the upper 

end of the Price Band is 20.70 times as compared to the average industry Peer Group PE 
Ratio of 18.34. 

20. Weighted Average Return on Net Worth for the Financial Years 2024,2023 and 2022 is 
31.05%. 

21. The three BRLMs associated with the Offer have handled 78 public issues in the past 
three financial years, out of which 20 issues closed below the Offer Price on listing date: 

Name of the BRLMs Total Public Issues closed below Offer 
Issues Price on listing date 

ICICI Securities Limited* 19 5 
IIFL Securities Limited* 14 5 
JM Financial Limited* 16 3 
Common Issues handled 29 7 
by the BRLMs 
Total 78 20 

BID/OFFER PROGRAMME 
'UPI mandate end time and date shall be at 5:00pm on the Bid/Offer Closing Dote. 
An Indlcaltva timetable In respect of the Offer Is set out below: 
Submission of Bids (other than Bids from Anchor Investors): 

* issues handled where there are no common BRLMs. 

BID/ OFFER CLOSES TODAY* 

Bid/ Offer Period (except the Bid/ Offer Closing Date) 

Submission and Revision in Bids Only between 10:00 am and 5:00 pro (Indian Standard Time ("1ST)) 

Bid/ Offer Closing Date* 

Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) Only between 10:00 am and 5:00 pm 1ST 

Submission of Electronic Applications (Bank ASBA through Online channels like 
Internet Banking, Mobile Banking and Syndicate ASBA applications made through UPI) 

Only between 10:00 am and 4:00 pm 1ST 

Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual 
Applications) 

Only between 10:00 am and 3:00 pm 1ST 

Submission of Physical Applications (BankASBA) Only between 10:00 am and 1:00 pm 1ST 

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual 
Applications of QIBs and Non-Institutional Investors) 

Only between 10:00 am and 12:00 pm 1ST 

Modification/ Revision/cancellation of Bids 
Upward Revision of Bids by QIBs and Non-Institutional Bidders categories* Only between 10:00 a.m. and up to 5:00 p.m. 1ST on Bid/ Offer Closing Date 

Upward or downward Revision of Bids or cancellation of Bids by RIBs Only between 10:00 am and 5:00 pm 1ST 

* UPI mandate end time and date shall be at 5.00 pm on Bid/Offer Closing Date. 
QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids. 

Bid/Offer Period: 
Event Indicative Date 

Bid/ Offer Closing Date Monday, August 5,2024 

Realisation of Basis of Allotment with the Designated Stock Exchange On or about Tuesday, August 6,2024 
Initiation of refunds fif any, for Anchor Investors) 1 unblocking of fends from ASBA Account On or about Wednesday, August 7,2024 
Credit ofthe Equity Shares to demat accounts of Allottees On or about Wednesday, August 7,2024 
Commencement of trading ofthe Equity Shares on the Stock Exchanges On or about Thursday, August 8,2024 

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE 
In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Day after such revision of the Price Band, subject to the total Bid/ 
Offer Period not exceeding 10 Working Days, In cases offeree majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the 
Bid/Offer Period for a minimum of one Working Day, subjectto the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if 
applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice and also by indicating the change on the websites of the BRLMs and at the 
terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable. 
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the "SCRR"), read with Regulation 31 of the SEBI ICDR 
Regulations. The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% ofthe Net Offer 
shall be available tor allocation on a proportionate basis to Qualified Institutional Buyeis ("QIBs") (the "QIB Portion"}, provided that our Company in consultation with the BRLMs, may 
allocate up to 60% ofthe QIB Portion toAnchor Investors and the basis of such allocation will be on a discretionary basis by ourCompany in consultation with the BRLMs, in accordance 
with the SEBI ICDR Regulations (the "Anchor Investor Portion"), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the 
domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors ("Anchor Investor Allocation Price"). Further, 5 % of the Net QIB Portion shall be 
available forallocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be 
available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. 
Further, up to [•] Equity Shares of face value off 5 each aggregating to f 20 million will be available forallocation to Eligible Employees, subjectto valid Bids being received at or above 
the Offer Price. Further, not less than 15% of the Net Offer shall be available for allocation to Non-lnstltutlonal Investors ("Non-Institutional Category") of which one-third ofthe Non-
Institutional Category shall be available for allocation to Bidders with an application size of more than f200,000 and up to ? 1,000,000 and two-thirds ofthe Non-Institutional Category 
shall be available forallocation to Bidders with an application size of more than f 1,000,000 and under-subscription in either of these two subcategories of Non-Institutional Category 
may be allocated to Bidders in the other sub-category of Non-Institutional Category in accordance with the SEBI ICDR Regulations, subjectto valid Bids being received at or above the 
OfferPrlce. Further, notlessthan35%ofthe NetOffer shall beavallablefor allocation toRetall Individual Investors ("Retail Category"), In accordance with the SEBI ICDR Regulations, 
subjectto valid Bids being received from them at orabovethe OfferPrice. All Bidders (exceptAnchor Investors) shall mandatorily participate in this Offeronly through the Application 
Supported by Blocked Amount ("ASBA") process and shall provide details of their respective bank account (Including UPI ID (defined hereinafter) In case of UPI Bidders (defined 
hereinafter)) in which the Bid Amount will be blocked by the Self Certified Syndicate Banks ("SCSBs") or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted 
to participate In the Anchor Investor Portion through the ASBA process. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the 
Employee Reservation Portion, subject to valid Bids received from them atorabove the Offer Price. Fordetails, see "Offer ftw*fc/re"beginning on page 414 ofthe RHP. 
Blddera/Appllcants should ensure that DP ID, PAN and the Client ID and UPI ID (tor UPI Bidders bidding through UPI Mechanism) are correctly filled In the Bid cum 
Application Form. The DP ID, PAN and CllentlD provided In the Bid cum Application Form should match wtfh the DP ID, PAN, CllentlDand UPI ID available (for UPI Bidders 
bidding through the UPI Mechanism) In the Depository database, otherwise, the Bid cum Application Form Is liable to be rejected. Bidders/Applicants should ensure that 
the beneficiary account provided In the Bid cum Application Form Is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (tor 
UPI Bidders bidding through the UPI mechanism) as provided In theBId cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories 
to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records ofthe depositories. These Demographic 
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or tor other correspondence^) related to the Offer. 
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of 
records. Any delay resulting from failureto update the Demographic Details would be at the Bidders'/Applicants' sole risk. 

Investors must ensure that their PAN Is linked with Aadhaar and are In compliance with the notification Issued by Central Board of Direct Taxes notification dated 
February 13,2020 and read with press releases dated June 25,2021, read with press release dated September 17,2021 and CBDT circular no.7 of2022, dated March 30, 
2022read with press release dated March28,2023and any subsequent press releases In this regard. 
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are 
requested to see "History and Certain Corporate Mattersf beginning on page 244of the RHP. The Memorandum of Association of our Company is a material document for 
inspection in relation to the Offer. Forfurtherdetails, see "MetBrtalContractaandDocuments for inspection" beginning on page453of the RHP. 
LIABILITY OF THE MEMBERS OF OURCOMPANY: Limited by shares. 
AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPfTAL STRUCTURE: As on the date ofthe RHP, the authorised share capital of our Company is ? 1,000,000,000 
divided into 200,000,000 Equity Shares of face value of?5 each. The issued, subscribed and paid-up Equity share capital of our Company is ? 785,680,000 divided into 157,136,000 
Equity Shares of face value of? 5 each. Fordetails ofthe capital structure of ourCompany, see " C e p M Structure" beginning on page 92 ofthe RHP. 
NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANYAND THE NUMBER OF EQUITY SHARES SUBSCRIBED BYTHEM: 
The names of the initial signatories of the Memorandum of Association of our Company along with their allotment are: Allotment of4,000 equity shares of faro value o f ? 10 each to 
Mohlnder Pal Singh Sehgal, RamneekSehgaland ParmJttSehgal. For details ofthe share capttal history and capital structure of our Company see "Capital Sfrucfure" beginning on 
page 92 ofthe RHP. 

LISTING: The Equity Shares offered through the RHP are proposed to be listed on the Stock Exchanges, OurCompany has received in-prindple approvals from BSE and NSE for 
listing ofthe Equity Shares pursuantto their letters each dated June 5,2024. Forthe purposes ofthe Offer, NSE shall be the Designated Stock Exchange. Asigned copy ofthe RHP has 
been filed with the Registrar of Companies, Punjab and Chandigarh at Chandigarh and the signed copy of Prospectus shall ba filed with the RoC in accordance with Section 26(4) and 
Section 32 of the Companies Act 2013. For details of the material contracts and documents available for inspection from the date of the RHP until the Bid/ Offer Closing Date, see 
"Material Contracts and Documents forinspecdon"on page453of the RHP. 
DISCLAIMER CLAUSE OF SECURrTIES AND EXCHANGE BOARD OF INDIA ("SEBI"): SEBI only gives Its observations on the offer documents and this does not constitute 
approval of either the Offer or the specified securities stated in the Offer Document The investors are advised to refer to page388 of the RHPforthe full text ofthe disclaimer clause of 
SEBI. 
DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE Umited should not in any way be deemed or construed that the RHP has been 
cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to the page390 of the RHP 
forthefull text of the disclaimer clause of BSE. 
DISCLAIMER CLAUSE OF NSE(the Designated Stock Exchange): it is to be distinctly understood that the permission given by NSE should rrotin anywaybedeemedorconsfrued 
that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document The investors are 
advised to referto page 391 of the RHPforihefull text of the disclaimer clause of NSE, 
GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any fends in the Offerunless they can afford to take the risk 
of losing their entire Investment, Investors are advised to read the risk factors carefully before taking an Investment decision In the Offer. For taking an Investment decision. Investors 
must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the SEBI, 
nordoes SEBI guarantee the accuracy oradequacy of the contents ofthe RHP. Specific attention ofthe investors is invited to "Ris/rFactore"beginning on page 34 of the RHP. 

ASBA" Simple, Safe, Smart 
way of Application!!! 

'Applications Supported by Blocked Amount 
("ASBA") is a better way of applying to offers by 

simply blocking the fund in tee bank account. 
For farther details, check section on ASBA. 

Mandatory in public Issues. 
No cheque will be accepted. 

um> 
UNtfttD MYM&fTS INiftfACE 

UPLNow available In ASBAfor Retail Individual Investors and Non Institutional Investor applying In publlclssues where theappllcationamountlsupto?500,000, applying through Registered Brokers, Syndicate, CDPs&RTAs. Retail Individual Investors 
and Non-Institutional Investors also hava the option to submit the application directly to the ASBA Bank (SCSBs) or to U S B the facility of linked online trading, demat and bank account Investors are required to ensure that the tank account used tor 
bidding Is linked to their PAN. Bidders must ensure that their PAN Is linked with Aadhaar and are In compliance with CBDT notification datad February 13,2020 and press release dated June 25,2021 read with press release dated September 17,2021, 
CBDT Circular No. 7 of2022dated March30,2022 read with the press release dated March28,2023and any subsequent press releases In this regard. 

ASBAhas to be availed by oil the investors exceptAnchor Investors. UPI maybe availed by (i) Reteff Individual Bidders in tee Retail Portion; fii) Non-fnstMonal Bidders with an application size of up to ? 500,000in tee Non-Institutional Portion. Fordetails on thoASBAandUPi process, please reterto 
tee details given in tee Bid CumApplication Form and abridged prospectus and also please referto the section "Offer Procedure" on page 414 ofthe RHP. The process is a/so available on the website of Association of Investment Bankers of India ("A1BT) and Stock Exchanges and in tee General 
Information Document. The Bid CumApplication Form and tee Abridged Prospectus can be downloaded from the websites of BSE Limited ("BSE") and National Stock Exchange oflndia Limited ("NSE", and together with BSE, tee "Stock Exchanges) and can be obtained from the list of banks that is 
displayed on the website of SEBI at www.sebi.gov.in/$ebiweb/other/OttmrAction.do?cbRec^ &mtmld=43, respectively as updated fromtimetotime. Forthe listof UPI apps arid banks live on 
IPO, please reterto the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. HDFC Bank Umited and ICICI Bank Umited have been appointed as the 
Sponsor Banks tor the Offor, in accordance with the requirements of SEBI circular dated November 1,2018 as amended. For Offer related queries, please contact the Book Running Lead Managers CBRLMs") on their respective email IDs as mentioned below. For UPI related queries, investors can 
contectNPCIatthetollfrBenumbBr.18001201740andrrmilld:ipo.upi@npd.org.in. 

& ICICI Securities 

ICICI Securities Limited 
ICICI Venture House, Appasaheb Marathe Marg 
Prabhadevi, Mumbai 400 025 Maharashtra, India 
Tel: + 9122 6807 7100; E-mail: ceigall.ipo@icjcisecurities.com 
Investor grievance email: customercare@icicisecurities.com 
Contact Person: Gaurav Mittal/ NikHa Chirania 
Website: www.icicisecurities.com 
SEBI Registration No.: INM000011179 

BOOK RUNNING LEAD MANAGERS 

11FL SECURITIES 
IIFL Securities Limited 
24th Floor, One Lodha Place, Senapati Bapat Marg, 
Lower Parol (West), Mumbai 400 013, Maharashtra, India 
Tel: +9122 46464728; Email: ceigall.ipo@irflcap.com 
Investor grievance e-mail: ig.ib@iiflcap.com 
Contact person: Aditya Raturi/ Pawan Jain 
Website: www.iiflcap.com 
SEBI Registration No.: 1NM000010940 

I JM FINANCIAL 
JM Financial Limited 
7th Floor, energy, Appasaheb Marathe Marg 
Prabhadevi, Mumbai 400 025 Maharashtra, India 
Tel: +9122 6630 3030; E-mail: ceigall.ipo@jmfi.com 
Investor grievance e-mall: griavanro.ibd@jmfi.com 
Contact person: Prachee Dhuri 
Website: www.jmfl.com 
SEBI Registration No.: INM000010361 

REGISTRAR TO THE OFFER 

LINKIntime 
Link Intime India Private Limited 
C-101,1st Floor, 247 Park, L.B.S. Marg, 
Vikhroli West, Mumbai 400083, Maharashtra, India 
Tel: +91810 8114949; Email: ceigall.ipo@linkintime.ca.in 
Investor grievance e-mail: cetgall.ipo@linkintime.Go.in 
Contact person: Shanti Gopalkrishnan 
Website: www.linkintime.co.in 
SEBI Registration No.: INR000004058 

COMPANY SECRETARY AND COMPLIANCE OFFICER 
Utkarah Gupta 
CEIGALL INDIA UMITED 
A-898, Tagore Nagar, Ludhiana 141001 Punjab, India 
Tel: +91 1614623666; Email: secretarial@ceigall.com 
Website: www.ceigall.com 

Investors may contact our Company Secretary and Compliance 
Officer or the Registrar to the Offer in case of any pre-Offer or post-
Offer related grievances including non-receipt of letters of Allotment, 
nortcredit of Allotted Equity Shares in the respective beneficiary 
account non-receipt of refund orders or nonreceipt of funds by 
electronic mode, eta, For all Offer related queries and far redressal of 
complaints, investors may also writetothe BRLMs. 

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the "Risk Factors" beginning on page 34 of the RHP before applying In the Offer. A copy of the RHP Is 
available on the website of SEBI at www.sebi.gov.in and is available on the websites of the BRLMs, ICICI Securities Limited at www.icicisecuritiro.cam, IIFL Securities Limited at 
www.llflcap.com and JM Financial Limited at www.jmfl.com respectively, the website of the Company, Celgall India Umited at www.rolgall.com and the websites of the Stock 
Exchanges, for BSE atwww.bseindia.com and forNSE Limited atwww.nseindia.com. 
AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy ofthe abridged prospectus shall be available on the website ofthe Company, the BRLMs and the Registrar to the Offer at 
www.roigall.com;www.icicisecurities.com;www.iiflcap.com;wwwjmfl.com; ceigall.ipo@linkfntime.co.in 
AVAILABILITY OF BID CUMAPPUCATION FORM: Bid cum Application Form can be obtained from the Registered Office of ourCompany, CEIGALL INDIA LIMITED: Tel: +91161 
4623666; BRLMs: ICICI Securities Umited. Tel:+9122 6807 7100; IIFL Securities Limited, Tel: +9122 4646 4728 and JM Financial Limited, Tel: +9122 6630 3030 and at selected 
locations of Sub-Syndicate Members (as given below), Registered Brokers, SCSBs, Designated RTA Locations and Designated CDP Locations fer participating in the Offer. Bid cum 
Application Forms will also be available on the websites ofthe Stock Exchanges at www.bselndla.com and www.nselndla.com and at all the Designated Branches of SCSBs, the listof 
which is available on the websites ofthe Stock Exchanges and SEBI. 
SUB-SYNDICATE MEMBERS: Almondz Global Securities Ltd.; Anand Rathi Share & Stock Brokers Ltd.; Axis Capital Ltd.; Bajaj Financial Securities Ltd.; Centrum Wealth 
Management Ltd.; Choice Equity Broking Private Limited.; DB(lntemational) Stock Brokers Ltd.; Eureka Stock & Share Broking Services Ltd.; Globe Capital Markets Ltd.; HDFC 
Securities Ltd.; ICICI Securities Limited; IDBI Capita] Markets and Securities Ltd.; IIFL Securities Limited; JM Financial Services Umited; Jobanputra Fiscal Sendees Pvt. Ltd.; Keynote 

Capital Umited; KJMC Capital Markets Ltd.; Kotak Securities Umited; LKPSecuties Ltd.; Inventors Growth & Securities Ltd.; Motilal Oswal Financial Services Limited; Nuvama Wealth 
and Investment Umited (Formely known as Edelweiss Broking Limited}; Prabhudas Lilladher P. Ltd.; Pravin Ratilal Share & Stock Brokers Ltd.; Raligara Broking Ltd.; RR Equity 
Brokers PvL Ltd.; SBICAP Securities Ltd.; Sharakhan Ltd.; SMC Global Securities Ltd.; Systematix Shares and Stocks (India) Limited; Tradebulls Securities Limited and YES 
Securities Ltd. 
EscrowColledion Bank: ICICI BankLimited | Public Offer Account Bank: HDFC Bank Umited | Refund Bank: ICICI BankLimited. 
Sponsor Ban k: HDFC Bank Limited and ICICI Bank Umited. 
UPI: UPI Bidders can also Bid through UPI Mechanism. 

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them In the RHP. 
For CEIGALL INDIA LIMITED 

On behalf of the Board of Directors 
Sd/-

Place: Punjab Utkarsh Gupta 
Date: August 2,2024 Company Secretary & Compliance Officer 

CEIGALL INDIA UMITED 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 RHP with the RoC. The RHP shall be available on the website of the SEBI at www.sebi.gov.in as well as on the websites of the Stock Exchanges i.e. BSE and NSE at 
www.bseindia.com and www.nseindia.com, respectively, on the website ofthe Company at www.ceigall.com and the BRLMs i.e., ICICI Securities Limited atwww.icictsecuritiro.com, IIFL Securities Limited atwww.iiftcap.com and JM Financial Umited at www.jmfl.com. Any potential investor should note that investment in equity shares involves a high degree of risk and 
fordetails relating to such risks, please see thesection titled "fitsJrfactore''beginning onpage34 ofthe RHP. Potential investors should not rely on the DRHPfiled with SEBI formaking any investment decision butcanonly rely on the information included in the RHP. 
The Equity Shares have not been and will riot be registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or any state securities laws In the United States, arid unless so registered, and may not 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 U.S. Securities Act and applicable U.S. 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 S and the applicable laws of each jurisdictions where such offers and sales are made. There will be no publicoffering ofthe Equity Shares 
in the United States. •• •• •• •• •• •• •• •• 
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A first: CNG vehicles ride 
past diesel in sales race

SURAJEET DAS GUPTA 

New Delhi, 4 August 

Driven by a surge in Apple iPhone 
exports from India, electronics  
has surged past gems and jewellery 
to secure the third spot among 
India’s top 10 exports by the end  
of theApril-June quarter (Q1)  
of 2024-25 (FY25). 

 Only engineering goods and 
petroleum products rank higher. In 

the same quarter of 2023-24 
(FY24), electronics 
held the fourth spot. 

 According to 
data released by the 

Department of 
Commerce, 

electronics 
exports 

rose by 22 per cent, reaching  
$8.44 billion at the end of Q1 of the 
current financial year (FY25) —  
an increase of $1.5 billion from  
$6.94 billion in Q1FY24. 

While mobile exports of $4.8 
billion during Q1FY25 constituted 
nearly 57 per cent of the total 
electronics exports, the increase was 
primarily driven by the generous rise 
in iPhone exports from India, which 
reached $3.5 billion in Q1. 

Mobile phone exports as a 
category also rose by 30 per cent 
from the Q1FY24 figure of $3.72 
billion, adding $1.1 billion in 
additional exports in Q1FY25. 

iPhone exports increased by  
$900 million during the same 
period. Simply put, the $900  
million increase in iPhone exports 
accounted for 82 per cent of the rise 
in mobile phone exports and 60 per 
cent of the increase in electronics 
exports during Q1FY25. Turn to Page 6 > 

iPhone export surge catapults 
electronics to podium position

Maruti Suzuki India is awaiting a 

government policy framework to 
promote all green technologies, 
including strong hybrids, Chairman 
R C Bhargava said on Sunday.
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AWAITING POLICY  
ON HYBRIDS, GREEN 
TECH: BHARGAVA

SHINE JACOB & SOHINI DAS 

Chennai/Mumbai, 4 August 

For the first time, sales of compressed natural 
gas (CNG) passenger vehicles in India have sur-
passed diesel vehicles during the first quarter 
of the current financial year. 

According to market 
leader Maruti Suzuki, one 
in every three cars it sells 
domestically is a CNG 
vehicle. It said 189,699,  
or 18.49 per cent, of the 
overall 1.03 million pas-
senger vehicles sold in the 
first quarter of 2024-25 were CNG 
vehicles, while 188,868, or 18.41 per cent, were 
diesel. In June 2023, the share of CNG in the 
market stood at 13.63 per cent and that of diesel 
was 18.34 per cent. 

Maruti Suzuki’s figures are in the same range 
as the data collected by Jato Dynamics. 

Turn to Page 6 > 

FUELLING CHANGE  
Share of fuel in vehicles sold (%)

Source: Jato Dynamics 

Relief for homeowners 
likely as FinMin may 
modify LTCG regime

BUSINESS STANDARD POLL

RBI may hold repo rates 
amid high food prices
ANJALI KUMARI 

Mumbai, 4 August 

T
he Reserve Bank 
of India (RBI)’s 
six-member 
Monetary Policy 

Committee (MPC) is 
expected to maintain a 
status quo for the  
ninth consecutive policy review, all  
10 respondents said in a Business 
Standard poll. The RBI will announce 
the policy decisions on August 8. 

After increasing the repo rate  
by 250 basis points (bps) to 6.5 per 
cent between May 2022 and 
February 2023, the MPC kept the 
repo rate unchanged in the previous 
eight policy reviews. 

Gaura Sen Gupta, chief economist 
at IDFC First Bank, said the tone of 
the policy would be cautious on food 
inflation risks. “Food inflation pres-
sures remain elevated due to adverse 
weather patterns — heatwave con-
ditions during the summer months 
and a slow start to the monsoon in 
June. Daily food prices indicate that 
retail prices remained elevated in July 
with supplies of perishables such as 
vegetables disrupted.” 

On the positive front, she said, 
core inflation remains historically 
low, reflecting no generalisation of 

price pressures. “Given that growth 
conditions remain strong, the  
policy will remain focused on  
ensuring headline inflation moder-
ates towards the 4 per cent target on 

a sustainable basis.” 
Retail inflation, gauged by the 

consumer price index, was 5.08 per 
cent in June. However, food inflation 
was 9.36 per cent. Turn to Page 6 > 

A LONG PAUSE                              
What economists see in the offing after  
monetary policy review, scheduled for August 6-8      

                             Will RBI          Will the         Will RBI        Will FY25       When will  
                             maintain       stance           revise FY25   growth        MPC start  
                             status             change         inflation       forecast        cutting  
                             quo?               to neutral?    forecast?      be revised?   repo rate? 

SBI                                                                                                                         Dec ‘24-Feb ‘25 
Emkay Global                                                                                                      - 
ICRA                                                                                                                       Dec ‘24 
ICICI Bank                                                                                                             Dec ‘24 
Bank of Baroda                                                                      *                                - 
YES Bank                                                                                                              - 
HDFC Bank                                                                                                           Dec ‘24 
RBL Bank                                                                                                              Q4FY25 
IDFC First Bank                                                                                                    Oct ‘24-Dec ‘24 
STCI primary         

                                                                                              -
 

dealership             
*may not revise Q2 forecast upward               

>BANKER’S TRUST   
No rate cut, but dovish undertone likely                                       
The stance can be changed, and if that doesn’t happen, the hawkish 
underdone will not continue. TAMAL BANDYOPADHYAY writes                       13 > 

Most respondents expect rate cuts from Dec; change in stance unlikely

INDIA’S TOP 5 EXPORTS   
                                 Q1FY25    Y-o-Y chg  
                                          ($ bn)             in % 

Engineering products         27.78      3.4  

Petroleum products              20.8      9.0  

Electronic goods                    8.44        22  

Gems & jewellery                  7.27   -3.0  

Drugs & pharmaceuticals        7.2      9.0  

Source: Department of Commerce

THE APPLE DOMINATION 
                           Q1FY25    Y-o-Y chg  
                                  ($ bn)         in $ bn 

Electronics exports           8.4       1.5  

Mobile exports                 4.8       1.1  

iPhone exports                 3.5       0.9  

Source: Department of Commerce and data  
submitted by Apple vendors to central and state governments

IMAGING:  
AJAY MOHANTY

SHRIMI CHOUDHARY 

New Delhi, 4 August 

One of the most hotly debated 
proposals of this year’s Budget 
may see a tweak, with the 
finance ministry likely to  
provide relief to home-
owners by finetuning the 
new long-term capital 
gains (LTCG) provisions 
announced on July 23 that 
seek to remove indexation 
benefits for unlisted assets, 
including property and gold. 

The changes being consid-
ered include extending the 
effective date of the new 
regime to the next financial 
year, instead of the day the 
Budget was tabled in 
Parliament. Besides, discus-
sions are going on about grand-
fathering the purchase of all 
asset classes, including prop-
erty, where the indexation  
provision could apply.  

“Some modalities are being 
worked out in some form in the 
proposed regime with the 
intent to provide relief to home-
owners,” an official privy to the 
discussions told Business 
Standard. However, any signif-
icant change (tweaks in the rate 
structure) has been ruled out. 

He said there had been 
deliberations on the issue after 
the real estate sector gave some 
data points, claiming that it 

(the new tax structure) could 
be detrimental to home owners 
as well as for the sector. 

“The new changes in the 
works will be accommodated 
in the Finance Bill,” the source 
added, ahead of its passage in 
both Houses of Parliament.  

The Budget has proposed 
an overhaul in the capital gains 

tax regime, including lowering 
the LTCG tax to  
12.5 per cent from 20 per cent. 
It has also suggested doing 
away with the indexation 
benefit for homes bought on or 

after April 1, 2001.  
The proposal has 

sparked concern 
because indexation allows 

the home owners to take infla-
tion into account in calculating 
capital gains while selling 
properties.  With the new rule, 
the home owner may have to 
pay huge taxes, particularly on 
old properties where the sell-
ing price is not high.  

“Merely providing for a cut-
off date — 2001 — may not 
help in many cases of real 
estate purchased more than 10 
years ago where appreciation 
in market value is just about 
the indexed cost of acquisition 
or falls short of it,” said Sudhir 
Kapadia, senior advisor, EY.   

According to him, a better 
option is to provide for grand-
fathering of all assets pur-
chased before the date of the 
Budget so that the earlier 
indexation provisions (with a 
higher rate of 20 per cent) 
would apply, he said, and only 
for assets purchased after July 
23 would the new provision of 
12.5 per cent tax (without 
indexation) be applicable.  

Turn to Page 6 > 

ON THE CARDS  
n FinMin reviews new  
LTCG regime after 12.5% 
tax without indexation 
sparks concerns over 
property transactions  

n Discussion underway  
to extend the date of 
implementation to FY26 

n Grandfathering  
could be provided for 
ancestral properties 

The committee of creditors of defunct airline 
Go First have unanimously decided in favour 
of liquidating the company as bids  
by prospective resolution applicants were 
below expectations, a source aware  
of the development said. A senior executive 
of a private bank, which has a small 
exposure to the airline, said voting for the 
proposal was through and the airline would 
be recommended for liquidation soon.  
He said it was difficult to give a timeline  
for any further process as it would depend  
on the legal process at the tribunal. 2 > 

COMPANIES  P2 

B’luru techies protest 
against 14-hr workday 
In a rare protest within the information 
technology (IT) and IT-enabled services (ITeS) 
sector, hundreds of employees gathered at 
Freedom Park in Bengaluru on Saturday to 
oppose a proposal to amend the Karnataka 
Shops and Commercial Establishments Act to 
allow for a 14-hour workday. 

ECONOMY & PUBLIC AFFAIRS  P4 

Proposed India-Oman FTA 
hits petrochem roadblock 
After nearly finalising a pact, the proposed 
FTA between India and Oman has hit a 
speed breaker, amid differences over 
market access for petrochemical products. 
The area of contention has been the pressure 
on Delhi to give greater market access for 
polyethylene and polypropylene, which 
attract 7.5 per cent import duty in India. 

COMPANIES  P3 

‘Cheap China imports may 
hurt investment plans’   

Low-cost imports from China 
into India are impacting steel 
prices and may hurt the 
investment plans of 
steelmakers, Tata Steel 
Managing Director and  

Chief Executive Officer  
T V Narendran said.  

LENDERS VOTE TO 
LIQUIDATE GO FIRST  
DUE TO LOW BIDS

SPECIALS

ON  
MONDAY

TECHNOLOGY 4.0 
GenAI that works  
for Indian defence               12 > 

 
STATSGURU 
India’s tariff wall                13 > 

 
POLITICS 
SC judgment sets  
Dalit politics abuzz               7 > 

EDIT: Caste calculus           9 > 

 

THE SMART INVESTOR 
Weak US job numbers  
set markets on ice                10 >

How markets performed last week 
                                         Index on         *One-          % chg over Dec 29, ‘23 
                                                                                                  --———————————————————————————————————————————————————————— 
                                  August 2, ‘24           week     Local currency            in US $ 
Sensex              80,982       -0.4             12.1         11.4 

Nifty                 24,718       -0.5             13.7         13.0 

Dow Jones        39,737       -2.1               5.4           5.4 
Nasdaq             16,776       -3.4             11.8         11.8 

Hang Seng         16,946       -0.4             -0.6         -0.5 
Nikkei               35,910       -4.7               7.3           3.3 
FTSE                    8,175       -1.3               5.7           6.3 

DAX                   17,661       -4.1               5.4           4.2 
*Change (%) over previous week                               Source: Bloomberg
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IN BRIEF

Food delivery aggregator Zomato, which began charging platform 
fee on orders from last August, collected ~83 crore through the 
new levy till March, the company’s annual report has revealed. 
Platform fee has been cited as one of the three key factors driving 
Zomato's Adjusted Revenue, which grew 27 per cent year-on-year 
financial year 2024. "Adjusted Revenue as a percentage of  gross 
order value, continued to increase due to increase in restaurant 
commission take-rates, improvement in ad monetisation, and 
introduction of platform fee from Q2FY24," the report stated. PTI

Zomato collected ~83 crore 
in platform fee till March

A unit of Qatar Investment Authority, SBI Mutual Fund, and foreign 
investment funds Nomura and Citigroup were the biggest buyers 
of shares in Adani group’s power transmission unit's $1 billion QIP, 
according to a stock exchange filing by the company. The ~8,373.10 
crore qualified institutional placement (QIP) of Adani Energy 
Solutions Ltd (AESL), which closed last week, saw over 120 investors 
seek shares in the firm that is into power transmission, 
distribution and smart metering business. PTI

Citigroup, SBI funds among  
biggest buyers in AESL $1 bn QIP

The acquisition of Bharat Serums and Vaccines 
(BSV) would add a lot of value, aiding future 
growth of Mankind Pharma, according to Vice- 
Chairman and Managing Director Rajeev 
Juneja. On July 25, Mankind had announced 
that it will fully acquire BSV from Advent 
International for an enterprise value of around 
~13,630 crore. “This acquisition is not to really 

add some kind of revenue, but to add a lot of value, future growth, 
entry barrier, super specialty business in Mankind,” Juneja said. PTI

BSV acquisition to aid growth 
of Mankind Pharma: MD

Airports Authority of India (AAI) shelled out 20 per cent higher 
amount of ~796 crore towards repairs and maintenance works of 
101 airports in the last financial year, according to official data. 
Since the FY22, AAI’s expenditure towards these activities at the 
airports has been on the rise. The amount rose to ~795.72 crore in 
the last financial year ended March 2024, from ~663.42 crore in 
2022-23. In 2021-22, the expenditure towards repairs and 
maintenance works was ~535.02 crore, as per the data shared by 
the civil aviation ministry with the Rajya Sabha. PTI 

AAI spent ~796 cr on repairs  
of 101 airports in FY24

SHARLEEN D’SOUZA 

Mumbai, 4 August 

Fast-moving consumer goods 
(FMCG) companies have 
started seeing revival in 

growth in volumes with rural areas 
reporting better numbers and 
companies expect this trend to 
continue in the coming quarters. 

Hindustan Unilever saw vol-
umes reviving in April-June and 
reported a growth rate of 4 per 
cent. 

FMCG companies have been at 
the receiving end of consumers 
turning tight-fisted for over a year 
in rural India. 

Dabur India told investors dur-
ing its post-earnings conference 
call there was a hint of revival in 
volumes growth in the quarter 
ended June. 

“In the last three quarters, we 
saw volumes growth from 3 per 
cent to 4 per cent, and now to 5 per 
cent ... I’m talking about volumes 
growth sequentially. For Dabur it 
has been inching up and you’ve 
seen 5.2 per cent volumes growth 
in the current quarter. In July too 
we did not see growth slackening,” 
Mohit Malhotra, chief executive 
officer (CEO), told investors. 

“Volumes are going up and 
sequentially they will pick up, but 
the ability to increase prices is 
going down … I expect the subse-
quent quarters to be better,” he 
added. 

HUL Managing Director (MD) 
and CEO Rohit Jawa 
told investors in the 
last two years recov-
ery in market vol-
umes had been grad-
ual and much lower 
than what the compa-
ny would have liked 
due to sustained high 
inflation combined 
with erratic weather 
patterns. 
Consequently, rural growth, which 
used to surpass urban growth, had 
lagged its urban counterpart over 

the past year. 
“In the last few months we are 

seeing some green shoots in rural 
demand recovery. We continue to 
monitor rural progress,” he said. 

While talking 
about volumes in 
soaps, HUL Chief 
Financial Officer 
Ritesh Tiwari said 
the company was 
seeing early signs of 
the declining vol-
umes reversing. 

“We believe (our) 
actions continued 
over the next few 

more quarters will start making 
our business stronger …,” Tiwari 
added. 

Britannia Industries Vice-
Chairman and MD Varun Berry 
said in his June quarter earnings 
statement the biscuit major deliv-
ered a modest revenue growth rate 
of 4 per cent during the quarter, 
driven by high single-digit vol-
umes growth and improved oper-
ating margins over last year. 

Sachin Bobbed, vice-president 
at Dolat Capital, said for  
most FMCG companies rural areas 
had started performing better and 
indicated volumes growth  
would start improving in the com-
ing months. 

“In April-June growth was  
better than in January- 
March, showing green shoots  
of recovery.”

DEEPAK PATEL 

New Delhi, 4 August 

Maruti Suzuki India Limited (MSIL) 
is awaiting a government policy 
framework to promote all green tech-
nologies, including strong hybrids, to 
replace petrol and diesel vehicles  
and reduce carbon dioxide emissions, 
chairman R C Bhargava said  
on Sunday. 

As India aims to be carbon neutral 
by 2070, automakers are divided over 
the best path ahead. 

Japanese giants like Maruti Suzuki 
and Toyota are pushing for tax cuts 
on hybrids, arguing that electric vehi-
cles (EVs) alone can’t carry the emis-
sions reduction load. 

But homegrown players like Tata 
Motors and Mahindra & Mahindra 
have opposed such tax cuts, insisting 
that only a full-throttle EV push can 
truly decarbonise India’s roads. 

EVs in India are charged just five 
per cent goods and services tax (GST) 
but hybrid cars owners shell out 28 
per cent GST.  The divide within the 
auto industry recently came to the 
fore after a July 5 order of the Uttar 
Pradesh government to waive a regis-
tration tax of up to 8-10 per cent for 
strong hybrid vehicles.  

In MSIL’s annual report released 
on Sunday, Bhargava said: “Some 
believe that your firm  has been slow 
to manufacture electric vehicles. We 
decided to adopt a more diversified 
approach to meeting national objec-
tives and did not want to put all our 
eggs in one basket. The government 
has accepted that in India there is a 
need to use different technologies.” 

“Some states like UP have already 
taken steps in this direction. We now 
await a policy framework that would 
lead to the promotion of all technolo-
gies that result in petrol and diesel 
cars being replaced by cars using other 
technologies,” he noted.  

MSIL currently sells two strong 
hybrid cars in India — Grand Vitara 
and Invicto. It is planning to launch 
its first EV in the next few months. 

A major national objective for the 
car industry is to reduce carbon and 
greenhouse emission and depend-
ence on imported fuel. 

MSIL has decided that considering 
India’s economic and social environ-
ment and the availability of resources 
within the country, the best strategy 
would be to offer customers cars with 
different technologies and at different 
price levels, Bhargava said.  

Only cost reduction and establish-
ment of charging infrastructure will 
spur the acceptance of EVs. 

“This has to largely come from 
localisation of production and better 
technology,” he stated. 

“It is also clear that pure petrol and 
diesel cars are the worst in terms of 
carbon and greenhouse gas emission 
and consumption of fuel. Therefore, 
while electric car use increases, cus-
tomers should also be encouraged to 
buy cars using strong hybrid technol-
ogy, CNG, ethanol or biogas. Pure 
petrol and diesel car use should be 
minimised. Hybrid cars improve fuel 
efficiency by about 35-45 per cent and 
help reduce the carbon and green-
house gas emission by 25-35 per cent,” 
he added. 

REUTERS 

New Delhi, 4 August 

The government is set to announce sweeping 
rules that will bar surrogate ads and sponsoring 
of events, which could force firms such as 
Carlsberg, Pernod Ricard, and Diageo to redraw 
marketing campaigns.  Direct advertising of 
liquor is already banned in India.  

Such “surrogate ads” often get round the ban 
by ostensibly showing less desirable items 
instead, such as water, music CDs or glassware 
garbed in logos and hues linked to their key prod-
uct, and often promoted by popular Bollywood 
film stars. 

Now they could 
bring fines for compa-

nies and bans for 
celebrities endors-
ing tobacco and 
liquor ads deemed 
misleading, accord-

ing to the top civil ser-
vant for consumer 

affairs and draft rules 
being reported for the first time by 
Reuters. 

“You can’t take a circuitous way to promote 
products,” the official, Nidhi Khare, told Reuters, 
adding that final rules were expected to be issued 
within a month. 

“If we find ads to be surrogate and misleading, 
then even those who are endorsing (products), 
including celebrities, will be held responsible.” 

For example, brewer Carlsberg promotes its 
Tuborg drinking water in India, with an ad show-
ing film stars at a rooftop dance party and the 
slogan “Tilt Your World”, which echoes its beer 
ads elsewhere, emblazoned with the message: 
“Drink Responsibly”. 

Competitor Diageo’s YouTube ad for its Black 
& White ginger ale, which has drawn 60 million 
views, features the signature black-and-white ter-
riers from its scotch of the same name. 

The changes threaten a seachange for liquor 
makers in India, the world’s eighth-biggest alco-
hol market by volume, with annual revenues 
Euromonitor estimates at $45 billion. 

The new rules call for “prohibition against 
engaging in surrogate advertisement”, which 
extends to sponsorships and ads for products 
viewed as "brand extensions" that share the char-
acteristics of an alcohol brand, the draft said. 

Penalties under the new rules rely on con-
sumer law, opening manufacturers and 
endorsers to fines of up to 5 million rupees 
($60,000), while promoters risk endorsement 
bans running from one to three years.

Lenders vote to  
liquidate Go First 
ABHIJIT LELE & SUBRATA PANDA  

Mumbai, 4 August 

The committee of creditors 
(CoC) of defunct airline Go 
First have unanimously decid-
ed in favour of liquidating the 
company as bids by prospec-
tive resolution applicants were 
below expecta-
tions, a source 
aware of the 
development, 
said. 

A senior exec-
utive of a private 
bank, which has 
a small exposure 
to the airline, 
said voting for 
the proposal is through and 
the airline will be recommend-
ed for liquidation soon. He 
added that it is difficult to give 
a timeline for any further 
process as it will depend on the 
legal process at the tribunal. 

Previously, the National 
Company Law Tribunal 
(NCLT) had extended the 
insolvency process of the debt-
laden airline until August 3. It 
had instructed the CoC and 
the resolution professional to 
adhere strictly to this deadline 
with no further extensions. 

A consortium of SpiceJet 

promoter Ajay Singh and 
EaseMyTrip promoter Nishant 
Pitti along with Sharjah-based 
Sky One had expressed inter-
est in providing a resolution 
plan for the airline. However, 
later Singh and Pitti decided 
to withdraw from the process.  

Go First had filed for vol-
untary bank-
ruptcy in May 
last year. 

Since then, 
lessors were 
battling with 
the airline, 
lenders and the 
resolution pro-
fessional to take 
possession of 

their aircraft.  
Finally on April 26, the 

Delhi High Court directed the 
Directorate General of Civil 
Aviation (DGCA) to deregister 
planes leased to Go First with-
in  five working days. This pro-
vided the much-needed relief  
to lessors.  

Go First owes its creditors 
around ~6,200 crore. Central 
Bank of India, Bank of Baroda, 
and IDBI Bank are some of the 
secured creditors of the airline, 
with admitted claims of ~1,934 
crore, ~1,744 crore, and ~75 
crore, respectively.

We decided to adopt a more 
diversified approach to 
meeting national objectives 
and did not want to put all 
our eggs in one basket

R C BHARGAVA 
Chairman, Maruti Suzuki India 

SHINE JACOB 

Chennai, 4 August 

In a rare protest within the 
information technology (IT) and IT-
enabled services (ITeS) sector, 
hundreds of employees gathered at 
Freedom Park in Bengaluru on 
Saturday to oppose a proposal to 
amend the Karnataka Shops and 
Commercial Establishments Act to 
allow for a 14-hour workday. 

The proposal was introduced 
during a recent meeting organised by 
the labour department with various 
industry stakeholders. The existing 
Act permits a maximum of 10 hours of 
work per day, including overtime, but 
this restriction would be removed 
under the proposed amendment. This 
development follows the suspension 
of a controversial draft Bill last month 
that proposed a job quota for locals in 
Karnataka, which faced strong 
opposition from the industry. 

Representatives of the Karnataka 
State IT/ITeS Employees Union 
(KITU) have already met with Labour 
Minister Santosh Lad to express their 

concerns about the amendment. 
On Saturday, employees protested, 

calling the plan “inhumane”. 
Suhas Adiga, general secretary of 

KITU, criticised the proposal, saying it 

would allow IT/ITeS companies to 
extend daily working hours 
indefinitely. During the protest, KITU 
leaders highlighted studies on the 
health impacts of extended working 

hours on IT employees. Adiga 
described the proposed amendment 
as an attack on workers’ fundamental 
right to personal life and warned of 
strong resistance if the amendment 
proceeds. He urged the government to 
withdraw the proposal, saying that 
any attempt to implement it would be 
met with strong resistance from IT and 
ITeS sector employees. 

The intense work culture in the IT 
industry has come under scrutiny due 
to its profound effects on employees’ 
health and well-being. Numerous 
studies and surveys reveal the 
negative impacts of long working 
hours, which are common among IT 
employees in India. 

According to a Knowledge 
Chamber of Commerce & Industry 
report, 45 per cent of IT sector 
employees face mental health issues 
such as depression, while 55 per cent 
suffer from physical health problems. 
Extended working hours are expected 
to worsen these conditions. The report 
also indicates that 50 per cent of IT 
employees in India work more than 
nine hours a day, averaging 52.5 hours 

a week — higher than the 36-40 hours 
per week typical in other countries. 

A study by the World Health 
Organization and the International 
Labour Organization finds that 
increased working hours are 
associated with a 35 per cent higher 
risk of stroke and a 17 per cent higher 
risk of ischaemic heart disease. 

The union has already organised 
gate meetings and street campaigns 
across Bengaluru with thousands of 
participants to build momentum for 
the protest. 

In response to these pressing 
issues, KITU has actively pursued 
reforms. On March 13, 2024, a 
memorandum was submitted to the 
labour minister, alleging that IT/ITeS 
companies are not compensating for 
overtime and are extending work 
hours beyond statutory limits. The 
union urged the government to 
investigate actual working hours and 
overtime payments. Extended work 
hours pose additional risks, such as 
limiting opportunities for further 
learning and upskilling due to time 
constraints.

FOR DABUR, IT (VOLUME) HAS BEEN  
INCHING UP AND YOU’VE SEEN 5.2 % 
GROWTH IN THE CURRENT QUARTER.  
IN JULY TOO, WE DID NOT  
SEE GROWTH SLACKENING 
MOHIT MALHOTRA 
CEO, Dabur

WE DELIVERED A MODEST REVENUE 
GROWTH RATE OF 4% DURING THE JUNE 
QUARTER, DRIVEN BY HIGH SINGLE-DIGIT 
VOLUMES GROWTH AND IMPROVED 
OPERATING MARGINS OVER  
VARUN BERRY 
V-C and MD, Britannia Industries

IN THE PAST 2 YEARS, RECOVERY IN 
MARKET VOLUMES HAD BEEN GRADUAL 
AND LOWER THAN WHAT THE COMPANY 
WOULD HAVE LIKED DUE TO SUSTAINED 
HIGH INFLATION AND  ERRATIC  
WEATHER PATTERNS 
ROHIT JAWA 
CEO and MD, HUL

INDUSTRY VIEW

An executive said it 
is difficult to give a 
timeline for any 
further process as 
the liquidation will 
depend on the 
legal process at the 
tribunal

FMCG companies 
have been at the 
receiving end of 
consumers turning 
tight-fisted for over 
a year in rural India

Awaiting policy  
on hybrids, green 
tech: Bhargava

Hinduja group did not deposit funds  
for RCap acquisition: Administrator
DEV CHATTERJEE 

Mumbai, 4 August 

The Hinduja group has not 
deposited funds to acquire 
Reliance Capital (RCap) in the 
designated accounts of the 
lenders despite making the high-
est offer, which is a “contempt of 
the court”, the Administrator of 
the debt-ridden firm informed the 
National Company Law Tribunal 
(NCLT). 

The tussle between Hinduja 
group and the lenders has led to a 
delay in the resolution of RCap 
acquisition, which was sent to the 
bankruptcy court in December 
2021 after it failed to repay debt 
worth ~25,000 crore. 

The Hinduja group firm, 
Indusind International Holding 
(IIHL), acquired the company in 
December 2023 with an offer of 
~9,651 crore. Of this, IIHL was to 
pay ~2,750 crore as equity and 
planned to raise the rest as debt 
to be paid to lenders. 

After the highest bid made by 
IIHL, the debt resolution is mired 
in litigation at the NCLT with a 
separate petition pending in the 
Supreme Court.  

In its affidavit, the 
Administrator said IIHL has failed 
to meet the conditions set by the 
court to justify the extension until 
August 10 for the implementation 
of RCap resolution, thus violating 
the court’s July 23 order.   

The affidavit by the 
Administrator said that instead of 
depositing ~2,750 crore in the 
COC’s designated escrow 
accounts in India and offshore, as 
mandated by the court, the com-
pany has deposited the money in 
its own accounts as well as in the 
promoters’ accounts. 

In a statement on Sunday 
evening, IIHL said the NCLT order 
required IIHL to deposit monies 

in ‘escrow account designated by 
the committee of creditors (CoC)’ 
and not ‘operated’ or ‘controlled’ 
by the CoC. "Despite this, the CoC 
communicated through 
Administrator, details of bank 
account of Vistra — operated and 
controlled by the CoC — in com-
plete defiance of the NCLT order. 
The CoC has also not provided any 
escrow arrangement terms and 
details till date. This left IIHL with 
no choice but to deposit monies 
in its own account," it said. 

The Hinduja group argued, 
saying there is no “escrow 
account” and the accounts, 
opened by the CoC, are not super-
vised by an independent trustee. 

“The escrow accounts opened 
by CoC are nothing but a unilat-
erally owned bank account, which 
cannot be called an escrow 
account as it does not satisfy any 
of the conditions required for 
opening an escrow account which 
is a bilateral/joint effort,” a IIHL 
source said. 

Centre to limit 
surrogate ads 
promoting 
liquor brands

Hundreds of employees from  IT and ITeS industry protested at  
Freedom Park in Bengaluru on Saturday PHOTO: KARNATAKA STATE IT/ITES EMPLOYEES UNION 

n IIHL denied any contempt of NCLT order as alleged by the Administrator 

n They added that there is neither any default nor contempt by IIHL to 
comply with its obligations as directed by NCLT 

n Said the CoC communicated details of the bank 
account of Vistra–operated and controlled by CoC 
- in complete defiance of the NCLT order 

n IIHL said the order required the firm to 
deposit in ‘escrow account designated by 
the CoC’ and not ‘operated’ or 
‘controlled’ by the CoC 

IIHL’S COUNTER

FMCG firms begin to see 
volumes growth revival
Companies expect the trend of rural outpacing urban to continue

IT workers rally in B’luru to protest 14-hr workday proposal
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On crypto bourses table, a 
reparation fund for clients 

AJINKYA KAWALE 

Mumbai, 4 August 

The security breach at crypto 
exchange firm WazirX 
which resulted in the theft 

of over $230 million has prompted 
other players to roll out pro-
grammes that secure customers’ 
wallets and funds. These measures 
may include compensatory funds 
to settle accounts of customers 
affected by cyberattacks and theft 
of funds, among others, people 
close to the development said. 

Experts have however said that 
introducing traditional insurance 
to protect crypto assets is going to 
be a tall order for the industry.  

“I don't think there is any 
exchange which can claim that the 
funds are 100 per cent insured. We 
tried to get insurance in the past, 
but we did not get any provider 
who would be willing to insure 
these assets. It's not an easy pro-
cess,” Nischal Shetty, founder and 
chief executive officer (CEO) of 
WazirX, told Business Standard last 
week over a call.  

CoinSwitch, another home-
grown crypto exchange, claims to 
have its custodial wallets insured 
to prevent theft. “We store users’ 
crypto assets in industry-leading 
custodial wallets designed with 
advanced security measures to pre-
vent unauthorised access or theft. 
Our custodial wallets are insured 
by reputed providers, offering an 
additional layer of protection,” said 

Balaji Srihari, business head, 
CoinSwitch, in response to queries.  

A lack of legislation that 
requires a provision for mandatory 
insurance has added to the indus-
try’s woes.  

“The lack of growth in India's 
virtual digital assets’ (VDA) insur-
ance sector stems from regulatory 
uncertainty and absence of man-
dates requiring exchanges to 
insure the assets in their custody,” 
said Navodaya Singh Rajpurohit, 
legal partner, Coinque Consulting 

and founder, Pravadati Legal.  
With the crypto sector still in its 

infancy, Rajpurojit explains that 
the lack of clear classification for 
VDAs presents a challenge for 
insurance companies willing to 
underwrite crypto exchanges. 

“Ambiguity in classifying digital 
assets like Bitcoin, security token 
and stablecoins complicates risk 
assessment. Without clear guide-
lines, insurers are unsure how to 
price these risks. This contrasts 
with some of the Indian exchanges, 

which have insurance policies 
from digital asset insurers,” he said.  

Shetty from WazirX hinges his 
argument about the lack of crypto 
insurance in the industry on the 
constant evolution of the sector.  

“Insurers also need to under-
stand what the best practices for 
the industry are. They are evolving 
on a quarterly basis. The industry 
is new, and such incidents keep 
happening every three to six 
months, making it hard for 
providers to underwrite,” he 
added.   

He explained that WazirX has 
reached out to Liminal Custody, its 
wallet service provider that it has 
blamed for the security breach, if 
they had any insurance coverage 
over the funds lost to the heist. 
Cyber-attacks on crypto exchanges 
or crypto thefts is a very common 
phenomenon globally. 2022 was 
the biggest year ever for crypto 
hacking, with $3.8 billion stolen 
from crypto currency businesses, 
according to a report from 
Chainanalysis. 

Globally, crypto exchanges have 
relied on players who specialise in 
crypto insurance. For instance, UK-
based financial services firm 
Lloyd's provides an insurance pol-
icy to protect cryptocurrencies that 
are stored in online wallets against 
thefts or digital heists. Introduced 
in 2020 during the crypto boom, 
this liability insurance policy has 
a dynamic limit. The limits 
increase or decrease with a change 
in the price of crypto assets. 

Moreover, the policy covers pro-
tection against losses arising from 
the theft of cryptocurrency that are 
held in online, hot wallets, accord-
ing to the company's website.

‘Cheap Chinese imports 
hurting domestic market’
ISHITA AYAN DUTT 

Kolkata, 4 August 

Low-cost imports from China into 
India are impacting steel prices and 
may hurt the investment plans of 
steelmakers, Tata Steel managing 
director and chief executive officer 
T V Narendran cautioned. 

The Tata Steel chief told Business 
Standard that exports were coming 
in from China and countries like 
Vietnam, which sometimes is a con-
duit for materials flowing from 
China.  

“It’s not that Chinese steel com-
panies are making profits at these 
prices. They are willing to sell at 
these prices because they have a 
problem to solve. But why should 
we get hurt in the process?” he 
asked, asserting that “this is a larger 
issue” and a point that companies 
have been raising with the govern-
ment. 

Dampening sentiment 
According to data from BigMint, a 
market intelligence and price 
reporting firm, the average price for 
hot rolled coil (HRC), a benchmark 
for flat steel, has taken a knock year-
on-year (Y-o-Y). The monthly aver-
age for HRC in April 2024 ex-
Mumbai was at ~52,600 a tonne 
compared to ~59,900 a tonne in 
April 2023. In June 2024, it was at 
~53,800 a tonne against ~55,400 a 
tonne in June 2023. 

The dip in prices reflected on the 
top line and bottom line of steel 
companies. Tata Steel India report-
ed a turnover of ~33,194 crore in 
Q1FY25 compared to ~36,146 crore 
in Q1FY24. Reported profit after tax 
was at ~ 3,335 crore against ~4,995 
crore in the year-ago period. 

India steel story 
Indian steel companies are invest-

ing massive amounts in capex. 
Expansion plans are aligned with 
the country's target of 300 million 
tonnes (mt) of steel capacity  
by 2030. 

“If there is no relief and steel 
prices continue where they are and 
input costs keep going up, where 
will the cash flows come from?”  
he asked. 

Unlike the Chinese steel indus-
try, which hardly makes more than 
5 per cent Ebitda margins in good 
times, the Indian steel industry 
was well-positioned from a com-
petitiveness point of view, he said, 
adding that it is not just about 
being profitable. Steelmakers, 
including Narendran, are asking 
whether it is enough to invest tens 

of thousands of crores to build 
steel plants. 

Major steel producers have 
been adding capacity at breakneck 
speed. Post-Covid, about 26.3 mt 
of capacity was commissioned 
between FY21 and FY24. Another 
27.5 mt of new steelmaking capac-
ity is expected to come onstream 
between FY25 and FY27, an ICRA 
report stated in June. 

Rising imports 
A CRISIL report in June noted that 
India became a net importer of 
steel in FY24 with an overall steel 
trade deficit of 1.1 mt, marking a 
shift in its status as a net exporter 
since FY17. China led the pack with 
weak steel consumption in the 
Communist nation. The trend 
continues. 

In Q1FY25, imports of finished 
steel increased 35 per cent Y-o-Y 
to 1.9 million tonnes. China (572 kt) 
and South Korea (570 kt) remain 
the largest exporters to India, fol-
lowed by Japan (494 kt), said Sehul 
Bhatt, director-research at CRISIL 
Market Intelligence and Analytics.  

Raising the pitch 
Steelmakers have been flagging 
concerns about predatory pricing 
of imports. 

JSW Steel joint managing direc-
tor and chief executive officer, 
Jayant Acharya, told Business 
Standard in a post-results inter-
view in July that the main concern 
was imports from China and the 
Asean countries at predatory 
prices.  

“China has got a surplus of 
steel. Vietnam is adding to that 
problem. Even imports from Japan 
and Korea have been elevated. 
India is basically a vulnerable 
ground because our domestic 
demand is very good,” he had said. 

Scaling up not a challenge 
anymore, says Waaree CFO

WAZIRX FALLOUT

Traditional insurance 
products for crypto 
difficult ask: Experts

Tata Steel chief says this may impact steel firms’ capex plans

Pilots’ group 
flags fatigue 
issues to govt 

The Indian steel industry is 
one of the good stories 
about private sector capex 
picking up, with almost 
everyone investing a lot of 
money in building capacity

T V NARENDRAN 
MD and CEO, Tata Steel  

Raising concerns about pilot 
fatigue, pilots’ grouping 
Federation of Indian Pilots 
(FIP) has urged the civil avi-
ation ministry to take steps 
for implementation of 
revised norms on flight duty 
and rest period at the earli-
est.  

FIP, with more than 6,000 
members, had earlier also 
written to the civil aviation 
ministry on the revised CAR 
(Civil Aviation Requirement) 
for pilots after DGCA post-
poned their implementation. 
The revised CAR related to 
flight duty time limitation 
seeks to provide more rest 
time for pilots amid rising 
concerns over pilot fatigue. 
In March, the Directorate 
General of Civil Aviation 
(DGCA) decided to postpone 
its implementation.          PTI

n Steps may include compensatory 
funds to settle accounts of 
customers affected by a cyber-
attack or theft of funds 

n A lack of legislation that 
requires a provision for 
mandatory insurance has 
added to the industry’s woes 

n Ambiguity in classifying digital 
assets like Bitcoin, security 

token and stablecoins 
complicates risk assessment for 
insurers 

n Clear classification for VDAs 
presents a challenge for 
insurance companies willing to 
underwrite crypto exchanges 

n Insurers unsure how to price 
these risks without clear 
guidelines

A TALL ORDER

IMAGING: AJAY MOHANTY

SUBHAYAN CHAKRABORTY 

New Delhi, 4 August 

Scaling up is not a challenge 
any more for Waaree 
Renewable Technology Ltd 
(WRTL), one of the country's 
largest solar engineering, pro-
curement, and construction 
companies, Chief Financial 
Officer Dilip Panjwani told 
Business Standard. 

Stressing that the compa-
ny is executing its largest 
order so far, a 980 Mw solar 
project in South India, 
Panjwani said WRTL has an 
unexecuted order book of 2.1 
Gw for the next 9-12 months. 
This is down from 2.3 Gw in 
the beginning of the year, and 
project execution is progress-
ing at a fast clip, he said. 

Meanwhile, the company's 
bidding pipeline has 
increased to 15 Gw, up from 13 
Mw in FY24, Panjwani said. 
“We are also getting repeat 
orders. We recently got 30 
MW repeat orders from an 
existing customer,” he said. 

The solar EPC major is also 
doubling down on participa-
tion in more PSU projects. 
“We have participated in 3 
public sector tenders in the 
past one month. The share of 
contracts from public sector 
companies in Waaree RTL's 
order book has already risen 
to 30 per cent, up from 10 per 

cent earlier,” Punjwani said. 
The total issuance of 

renewable energy tenders 
crossed a record 69 Gw in 
FY24 as a result of a concerted 
push by the Centre, according 
to a joint report by the US-
based Institute for Energy 

Economics and Financial 
Analysis (IEEFA) and JMK 
Research & Analytics released 
earlier this year. 

“Our sense is that this will 
increase given the govern-
ment's plan to add 50 Gw of 
renewable energy capacity 
annually for the next 5 years 
to achieve the target of 500 
Gw by 2030. More tenders will 
be issued,” Panjwani said. 

WRTL's focus remains in 
providing turnkey solutions 
for the portfolio of ground-
mounted, rooftop, and float-
ing solar projects. However, 
ground-mounted vehicles 
would remain the main driver 
of growth, he said.  

The company has success-
fully completed over 10,000 
solar projects, cumulatively 
accounting for more than 600 
Mw of operational capacity. 

Panjwani said the per Mw 
cost of setting up a solar plant 
has come down over the past 
two half years from ~4.5 crore 
to ~ 3.25-3.5 crore. 

Earlier this week, WRTL 
reported a three-fold rise in 
net profit at ~28.47 crore for 
Q1FY25. It was up 138 per cent 
from ~11.96 crore in Q1FY24. 
However, its shares fell by 5 
per cent on the next day, hit-
ting the lower circuit. WRTL 
stock closed at ~1,510.05 
apiece at the benchmark 
Sensex on Friday. 

THE SHARE OF 
CONTRACTS FROM 
PUBLIC SECTOR 
COMPANIES IN 
WAAREE'S ORDER BOOK 
HAS ALREADY RISEN TO 
30%, UP FROM 10% 
DILIP PANJWANI 
CFO, Waaree Renewable 
Technology 

A P P O I N T M E N T S
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IN BRIEF

Wayanad floods: Irdai directs 
insurers to expedite claims

Differences over access to petrochemical products major bone of contention

The Insurance Regulatory and Development 
Authority of India (Irdai) directed all 
insurance companies to immediately  
survey claims arising from Wayanad  
and expedite claim payments. 
Additionally, it instructed insurers to 

mobilise all their resources to ensure 
immediate service response, including 

outsourced functions such as surveyors, loss adjustors, and 
investigators, to flood victims of Wayanad. Further, the Irdai 
mandated that life and general insurers appoint a senior 
executive as the nodal claims officer to manage claims related to 
the landslides in Wayanad. BS REPORTER 

Better to get Chinese firms to 
invest in India: NITI member
NITI Aayog member Arvind Virmani (pictured) on Sunday said it was 
better for India to get Chinese firms to invest, and produce goods 
here to boost local manufacturing than to keep importing goods 
from the neighbouring country. “So, there is a trade-off the way an 
economist looks at it...So, the trade-off is that if there are  going to 
be some imports, which we are anyway going to import for 10 
years, 15 years from China, then it is better to get Chinese firms to 
invest in India and produce the same goods here,” he told PTI.  PTI 

Discouraging retail play in 
F&O may help banks: Khara
Regulatory moves as well as tax tweaks made in the Budget 
discouraging retail investors’ derivative market bets may help  
the banking system garner the much-needed deposits, State Bank 
of India Chairman Dinesh Khara (pictured) said. “F&O (futures and 
options) kind of things are being 
discouraged for the retail (investor) by the 
regulator. Those resorting to such an 
instrument, they might come back to the 
banking system," Khara said. Rajneesh 
Karnatak, MD and CEO, Bank of India, 
said with the increase in capital gains 
tax, there is a possibility that some of the 
investments going into the F&O  segment 
may come down, where there was 
froth building up. So, there will be 
more resources available to the 
banks to deploy, he said. BS REPORTER

Govt finalising DPR of Great 
Nicobar transshipment port
The detailed project report (DPR) of a ~41,000 crore  
international transshipment port project at Great Nicobar Island 
in the Bay of Bengal is being finalised by the government, a 
senior official said.  The government will go ahead with the 
implementation of the project in the next few months, the 
official added. “The project has received the environmental 
clearances and nod from National Green Tribunal, and now there 
is no hurdle in its implementation. PTI 

Dharavi residents’ body 
backs rehabilitation survey 
In a shot in the arm for redevelopment of Dharavi, a newly 
formed association of residents of Dharavi has lent its support to 
ongoing state government-led survey of informal tenements, a 
precursor to the $3 billion project by the Adani group. “We request 
the survey be conducted at the earliest possible time to ensure 
that the redevelopment can move forward without further 
delays,” Citizen and Society Development Welfare body of Dharavi 
residents wrote to S V R Srinivas, CEO Dharavi Redevelopment 
Project, of government of Maharashtra. PTI 

Assam to bring law for life 
imprisonment in ‘love jihad’
Assam Chief Minister Himanta Biswa Sarma on Sunday said his 
government would soon introduce a law for life imprisonment in 
cases of ‘love jihad’. He also said several measures had been 
initiated to “protect” the land rights and government jobs for 
indigenous people. Speaking at the state BJP's extended 
executive meet in Guwahati, Sarma said: “We spoke about ‘love 
jihad' during the elections. Soon, we will bring a law, which will 
award life imprisonment in such cases.” PTI 

FPIs invest ~32.4K cr in July 
on continued policy reforms 
Foreign portfolio investors (FPI) infused ~32,365 
crore into Indian equities in July on the back of 
expectation of continued policy reforms, 
and sustained economic growth. However, 
they pulled ~1,027 crore from equities in the 
first two trading sessions of this month, 
data with the depositories showed. There 
has been a mixed trend with respect to FPI 
flows following the Budget announcement on 
increase in capital gains tax on equity investments. PTI 

India FTA with Oman hits 
market-access roadblock
SHREYA NANDI 

New Delhi, 4 August 

After nearly finalising a pact, the 
proposed free-trade agreement 
(FTA) between India and Oman 

has hit a speed breaker, amid differences 
over market access for petrochemical 
products, people aware of the matter said. 

The main area of contention has been 
the pressure on Delhi to give greater mar-
ket access for polyethylene and 
polypropylene-intermediates used to 
manufacture plastics, medical devices, 
electronics and automobile components. 
These petrochemical products attract 7.5 
per cent import duty in India. 

Both sides had almost concluded the 
trade agreement and the process of legal 
scrubbing of text of the proposed FTA had 
also started in February. 

However, mid-March onwards India 
shifted its focus towards the Lok Sabha 
polls that concluded on June 1. 

Thereafter, the idea was to sign the 
agreement as soon as the new government 
assumed charge, one of the persons cited 
above told Business Standard. 

However, negotiations had to be 
restarted after the elections amid the 
domestic industry’s — including public 
and private — concerns over complete 
market access to petrochemical products.  

West Asian nations have started shift-
ing their focus towards value-added prod-
ucts due to COP28's decision to transition 
away from fossil fuels. Since India is a 
large market, with focus on local manu-
facturing, the industry is worried that a 
complete market access may hurt domes-
tic investments made by Indian private 

and public sector oil companies. Besides, 
it would set a precedent for greater market 
access for other Gulf nations. 

Another challenge is that under the 
India-United Arab Emirates (UAE) trade 
agreement, New Delhi had agreed to halve 
the 7.5 per cent import duty on petro-
chemicals in a phased manner, coupled 
with a tariff rate quota or a cap on the vol-
ume of imports. 

The commerce department did  
not respond to a query sent by  
Business Standard. 

A comprehensive trade deal with the 
West Asian nation is a part of India’s  
keenness to improve its relations with 
West Asian nations, with Oman being 
India’s strategic partner, with trade links 
of about 5,000 years. 

Oman is also a part of the six-member 

Gulf Cooperation Council (GCC) compris-
ing Bahrain, Kuwait, Oman, Qatar, Saudi 
Arabia and UAE. Among the GCC nations, 
India already has a trade agreement with 
the UAE, signed in February 2022. 

The formal commencement of the 
negotiations started on November 20. 

The negotiations on the text of most 
chapters were concluded by India and 
Oman by January. Government officials 
had earlier said that the India-UAE agree-
ment was expected to be replicated in the 
case of Oman, making it easier for the two 
countries to negotiate. 

Oman is India’s 30th-largest trading 
partner, but the third-largest export des-
tination among GCC countries, after UAE 
and Saudi Arabia. Bilateral trade between 
both the countries stood at $8.9 billion in 
the financial year 2023-24. 

Omkara ARC to  
buy ~6K cr NPA  
book of SASF

SUBRATA PANDA 

Mumbai, 4 August 

Omkara Asset 
Reconstruction Company 
(ARC) has emerged as the 
winning bidder to acquire 
non-performing assets 
(NPAs) worth ~6,151.16 crore 
from the Stressed Asset 
Stabilisation Fund (SASF) of 
the erstwhile Industrial 
Development Bank of India 
(IDBI), according to a source 
close to the development.  

Omkara ARC — which 
acquired Park Hyatt 
Hyderabad's bad loans in 
March — and state-owned 
National Asset 
Reconstruction Company 
Limited (NARCL) were the 
front runners to acquire the 
NPA portfolio. An email sent 
to Omkara ARC did not elicit 
a response till press time. 

Both NARCL and Omkara 
ARC had bid the reserve 
price of ~642 crore. Bidding 
took place between the  
two on August 3 and  
Omkara ARC increased its 
offer to ~652 crore, and was 
declared the winner, the 
source added. 

SASF is a government-
formed special purpose vehi-
cle for acquiring and manag-
ing the assets of the erstwhile 
IDBI and has the mandate to 
recover its dues. The tenure 
of SASF shall come to an end 
by September 30, 2024. 

In May, SASF invited 
Expressions of Interest (EoIs) 
from interested parties to 
acquire ~6,151 crore worth of 
bad loans across 239 
accounts, with a reserve 
price set at ~713 crore, target-
ing a recovery of 11.59 per 
cent. It had appointed EY as 
the process advisor for assist-
ing with the proposed sale of 
the NPA portfolio, according 
to an auction notice on 
SASF's website. 

Of the 239 accounts,  
81 included tangible securi-
ties and guarantees with a 
gross principal outstanding 
of ~2,179.51 crore, while the 
remaining 158 accounts had 
guarantees and claims with 
a gross principal  
outstanding of ~3,971.65 
crore, the auction  
notice said. 

Initially, SASF received 18 
EoIs from NARCL, Omkara 
ARC, Phoenix ARC,  
Prudent ARC, CFM ARC, and 
JC Flowers ARC, among oth-
ers. However, it failed to gar-
ner any binding bids, 
prompting it to cut  
the reserve price to ~642 
crore from ~713 crore. 

After the revision in 
reserve price, NARCL  
and Omkara ARC put in 
binding bids and  
subsequently an auction was 
conducted. 

India eyes duty concessions from Lanka
PRESS TRUST OF INDIA  

New Delhi, 4 August  

India is seeking customs duty concession 
on a number of goods including cars, com-
mercial vehicles and machinery from  
Sri Lanka under a comprehensive free-
trade agreement (FTA), talks for which are 
underway, an official said. India has  
also sought easier visa norms to facilitate 
entry of professionals from the country, 
the official added. 

The 14th round of talks between senior 
officials of India and Sri Lanka concluded 
recently in Colombo. Issues which came 
up for the talks included rules of origin, 

goods, services, and technical barriers for 
trade. On the other hand, Sri Lanka has 
sought removal of a quota on apparel 
exports to India. The island nation is ask-
ing for duty concessions on tea and certain 
agricultural commodities. 

The official said that as elections are 
announced in Sri Lanka, the next  
round of negotiations between the two 
countries will be held after that. 

The two nations have already imple-
mented a free-trade agreement in  
goods and now they are negotiating to 
expand the pact by including more goods 
and services. 

The India-Sri Lanka Free Trade 

Agreement (ISFTA) came into force in 
March 2000. It enhanced economic rela-
tions between the two countries by reduc-
ing tariffs on a wide range of goods. Since 
ISFTA focused on goods, both countries 
have been negotiating for several years to 
expand it into a Comprehensive Economic 
Partnership Agreement, which would 
include services, investment, and other 
areas of economic cooperation. 

Under the current FTA, India allowed 
limited imports of garments from Sri 
Lanka at a 50 per cent tariff (or customs 
duty) concession for up to 8 million pieces 
annually, with a requirement that 6 mil-
lion of these pieces use Indian fabric. 

CLOSING IN 
India-Oman trade  (in $ bn)

Source: Department of Commerce

RECOVERY TRAIL 
239 accounts with  

gross principal 
outstanding of ~6,151 cr  

81 include tangible 
securities and guarantees 
with outstanding of  
~2,179 cr  

n Rest include guarantees 
and claims with 
outstanding of ~3,971 cr   

n The Fund had set a revised 
reserve price of ~642 cr for 
the NPA portfolio  

n EY was the process advisor 
for the sale process

You took charge of the bank on 
December 30, 2021. What are the 
steps you initiated to address the 
governance issues? 
This journey over the past two and a 
half years has been remarkably 
engaging and incredibly interesting 
for me. When I took over, we faced 
numerous challenges in the areas of 
governance, staff morale, business 
operations, and compliance. We 
tackled each issue methodically, 
collaborating with our teams to 
brainstorm solutions and address 
each challenge systematically. I 
believe governance was our biggest 
challenge, but with the active 
support of our promoters and 
shareholders, our board is now fully 
professionalised. We have also made 
significant strides in the bank's 
digital journey, reaching a level we 
are proud of. Similarly, compliance-
related concerns have also been 
addressed. Institutionalising a 
system of robust monitoring with 
regular reviews has helped the bank 
to achieve its targeted goals & 

numbers. I strongly believe that 
governance and compliance go 
hand in hand and without a strong 
governance structure in place, 
compliance is impossible to achieve. 
It is also crucial to have a 
regular review system in 
place to ensure ongoing 
compliance. 

What are the business 
growth projections  
for the current  
financial year? 
Our guidance for core 
business has been 15 per cent growth 
for credit and around 12 per cent for 
deposits. Based on the bustling 
economic activity in our core 
operational area, which has been 
witnessing unprecedented levels of 
tourist influx around the year, I am 
confident that we will not only meet 
but exceed these targets. 

Deposit mobilisation has been a 
challenge for banks in recent times. 
What are the steps the bank has 

taken to boost deposit growth? 
We have implemented several 
initiatives, including the extensive 
distribution of QR codes to the small 
vendors and MSMEs. In our core 
areas of operation (Jammu & 
Kashmir and Ladakh) J&K Bank QR 
codes are widely accepted, aiding in 
the accretion of our current account 
deposits. One major advantage for 

the vendors is that while 
some payment 
companies typically 
settle transactions on a 
T+1 basis, we offer instant 
settlement, providing 
immediate liquidity 
support to the vendors. 
The QR code initiative 
has been a significant 

success, helping us shield our  
CASA base. 

What is the strategy for  
loan growth? 
Almost 65 per cent of our loans are 
in the RAM (Retail, agri & 
MSME) segment and we are 
comfortable with increasing 
this share to 70 per cent. We 
have diligently pursued 
process excellence by 
optimising workflows 

through the centralisation of our 
lending operations, ensuring 
quicker turnaround times for 
enhanced customer satisfaction. 

Beyond our home territories of 
JK&L [Jammu & Kashmir and 
Ladakh], we primarily focus on 
corporate lending to top-rated 
companies and PSUs, while in our 
core areas, we concentrate on retail 
business. Notably, more than 80 
per cent of our branches are located 
in these key territories. 

What would be the impact of the 
RBI draft norms on the liquidity 
coverage ratio? 
Due to the nature of our 
operational area, we maintain 
liquidity levels that are higher than 
the industry average. Our liquidity 
coverage ratio (LCR) stands at 135 
per cent. Based on our projections, 
the new regulations may reduce 
our LCR by up to 15 percentage 
points. Despite this potential 
impact, we will remain 
comfortably above the regulatory 
minimum of 100 per cent. 

What is the provision that the 
bank has made for the expected 
credit loss (ECL) framework? 
We have been proactively preparing 
for the migration to ECL norms and 
have engaged a consultant from one 
of the Big Four firms to ensure a 
smooth transition to the new 
system. Initial assessments suggest 
we may need ~700 crore towards 
incremental provisioning. 
Currently, we have ~633 crore 
allocated as contingency and 
floating provisions for this purpose.  

Even if the norms are 
rolled out as early as the 

next financial year, we 
will be good to go. 

More on business-
standard.com 

‘Allocated ~633 cr for ECL provisions’
BALDEV PRAKASH is the first MD & CEO of Jammu & Kashmir Bank after the post of 
chairman and managing director was split. Prakash talks about the strategies that 
were put in place to improve governance and compliance in an interview with 
Manojit Saha in Mumbai. Edited excerpts:

BALDEV PRAKASH  
MD & CEO, Jammu & 
Kashmir Bank

Trumps NARCL to 
bag erstwhile 
IDBI’s bad loans 

SUBRATA PANDA & AATHIRA VARIER 

Mumbai, 4 August   

Non-banking financial companies 
(NBFCs) may witness a period of 
subdued growth as banks are 
slowing down funding following 
higher risk weights, amid tighter 
liquidity conditions.  

According to the latest Reserve 
Bank of India (RBI) data, the year-
on-year (Y-o-Y) growth in bank 
credit to NBFCs dropped to 8.5 per 
cent in June compared to 16 per 
cent in May. 

Additionally, data showed that 
incremental lending by banks to 
NBFCs fell to just ~7,420 crore in 
the April–June quarter of FY25 
(Q1FY25). It is essentially due to 
banks running down their 
portfolios concerning state-
owned finance companies. 

In Q1 FY24, incremental bank 
lending to NBFCs was ~92,223 

crore and in FY24 it stood at  
~2.06 trillion. 

In November last year, the RBI 
increased risk weights of banks 
lending to NBFCs, resulting in a 
slowdown in flow of credit  
to the sector. 

According to the RBI data, as 
on September 30, 2023, 37.8 per 
cent of the NBFC borrowing was  
from banks. 

The NBFC sector may see a 
period of muted assets under 
management (AUM) growth or 
low disbursements. 

“Given that bank funding 
constitutes a major portion of 
NBFC borrowing sources, the 
industry may experience a 
moderation in AUM growth  
in the near term,” said Anil Gupta, 
vice-president, financial  
ratings at ICRA. 

Banks may also consider 
trimming low-yielding portfolios 

to public financial institutions, 
thereby reducing credit flow to 
non-banks, he said. Gupta added 
that with the upcoming liquidity 
coverage ratio norms, banks are 
expected to moderate their asset 
growth, potentially impacting 
NBFCs further. 

He added, “Banks are likely to 
prioritise deploying funds in 
granular and higher-margin 
segments, as against wholesale 
credit flow to NBFCs,  
which can also be  
finely priced.” 

“With the bank lending to 
NBFCs in general getting 
constrained, on-lending of NBFCs 
to their customers is likely to 
moderate (due to RBI norms). This 
is because not all that NBFCs 
originate can get sold and there are 
seasoning norms prescribed 
before loans can be sold. So, many 
NBFCs may have to take their foot 

off the accelerator. Also, overall 
because of lesser funds to lend, it 
may push up the rates for 
customers,” said C V Ganesh, chief 
financial officer, Fedfina. 

The regulatory action with 
respect to risk weight was in 
response to excessive growth in 
unsecured retail loans and  
the over-reliance of NBFCs on 
bank funding. 

Additionally, given the 
pressure on deposit accretion 
amid high credit – deposit ratio, 
banks are looking to deploy their 
funds in high-yielding segments 
and trimming their portfolios 
which have fine margins. 

Following RBI’s directives in 
November, NBFCs, especially 
public financial institutions, are 
increasingly looking to diversify 
their borrowing sources and 
reduce their dependence on 
banks. They plan to tap the 

domestic capital market or borrow 
internationally. Lower-rated 
NBFCs are increasingly looking  
at securitisation as a viable 
funding option.  

Ajit Velonie, senior director, 
CRISIL Ratings, said, “Since 
November 2023, there has been a 
slowdown in bank credit growth to 

NBFCs largely on account of 
increase in risk weights on bank 
lending to NBFCs and on 
unsecured loans. 

As a result, NBFCs have 
focused on diversifying their 
resource profile. They are 
increasingly relying on domestic 
capital markets, overseas 

borrowings, and securitisation to 
meet their funding needs. 

He said, “With NBFCs turning 
cautious on unsecured segments, 
credit growth for NBFCs is 
expected to moderate to 15-17 per 
cent in FY25 against 20 per cent 
last financial year. NBFCs  
are also expected to  
focus on aligning growth rates to 
their ability to raise resources and 
optimally manage their asset-
liability maturity  
(ALM) profiles.” 

Umesh Revankar, executive 
vice-chairman, Shriram  
Finance said banks are reducing 
their exposure to NBFCs following 
RBI’s nudge. 

“Bank credit to NBFCs has 
been slowing down over the past 
year, a trend that aligns with the 
RBI’s goal of reducing NBFC 
dependence on bank funding,” 
Revankar said. 

Outstanding bank funding to NBFCs (in ~ trn) as of

           Nov 14.93 
           Dec 15.20 
           Jan 15.03 
           Feb 15.15 
           Mar 15.48 
           Apr 15.55 
           May 15.68 
           Jun 15.55 

2023

2024

FOOT OFF THE PEDAL  

Note: In November 2023, the RBI increased risk weights  
of bank lending to NBFCs, resulting in a slowdown in  
credit growth Source: RBI

NBFC growth may take a hit as banks show funding reluctance
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Weekend  
update

SBI earnings rise 4.25%, but 
loan-loss provisions up too
State Bank of India (SBI) on Saturday reported a 4.25 per cent 
growth in its consolidated net profit in June quarter to ~19,325 
crore, held back by a rise in loan-loss provisions and lower 
growth in core income.  The loan-loss provisions jumped 70 
per cent to ~4,580 crore, which included ~2,488 crore for the 
ageing assets, SBI Chairman Dinesh Kumar Khara said. PTI

Infosys on Saturday said it had got a 
communication from the Directorate General 
of GST Intelligence (DGGI), closing the pre-
show cause notice proceedings for 2017-2018 

that amounted to ~3,898 crore. Earlier this 
week, the second-largest IT services company of 

India received a ~32,403 crore GST notice from authorities. PTI

Prime Minister Narendra Modi on Saturday said India had 
become a food surplus country and was also working to 
provide solutions for global food and nutritional security. 
Modi said agriculture was at the centre of India's economic 
policies, and the Union Budget 2024-25 had given a big push 
to sustainable and climate-resilient farming and developing 
a complete ecosystem to support Indian farmers.  PTI

India working on solutions 
for global food security: PM 

Tata Electronics' ~27,000 crore chip assembly plant in Assam 
will create 27,000 jobs and is expected to become operational 
in 2025, Tata Sons Chairman N Chandrasekaran said on 
Saturday. Speaking on the occasion of the plant's Bhumi 
Pujan ceremony, he said the other semiconductor ecosystem 
companies will start as suppliers but will gradually set up 
units in the country. PTI

Adani group-owned Ambuja Cement on Saturday announced 
an investment of around ~1,600 crore in Bihar to set up a 
cement grinding unit at Warisaliganj in Nawada district. The  
6 mtpa cement grinding unit is its first venture in Bihar, the 
company said. PTI

Ambuja to set up cement 
unit in Bihar for ~1,600 cr 

Bharatanatyam and Kuchipudi veteran Yamini 
Krishnamurti died at the Apollo hospital on 
Saturday. She was 84. "She was suffering from 
age-related issues and was in the ICU for the 
last seven months,” said Krishnamurti's 
manager and secretary Ganesh. PTI

Classical dance veteran 
Krishnamurti dies at 84Last week, our Minister for Commerce 

and Industry Piyush Goyal scotched 
all speculation on whether the gov-
ernment would accept the recommen-
dations of the chief economic adviser 
(CEA) in the Economic Survey to con-
sider facilitating investments from 
Chinese companies. “The Survey is 
not at all binding on the government 

and there is no rethinking on support-
ing Chinese investments in the coun-
try,” Goyal said. So, any investments 
from China and any applications for 
visas from Chinese entrepreneurs, 
managers, and technical persons will 
continue to be subject to  
stringent scrutiny from the national 
security angle.  

India was so welcoming of Chinese 
investments that the Foreign Trade 
Policy Statement put out by the 
Commerce Ministry in April 2015 rec-
ommended industrial parks, special 
economic zones, and new industrial 
manufacturing zones for Chinese 
firms. It referred to the Memorandum 
of Understanding for industrial parks 
signed with China and the five-year 
development programme for econom-
ic and trade cooperation that laid out 
a road map for comprehensively deep-
ening and balancing bilateral econom-
ic engagement. The mid-term review 

in December 2017 reiterated the same 
approach. The relations soured 
between the two countries after their 
troops clashed at Galwan Valley in 
Ladakh in June 2020. Thereafter, 
India has made it difficult for the 
Chinese to get visas or approvals for 
investments in India. The relationship 
between the two countries has not 
improved enough to rethink that pol-
icy, as the minister supposed. 

 China may not be much affected 
by the decision. Its exports to India at 
$107.75 billion in 2023-24 represent 
15.06 per cent of our total imports of 
$675.43 billion, whereas they repre-
sent only 3.1 per cent of its total 
exports of $3.38 trillion. Since many 
countries have erected tariff and non-
tariff barriers on imports of goods 
from China, many Chinese companies 
have stepped up their investments in 
setting up manufacturing facilities in 
Latin America, especially Mexico, 

from where the markets in North 
America can be accessed easily; in 
Türkiye and North Africa, especially 
Nigeria and Morocco, from where the 
markets in Europe can be accessed; 
and Southeast Asia from where most 
markets can be accessed. 

With domestic consumption not 
picking up and foreign investment 
also at historic lows of $163 billion in 
2023, Chinese companies are not only 
trying to utilise the existing capacities 
better by exporting at lower prices but 
also by setting up manufacturing facil-
ities in developing countries.  They are 
facilitated by countries, especially in 
Africa and Latin America, which have 
benefited from Chinese investments 
in infrastructure under the Belt  
and Road Initiative. Chinese compa-
nies, however, may not be able to get 
certain advantages in other countries 
that they enjoy at home such as 
economies of scale, economic coer-

cion and discriminatory treatment 
against foreign-funded companies, 
industrial policies and subsidies for 
setting up capacities, and informal  
state interventions to encourage 
domestic procurement. 

Our government is best placed to 
assess national security considera-
tions and determine the extent of 
access we should give to Chinese 
goods and investments. But, it must 
take serious note of the CEA’s warning 
that China’s dominance over a large 
number of product categories creates 
a risk of economic coercion, especially 
export of rare earth and critical min-
erals which are of high priority in the 
green transition efforts, and its 
monopolistic practices that  
considerably limit the space for new 
entrants to emerge as new manufac-
turing powers. 

Email : tncrajagopalan@gmail.com

EXIM MATTERS 
T N C RAJAGOPALAN

The industry says a review of 
the new rule could be done in 
line with what was done with 
effect from January 1, 2018, 
when long-term capital gains 
tax on equities was reintro-
duced after many years. 

The new regime, however, 
retained rollover benefits. This 
allows the taxpayer to reinvest 
the proceeds from the sale of 
an asset in another in a specific 
time period without paying 
LTCG tax. However, experts 
say a homeowner who wished 
to monetise old properties and 
not look for a fresh purchase 
would not benefit and end up 
paying more tax. 

A day after the Budget 
announcement, the income-

tax department on July 24 put 
out detailed clarification on 
the regime. 

In an explanation post on 
X (formally Twitter), the 
department said an issue had 
been raised as to what would 
be the cost of acquisition as on 
April 1, 2001, for properties 
purchased prior to 2001. 

For properties (land or 
building or both) purchased 
prior to April 1, 2001, the cost 
of acquisition as on April 1, 
2001, shall be the cost of acqui-
sition of the asset to the 
assessee, or the fair market val-
ue (not exceeding the stamp 
duty value, wherever avail-
able) of such an asset as on 
April 1, 2001.
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Finance ministry could 
modify new LTCG rules  

Fresh car launches,  
more fuel stations 
drive CNG’s rise

Experts said this shift in cus-
tomer fuel preference was due 
to a series of new car launches, 
increased CNG stations, new 
design innovations like Tata 
Motors’ twin-cylinder system, 
and original equipment man-
ufacturers (OEMs) focusing 
on CNG to meet CAFE norms. 

“This quarter, several new 
regions, including Rajasthan, 
Karnataka, Tamil Nadu, 
Madhya Pradesh, Kerala, and 
Bihar, are showing healthy 
growth in CNG adoption. 
Customer acceptance of CNG 
vehicles is on the rise,” said 
Rahul Bharti, chief investor 
relations officer of  
Maruti Suzuki.  

Ravi Bhatia, president and 
director of Jato Dynamics, 
said there was a pull for CNG 
cars and OEMs were respond-
ing with more choices for CNG 
buyers. Hyundai Motor India, 
for example, launched its pop-
ular hatch Grand i10 NIOS 
with dual-cylinder CNG last 
week with a starting price of 
~7.75 lakh. At present, there are 
24 car models across OEMs 
that offer CNG engines, up 
from 20 in June 2023 and 13 
in June 2022, according to 
Jato Dynamics data. “Primary 
buyers are commercial taxi 
and fleet operators (due to reg-
ulations in many cities) and 
small businessmen using cars 

as a tool for trade. CNG prices 
have been remarkably stable 
unlike petrol,” he said. 

The rise in CNG vehicle 
sales is attributed to increased 
penetration, with the number 
of fueling stations growing to 
6,959 in June from 3,180 in 
June 2021. Though the aver-
age price of CNG in Delhi 
increased 70 per cent to ~75.09 
in June from ~44.30 per kg in 
the same month in 2021, the 
declining global liquified nat-
ural gas (LNG) prices and the 
price difference between CNG 
and traditional fuels are likely 
to be advantageous for con-
sumers. CNG is becoming 
more lucrative for OEMs, with 
average retail prices rising 
from ~7.64 lakh in Q1FY23 to 
~8.92 lakh in Q1FY25, accord-
ing to Jato Dynamics.  “The 
reason for weighted prices 
moving up is that CNG is now 
becoming available in mid 
variants as opposed to entry 
variants in the past. This indi-
cates that more individuals 
are considering CNG as an 
option for personal trans-
portation,” Bhatia said. 

Further, queues at CNG 
filling stations are a thing of 
the past, and refilling waiting 
periods are low, Bhatia said. 
“The total cost of ownership 
for target customers is 
favourable as well. Better road 

The $1.1 billion increase in 
mobile phone exports consti-
tuted 73 per cent of the growth 
seen in the electronics catego-
ry this quarter. Since the 
launch of the smartphone 
production-linked incentive 
(PLI) scheme, both mobile 
and electronics exports have 
seen steady and substantial 
growth. Before the PLI scheme 
was introduced in April 2020, 
mobile phones as an inde-
pendent Harmonized System 
category ranked 14th with 

exports of $2.9 billion in 2019-
20 (FY20). By the end of FY24, 
they had climbed to fourth 
position, reaching $15.6 bil-
lion, behind automotive 
diesel, diamonds, and avia-
tion turbine fuel. As a result, 
electronics as a broad sector, 
which recorded $11.2 billion in 
exports in FY20, jumped two 
positions to achieve fifth place 
among India’s top 10 exports, 
reaching $29.1 billion in FY24, 
according to the Department 
of Commerce.

The RBI projected retail infla-
tion for FY25 at 4.5 per cent. 
In the previous financial year, 
retail inflation stood at  
5.4 per cent. All respondents, 
except HDFC Bank, said the 
RBI would continue with the 
‘withdrawal of accommoda-
tion’ stance. 

“High growth in FY24, 
combined with inflation of 4.9 
per cent in Q1 FY2025, is 
unlikely to shift the voting 
pattern of the four members 
who voted for a status quo in 
the June 2024 meeting. If the 
food inflation outlook 
improves with normal rains 
in the second half of the mon-
soon season, and in the 
absence of global or domestic 
shocks, a stance change is 
possible in October 2024,” 
said Aditi Nayar, chief econo-
mist, ICRA. Two of the six 
MPC members voted in the 
June meeting to cut interest 
rates, arguing that an overly 

tight policy might hinder eco-
nomic growth. 

Sakshi Gupta, principal 
economist at HDFC Bank, 
said there was a possibility of 
a change in stance to neutral 
as inflation moderates, in line 
with recent dovish comments 
by the US Fed and the increas-
ing likelihood of a September 
rate cut in the US. 

In the July policy, US Fed 
Chair Jerome Powell hinted 
at potential rate cuts as early 
as September if economic 
data aligns with the Fed’s 
objectives of managing infla-
tion and employment. 

The US Federal Reserve 
maintained its key interest 
rate at a 23-year high of 5.25-
5.50 per cent while  
acknowledging progress 
towards its 2 per cent infla-
tion target and possible rate 
cuts in  the next meeting.  

A majority of respondents 
expect the RBI to start cutting 

Mobile phones emerge as key 
driver in electronics growth

Govt must take note of CEA’s warning on China

SHINE JACOB 

Chennai, 4 August 

Thoothukudi-based Tamilnad 
Mercantile Bank (TMB) has sent three 
names to the Reserve Bank of India 
(RBI) for the positions of managing 
director (MD), chief executive officer 
(CEO), and executive director,  
sources said. The RBI is likely to make a 
decision in 90 days. 

The fresh list was sent to the RBI 
after the central bank rejected the can-

didates proposed 
by the bank in 
April. 

The move 
comes at a time 
when the more-
than-a-century-
old lender's for-
mer MD and CEO 
KV Rama 
Moorthy was 

inducted as the non-executive director 
to maintain continuity. 

Moorthy was the chief of the bank 
during its initial public offering (IPO) in 
September 2022. After he stepped down, 
Krishnan Sankarasubramaniam took 
charge of operations, but resigned in 
September last year, citing personal rea-
sons. This came a week after TMB had 
erroneously transferred ~9,000 crore to 
the bank account of a Chennai  
cab driver. The transaction was  
reversed immediately.  

At present, the bank has a three-
member Committee of Executives 
(COEs) to oversee administration and 
operations, which includes S 
Narayanan, general manager (credit); D 
Ramesh, general manager (HR); and P 
R Ashok Kumar, general manager. The 
bank’s total business may touch ~1 tril-
lion this financial year. 

Profit up at  ~287 cr  on 
higher interest income

> FROM PAGE 1

TMB submits fresh names 
for MD, CEO post to RBI 

PRESS TRUST OF INDIA 

Chennai, 4 August 

Tamilnad Mercantile Bank 
(TMB) recorded a 9.97 per 
cent rise in net profit for the 
June 2024 quarter at ~287.29 
crore on account of rise in  
interest income. 

The bank reported its 
highest net profit, operating 
profit (~469 crore) and 
interest income (~1,281 
crore) in the quarter.  

The Tamil Nadu-based 
bank had registered a net 
profit of ~261.23 crore 
during the corresponding 
quarter of last year. For the 
financial year ending March 
31, 2024 the net profit stood 
at ~1,072.03 crore. 

Total income during the 
June 2024 quarter went up 
to ~1,046.03 crore from 
~942.98 crore registered in 
the year ago period. For the 
financial year ending March 
31, 2024, the total income 
stood at ~5,492.85 crore. 

According to a press 
release, the over a century-
old private sector lender ’s 
deposits rose to ~49,188 
crore during the first 
quarter, from ~47,008 crore 

registered in the same 
quarter past year. The 
advances of the bank 
increased to ~40,853 crore 
with a growth of 10 per cent 
on an year-on-year basis. 

The net interest income 
(NII) stood at ~567 crore for 
the June 2024 quarter, as 
against ~514 crore registered 
in the same quarter of last 
year. Total business of the 
bank during the quarter 
increased to ~90,041 crore, 
from ~84,300 crore 
registered in the same 
quarter of last year. Return 
on Asset was 1.88 per cent 
while Return on Equity was 
14.22 per cent. 

During the quarter, the 
bank opened 10 branches, 
six in Tamil Nadu, and four 
in other states. 

The bank also launched 
an online customer  
portal for foreign  
exchange operations 
facilities to customers.  

During the quarter,  
TMB Apartment Savings 
Bank Account for high net 
worth individuals residing 
in apartment, housing 
society, gated community 
was launched. 

Q1 net profit, operating profit, and 
interest income highest for any qtr HARSH KUMAR &  

SHRIMI CHOUDHARY 
New Delhi, 4 August 

The process of the 
government selling 
its stake in the 

Visakhapatnam steel plant, 
or Rashtriya Ispat Nigam 
Ltd (RINL), is expected to 
accelerate this financial 
year (FY25). 

The finance ministry is 
open to discussing all  
possibilities to revive the 
plant, a senior official told 
Business Standard. 

The person said RINL 
was lacking in equity  
and was not financially 
healthy, raising questions 
about its capacity to draw 
in investment. 

In January 2021, the 
Cabinet Committee on 
Economic Affairs (CCEA) 
gave “in-principle” nod for 
100 per cent disinvestment 
in RINL through strategic  
privatisation. 

The official, however, 
stated that political cooper-
ation was crucial in deter-
mining whether the com-
pany, despite its significant 
potential, could be revived. 

“The role of the state 
(Andhra Pradesh) govern-

ment is important in this 
matter. I hope that more 
deliberation will lead to a 
solution,” the officer said. 

“The steel ministry is 
learnt to have initiated talks 
with the state government 
and worked out some pro-
posals,” the person said.  

The Centre holds 100 
per cent in Visakhapatnam 
steel plant. RINL is the par-
ent company of Eastern 
Investments Ltd (EIL), own-
ing 51 per cent in it. EIL, in 
turn, is the parent company 
of Orissa Minerals 
Development Company 

(OMDC) and Birsa Stone 
Lime Company (BSLC), 
holding 50.01 per cent in 
each of these companies. 

The government holds 
15.79 per cent in EIL and 
49.65 per cent in BSLC. It 
has no direct shareholding 
in OMDC. 

The official said though 
the company was strug-
gling, it held significant 
potential. “Its output  
has always been below 5 
million tonnes.  

“However, with the right 
investment, it could pro-
duce 18 million tonnes.” 

Tata’s Assam chip plan to 
be operational in 2025

RINL stake sale 
plan may pick 
up pace this yr

DGGI closes ~3.8K cr GST 
case against Infy for FY18

The bank’s 
former MD and 
CEO KV Rama 
Moorthy has 
joined as  
non-executive 
director~23,129 cr 

RINL's FY24 
turnover

100 % 
Centre’s 
holding

100% 
disinvestment plan 
got CCEA approval

n Steel ministry initiated talks with Andhra Pradesh govt

PATH TO PRIVATISATION

GROWTH PATH                            
               CNG stations                Prices in Delhi (~/kg)       
Jun ’21    3,180                                          44.3  
Jun ‘22    4,531                                        75.61  
Jun ‘23     5,767                                        73.59  
Jun ‘24    6,959                                       75.09  
Source: PPAC 

rates in December. 
“Given the current liquid-

ity conundrum, banking sys-
tem deposit rates are unlikely 
to decline as the fight for 
deposits has intensified with 
competing asset classes offer-
ing compelling returns and  
tax advantages. This could 
open up a Pandora’s box in a 
rate easing cycle,” said 
Soumya Kanti Ghosh, group 
chief economic advisor at 
State Bank of India. 

Most respondents expect 

no change in inflation or 
growth forecasts, though 
some expect a revision in the 
inflation forecast for the sec-
ond quarter of FY25. 

“No change for the year, 
but the Q2FY25 inflation fore-
cast is likely to be revised 
higher due to higher veg-
etable prices. The Q3 FY25 
inflation forecast could be 
revised lower,” said Sameer 
Narang, head of economic 
research group at  
ICICI Bank.

RBI may not revise 
growth forecast,  
say economists

infrastructure and twin cities 
development means cheaper 
operating costs for taxis is 
important,” Bhatia said, 
adding that Indian OEMs are 
adopting a multipronged 
approach in offering fuel 
choices and not restricting 
themselves to only petrol and 
EVs. Tata Motors leads in CNG 
innovation with twin-cylinder 
technology. It also plans a tur-
bo petrol-CNG engine. The 
Altroz hatch, launched last 
year, features a twin-cylinder 
CNG engine. 

At the time of the launch, 
Shailesh Chandra, managing 
director at Tata Motors 
Passenger Vehicles and Tata 

Passenger Electric Mobility, 
had highlighted the growing 
demand of CNG as alternative 
fuel options.  “However, opt-
ing for CNG meant compro-
mising on aspirational fea-
tures and giving up boot space 
significantly. In January 2022, 
we addressed the first com-
promise by launching the 
advanced iCNG technology in 
Tiago and Tigor, offering 
superior performance and 
top-end features,” Chandra 
had said.  For Tata Motors, 
CNG penetration has 
increased to 22 per cent in 
Q1FY25 from 16 per cent in 
FY24. In comparison, EV pen-
etration stands at 12 per cent.



Businesses from most member countries 
of the European Union (EU) have been 
present in India for many decades but 
have represented their interests and con-
cerns to the Indian government through 
bilateral chambers of commerce. 

As a departure from this, a business 
advocacy body called the Federation of 
European Business in India (Febi) was 
launched in July with the aim of becom-
ing “a strong unified business-driven voice 
advocating for EU companies”. 

This comes amid a 2024 survey of 
German companies in India, flagging 
bureaucratic hurdles, high corruption, 
and the tax system as the three biggest 
obstacles to doing business in India. 

By contrast, a similar survey of Swedish 
companies shows 88 per cent of those  
did not see corruption as the primary chal-
lenge but red tape, and labour and tax reg-
ulations. 

After liberalisation started, following 
tieups with Indian companies, EU con-
cerns have also found a voice through 

industry bodies like the Confederation of 
Indian Industry and Federation of Indian 
Chambers of Commerce and Industry. 

But it is now time to scale up, said 
Hervé Delphin, ambassador of the EU to 
India and honorary president of Febi: “EU-
India relations have been on an ascending 
trajectory, with a growing economic foot-
print. More than 4,500 European compa-
nies are present in India, providing 6.5 
million direct and indirect jobs. The EU 
is India’s largest trading partner in goods, 
with trade amounting to 123 billion euros 
in 2022-23, and ranks among the top three 
investors in India. Ongoing negotiations 
for a free-trade agreement between the 
EU and India hold promise to enhance 
trade flows and economic cooperation sig-
nificantly. Febi will bring a much-needed 
business perspective, which will con-
tribute to further expansion and bringing 
together the EU-India economic and  
trade eco-system. It will be a true force 
multiplier.” 

Febi held its first annual general meet-

ing (AGM) on July 4. Rémi Maillard, pres-
ident and managing director of Airbus in 
India and South Asia, was 
elected its first president, 
Sanjay Tiwari, public affairs 
advisor to Maersk India, and 
Oscar Esteban, president, 
Indo-Spanish Chamber of 
Commerce, were elected vice-
president and treasurer, 
respectively. Seventy-three 
companies are members of 
the new body with interests 
in more than 10 sectors in 
India, including aerospace, 
automotive, agri-food prod-
ucts, chemicals and pharma, 
consumer and luxury goods, 
finance and insurance, telecom, ICT 
(information and communication tech-
nologies) and digital trade, machinery and 
capital goods, energy and renewables, and 
transportation and  
logistics. 

In its vision statement Febi has said it 

will “act as a responsible discussion part-
ner for senior public sector officials of the 
European Union as well as the 
Government of India, highlighting to 
them the perspective of businesses as it 
pertains to policies and legislation”. It will 
focus on specific areas that deserve atten-
tion under the banner of “ease of doing 
business”. These include taxation and 
Customs; labour laws; (Central) banking 
rules and regulations affecting the cross-

border transfer of funds; trans-
parency with regards to norms 
for tendering for projects 
involving large capital expen-
diture; alignment of local stan-
dards to global standards 
across domains such as food 
standards, health standards, 
material norms, construction 
standards, educational quali-
fications, etc. 

Coincidentally, the formal 
launch of Febi comes in tan-
dem with the July unveiling of 
two 2024 surveys of German 
and Swedish businesses oper-

ating in India. While both reports hail 
India as one of the most promising invest-
ment destinations  
in the world, they also raise concerns. 

The German Indian Business Outlook 
2024 report, which came out on July 22 
and was prepared jointly by KPMG 

(Germany) and Indo-German Chamber of 
Commerce India, is based on responses 
from 85 German companies operating in 
the country as well as Indian subsidiaries 
of German companies. One-fourth of the 
companies were in the automotive sector 
while 23 per cent were in industrial man-
ufacturing. The rest are in diverse sectors. 

The report says India is a better invest-
ment destination than most Asian coun-
tries because of “consistently strong eco-
nomic growth, availability of well- 
educated English-speaking specialists and 
low labour costs”. 

But it says almost two-thirds of the 
companies surveyed cite bureaucratic 
hurdles like protectionist measures, pro-
curements rules and Indian standards that 
are not in line with international stan-
dards as the “most negative factors for 
India as a place to do business”. Thirty-
nine per cent say high corruption is the 
second-most negative location factor. And 
India’s tax system is the third-highest neg-
ative factor, say 27 per cent of those. 

The report notes compared to a similar 
report in 2023, 11 per cent more companies 
complained about bureaucratic hurdles 
in 2024. 

Somewhat different are the findings 
of a June 2024 report by Business Sweden, 
a state entity, and the Swedish Chamber 
of Commerce India. In a survey conducted 
in February-March 2024 to track how 

Swedish companies operating in India 
perceive the business climate, economic 
situation, and market development oppor-
tunities in the country, the biggest nega-
tives seen by Swedish business in India 
were Customs, licences, permits and 
approvals, and labour market regulation. 
Interestingly, the report says 88 per cent 
of Swedish companies “have reported not 
encountering any instances of corruption 
while conducting business in the country, 
while 8 per cent acknowledged facing 
some form of corruption while dealing 
with public bodies”. 

Philipp Ackermann, ambassador of 
Germany to India, has said Chancellor 
Olaf Scholz is likely to visit New Delhi this 
year with a huge business delegation, and 
trade and business will be on the agenda. 
“We expect that to happen in the second 
half of October.” 

He expects EU business to get a fillip 
as a spinoff from that visit. 

Although it is brand new, Febi expects 
to become the go-to agency for European 
companies in India as a primary problem 
solver. Maillard said: “India’s rapid expan-
sion holds significant potential for 
European companies to grow here in a 
symbiotic way. We will work with our 
Indian and EU stakeholders and industrial 
partners to ensure that trade opens up 
more opportunities, thereby helping both 
regions to grow and thrive together.”

Federation of European Business in India expects to become the go-to 
agency for EU companies in India, writes ADITI PHADNIS 

India-EU business gets a voice 

While Washington D C lay quiet 
and asleep in the wee hours of 
Friday, the air far away in 
Thulasendrapuram, a small village 
in Tamil Nadu, was alive with 
anticipation. At 11 am IST, T 
Rooban, a leading priest at Dharma 
Sastha temple, believed to be 500 
years old, was preparing for a spe-
cial puja, or Abhishekam. The tem-
ple air buzzed with the fragrant 
smoke of burning camphor and 
incense, mingling with the bright 
hues of lotus and rose petals. 

As villagers gathered, their voic-
es united in a singular prayer for a 
world figure far removed yet 
deeply connected: Victory for 
Kamala Harris, the American vice-
president and Democratic candi-
date for the US presidency. 

Their reason is personal. 
About 340 kilometres from 

Chennai, Thulasendrapuram – 
which sits lush and green in the 
fertile Cauvery River delta -- is not 
just a village of 300 families, or 
nearly 1,200 residents, but it is also 
Harris' ancestral home. 

A black stone tablet at one cor-
ner of the temple bears the names 
of those who contributed to its ren-
ovation, including Harris, who 
donated ~5,000 ($59.69) in 2014 
while serving as California’s 
Attorney General. “She visited this 
village when she was 10 years old 
and came to our temple,” Rooban 
reminisced. “When she became 
vice-president in 2020, we held 
special prayers.” 

Now, every day at 11 a m, he and 
other priests perform a special 
Abhisheka Aradhana for Harris' 
success, pouring liquid offerings 
over the deity's image while chant-
ing sacred Sanskrit mantras. 

Thulasendrapuram’s streets are 
adorned with posters and banners 
of Harris, leading neighbouring vil-
lages to dub it “Kamala Harris’ 
Village” and guiding visitors to this 
unique place. 

“When she became vice-presi-
dent, a team of foreigners visited 
the village, the temple, and a near-
by high school. Now, everyone is 

putting up her posters, so I'm plan-
ning to print one too,” shared 
Ganesan Manikandan, who has 
run a small grocery store outside 
the temple for 14 years. Showing 
an advertisement featuring Harris 
and US President Joe Biden, he 
said while such posters in 
Thulasendrapuram may not sway 
votes in her favour, they could win 
hearts in the US. 

About half a kilometer from the 
temple along muddy village roads 
lies an agraharam, a traditional 
Brahmin settlement. There P 
Vasudha, a 60-year-old resident, 
recounted Harris’ maternal grand-
father, Painganadu Venkataraman 
Gopalan, as a neighbour. “There’s 
no house of Harris to show now; 
the plot is vacant. They (Gopalan’s 
family) moved out of the village 
decades ago,",” he said. 

Gopalan, a civil servant, was 
renowned for his relief work in 
Zambia and later with the 
Government of India. He also 
served as an advisor to Zambia’s 
first president, Kenneth Kaunda. 
Among his four children, Harris's 
mother, Shyamala, pursued an aca-
demic career in the US and  
married Jamaican economist 
Donald J Harris. 

“It was Harris’ maternal aunt 

who last visited the temple and 
made a contribution on her 
behalf,” explained Jayaraman 
Sudhakar, a local councillor. “For 
every success of hers, we celebrate 
with firecrackers, processions, and 
posters. People here know more 
about US politics than Indian pol-
itics.” A Harris victory means a 
continuation of Biden’s India-
friendly policies, boosting strategic 
technology and defence ties, the 
villagers said, adding, conversely, 
Republican Donal Trump’s “Make 
America Great Again” stance may 
strain India-US trade relations. 

“We believe our pujas and the 
blessings of Dharma Sastha helped 
her win in 2020," said 
Thirunavukkarasu, a temple work-
er. “Every day, 20-30 people attend 
the puja for her victory, and we 
offer special food to the devotees.” 

“This is her village. She is our 
leader and a woman from this vil-
lage,” D. Mannarkodi, a 55-year-old 
woman, proudly declared. 

As Harris's campaign rallies 
Democrats with the slogan "When 
we fight, we win," a similar senti-
ment echoes 14,000 kilometres 
away in Thulasendrapuram. From 
children to elders, the message is 
unanimous: “Vetri (victory)” for 
Kamala Harris.

The 6:1 Supreme Court verdict on 
August 1, which ruled that sub-clas-
sification within Scheduled Castes 
(SCs) and Scheduled Tribes (STs) is 
permissible, has roiled India’s polit-
ical landscape. While some political 
leaders and parties have welcomed 
the decision, others have criticised 
it, and activist groups among Dalits 
are preparing to seek a review of the 
judgment in the apex court. 

Academics predict a significant 
shift in Dalit politics, with new social 
mobilisations by numerically small-
er castes within the SCs against dom-
inant communities, such as Jatavs 
and Pasis in Uttar Pradesh, Mahars 
in Maharashtra, Malas in Telangana 
and Andhra Pradesh, and Mazhabi 
Sikhs and Jatavas in Punjab. 

There are concerns that intro-
ducing a “creamy layer” within SC 
and ST quotas might lead to unfilled 
vacancies due to a lack of suitable 
candidates, eventually being filled 
by general category candidates. 

At a press conference in 
Lucknow on Sunday, the Bahujan 
Samaj Party (BSP) national presi-
dent, Mayawati, echoed the dissent-
ing order by Justice Bela M Trivedi, 
arguing that the verdict contravened 
Articles 341 and 342 of the 
Constitution. She emphasised that 
only the President, not states as 
Supreme Court’s seven-judge bench 
has ruled, is empowered to classify 
castes, races, and tribal communi-
ties as SCs and STs. 

Mayawati said that SCs were a 
homogeneous group, as reservations 
were based on untouchability, not 
educational or economic weakness. 
The Supreme Court’s August 1 order 
overruled a 2004 verdict by a five-
judge Bench in E V Chinnaiah vs 
State of Andhra Pradesh, which held 
that sub-classification was imper-
missible. The seven-judge Bench, 
led by Chief Justice of India D Y 
Chandrachud, in its majority order, 
said SCs were a heterogeneous 
group. 

The BSP urged the top court to 
reconsider its judgment and called 
on Dalits to treat the situation as one 

of “emergency”, and unite against 
the perceived threat from the 
Bharatiya Janata Party, the 
Congress, and the Samajwadi Party 
to end reservations”. On a question 
about introducing creamy layer 
within the SC quotas, Mayawati said 
only 10 per cent of the SCs are eco-
nomically strong, and even they 
continue to suffer social stigma.   

She demanded that the National 
Democratic Alliance (NDA) govern-
ment amend the Constitution to 
include Articles 341 and 342 in the 
Ninth Schedule, protecting them 
from judicial review. 

Earlier, NDA constituents like the 
Chirag Paswan-led Lok Janshakti 
Party (Ram Vilas) and Ramdas 
Athawale-led Republican Party of 
India (Athawale) also disagreed with 
the Supreme Court order. However, 
several prominent political parties, 
including the BJP, the Congress, the 
SP, and the Rashtriya Janata Dal 
(RJD), have been cautious in their 
responses. Congress chief ministers 
in southern states, such as 
Karnataka’s Siddaramaiah, and 
Telangana’s A Revanth Reddy, and 
its INDIA bloc ally M K Stalin, pres-
ident of the Dravida Munnetra 
Kazhagam and CM of Tamil Nadu, 
have praised the Supreme Court 
order and announced plans to 

implement sub-classification in 
their respective states soon. 

Speaking with Business 
Standard, Ashok Bharti, chairman 
of the National Confederation of 
Dalit Organisations, highlighted 
potential issues arising from the 
Supreme Court’s order. He referred 
to the CJI’s order that any sub-clas-
sification must be based on “quan-
tifiable and demonstrable data” 
instead of political expediency. 

Bharti pointed out that only a 
few castes within the SCs are domi-
nant across states, while others are 
numerically significant in specific 
districts but have a minimal 
statewide presence. For example, in 
UP, of the 66 SC castes, Jatavs com-
prise 54 per cent, Pasis 16 per cent, 
and Koris 12.07 per cent. Dhangars 
make up 5 per cent, and Balmikis 
3.5 per cent. 

“The rest have miniscule pres-
ence, and they will suffer because 
of the sub-classification since the 
quotas on offer for them would be 
based on their numbers and there-
fore small,” Bharti said. 

Critics of sub-classification argue 
that some castes, associated with 
specific jobs, are over-represented 
even when numerically smaller. 
Bharti vowed to fight the order “in 
the Supreme Court and on the 

streets”. 
However, the 2022 Bihar caste 

census revealed that numerically 
strong castes could be underrepre-
sented in government jobs, with 
dominant castes cornering oppor-
tunities. Political activist Yogendra 
Yadav, head of Swaraj India, praised 
the Supreme Court order, citing 
caste census data showing educa-
tional disparities among castes. 

 “For every 10,000 members of 
the Dhobi community in Bihar, 124 
have had access to higher education. 
The number for Dusadhs is 45. 
Among Musahars, only one of 
10,000 of its members has higher 
education,” he said. 

Badri Narayan, director of the 
Prayagraj-based G B Pant Social 
Science Institute, believes the judg-
ment will trigger new political and 
social mobilisations, as many SC 
communities have been margin-
alised. He expects the sub-classifi-
cation to redistribute democratic 
and social justice resources. 

However, Bharti provided data 
showing that a significant portion 
of SC/ST quotas in government jobs 
remains unfilled annually. Even if 
dominant castes secure more seats, 
many positions remain vacant, 
eventually being filled by general 
category candidates.  

‘Vetri’ for Kamala Harris: 
Ancestral village in TN 
awaits her triumph
Prayers, posters, and political hopes — SHINE JACOB discovers  
how Thulasendrapuram is rooting for her presidential bid in US 

The ruling on sub-classification within SCs and STs has sparked sharp reactions from 
several political parties and activists alike, reports ARCHIS MOHAN 

Cauldron of Dalit politics 
boiling after SC judgment

A flex board wishing US presidential win for Kamala Harris, at her ancestral village Thulasendrapuram in  
Tamil Nadu. (Below) A stone tablet at Dharma Sastha temple recognises her contribution of ~5,000 in 2014 
towards temple works PHOTOS: PRATAP VINAYAGAM

A 2024 survey of 
German 
companies in 
India flagged 
bureaucratic 
hurdles, high 
corruption, and 
the tax system as 
the three biggest 
obstacles to 
doing business  
in India 

ARCHIS MOHAN 

New Delhi, 4 August 

The Union government is likely to 
introduce three Bills in Parliament 
this week — one to amend banking 
laws, another to bring changes to 
the Oilfields (Regulation and 
Development) Act, and a third to 
provide for the representation of 
Scheduled Tribes (STs) in the Goa 
Assembly. 

According to the Rajya Sabha’s 
list of business for Monday, 
Petroleum and Natural Gas 
Minister Hardeep Singh Puri will 
introduce the Oilfields (Regulation 
and Development) Amendment 
Bill, 2024, in the House. 

The details of the Bill are not 
available. But in 2021, the ministry 
had prepared a draft Bill to amend 
the Oilfields (Regulation and 
Amendment) Act, 1948. It had 
envisaged making a distinction 
between mining activities and 
petroleum operations. It 
also proposed to create 
an enabling environ-
ment for investors by 
promoting “ease of 
doing business” and to 
create opportunities for 
exploration, development 
and production of next-gen-
eration cleaner fuels. 

According to sources, the 
Union Cabinet on Friday approved 

the introduction of the Banking 
Laws (Amendment) Bill, 2024. 
Sources said the Bill could amend 
banking laws related to the num-
ber of nominees in a bank account, 
which could be raised from the 

present one to four. Another 
proposed change relates 

to redefining “substan-
tial interest” for direc-
torships, which could 
increase to ~2 crore or 
10 per cent of paid-up 

capital. 
In the Lok Sabha, the 

government will introduce 
the Readjustment of 
Representation of Scheduled 
Tribes Bill, 2024, which will 

empower the Census commission-
er to notify the population of STs 
in Goa. Based on it, the Election 
Commission will amend the 
Delimitation of Parliamentary and 
Assembly Constituencies Order, 
2008, to make way for ST reserva-
tion in the 40-member Goa 
Assembly. The proposal to bring 
the Bill was cleared by the Union 
Cabinet in March this year days 
before the schedule for the Lok 
Sabha elections was announced 
on March 16. As of now, no seat in 
the 40-member Goa assembly is 
reserved for the ST community, 
while one seat is reserved for the 
Scheduled Castes. 

Reacting to media reports that 
the Centre could introduce a Bill 
to curb the powers of waqf boards, 
AIMIM President Asaduddin 
Owaisi on Sunday said the Centre 
wanted to take away the autonomy 
of the waqf boards.

Bills to amend banking, oilfield 
laws likely in House this week 

1975: Punjab govt reserves 
50% jobs within the 
Scheduled Caste (SC) quota 
for Balmikis and Mazhabi 
Sikhs 

2000: Andhra Pradesh govt 
introduces sub-quotas 
within the SC quota 

2004: A 5-judge Bench of 
the Supreme Court in  
E V Chinnaiah vs Andhra 
Pradesh holds that SCs were 
a homogeneous group and 

sub-classification not 
permissible 

2006: Punjab and Haryana 
High Court strikes down 
Punjab govt circular 
against the backdrop of 
the 2004 judgment 

2006: Centre constitutes 
Justice Usha Mehra 
Commission to examine 
sub-categorisation of SCs 
in Andhra, recommends 
amending the Constitution 

2020: In Davinder Singh 
and Ors, a 5-judge 

Supreme Court Bench 
doubts the correctness of 
the decision in the E V 
Chinniah verdict, 
refers it to a 7-judge 
Bench 

2024: 7-judge 
Bench 
verdict 
allows for sub-
classification 
in the SC 
quota
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“THE RJD WAS NEVER IN FAVOUR OF IT 
(SUB-CLASSIFICATION WITHIN SCs & STs). 
IN ORDER TO GIVE JUSTICE, JOBS SHOULD 
BE PROVIDED” 
TEJASHWI YADAV, RJD leader 

l

“JUSTICE SHOULD BE DONE TO ALL SECTIONS AND 
SOCIAL JUSTICE SHOULD WIN... SUB-CLASSIFICATION 
WILL BE USEFUL TO REACH OUT TO THE  
POOREST SECTIONS” 
N CHANDRABABU NAIDU, Andhra Pradesh CM 

“THE ATROCITIES AGAINST THE PEOPLE OF SCs AND 
STs HAVE BEEN FACED AS A GROUP. THIS GROUP IS 
EQUAL, IN WHICH IT WOULD NOT BE RIGHT TO DO 
ANY KIND OF SUB-CLASSIFICATION” 
MAYAWATI, BSP chief 
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Meta in talks to use voices of Judi Dench, Awkwafina, and others for AI

91 killed as fresh bout of 
violence erupts in B’desh

Has friendship of 
Gates and Buffett 
reached final act?

India issues advisory asking its citizens there to ‘stay alert’ 

PRESS TRUST OF INDIA 

Dhaka, 4 August 

At least 91 people, including 14 
policemen, were killed and 
hundreds injured on Sunday 

in fierce clashes between protesters 
demanding Prime Minister Sheikh 
Hasina's resignation and the  
ruling party supporters in different 
parts of Bangladesh, forcing 
authorities to cut off mobile internet 
and enforce a nationwide curfew for 
an indefinite period. 

The clashes broke out this morning 
when protesters attending the non-
cooperation programme under the 
banner of the Students Against 
Discrimination with the one-point 
demand of the government's resigna-
tion faced opposition from the sup-
porters of the Awami League, Chhatra 
League, and Jubo League activists. 

So far, 72 people have been killed in 

day-long clashes across the country, 
the leading Bengali-language daily 
Prothom Alo reported. 

According to the police head-
quarters, 14 policemen have been killed 
across the country. Of them, 13 were 
killed in Sirajganj’s Enayetpur police 
station. One person was killed in 
Comilla's Elliotganj, the paper said. 

As violence escalated, the Home 
Ministry imposed an indefinite coun-
trywide curfew from 6 pm on Sunday. 

A government agency has ordered 
the shutdown of Meta platforms 
Facebook, Messenger, WhatsApp and 
Instagram. The mobile operators were 
ordered to shut down 4G mobile inter-
net, the paper added. 

Meanwhile, Prime Minister Hasina 
said that those engaging in “sabotage” 
across the country in the name of pro-
test are not students but terrorists. “I 
appeal to the countrymen to suppress 
these terrorists with a firm hand,”  

she said. She called a meeting of the 
National Committee on Security 
Affairs at Ganabhaban, the paper 
reported citing sources from the Prime 
Minister's Office (PMO). The meeting 
was attended by the chiefs of the Army, 
Navy, Air Force, police, RAB, BGB, and 
other top security officers.The meeting 
came as renewed violence spread to 
several parts of the country. 

The government has announced a 
three-day general holiday on Monday, 
Tuesday and Wednesday to ensure 
public safety amid the ongoing violent 
protests across the country. 

In a related development, a group 
of former senior military generals 
Sunday asked the government to with-
draw the armed forces from the streets 
and send them back to barracks. 

Folowing the situation, the Indian 
embassy issued an advisory urging 
Indian nationals residing in the coun-
try to “remain alert”.

At least 100 people have been arrested after Far-Right 
protests descended into rioting this weekend in England 
and Northern Ireland, with police warning the violence 
may not be over. Disturbances have broken out in cities 
with a number of police officers attacked and injured. 
Protestors tried to break into Holiday Inn Express hotel 
believed to be housing asylum seekers. The UK author -
ities are under intense pressure to end the worst rioting 
in 13 years. These riots represent one of the biggest 
challen ges facing the Labour government    PHOTO: REUTERS

OVER 100 HELD IN UK’S 
WORST RIOTS IN 13 YEARS

Israeli strikes on 
Gaza kill 25 as 
tensions flare up

ANUPREETA DAS 

4 August 

In the summer of 1991, Mary 
Gates, the mother of the Microsoft 
billionaire Bill Gates, convinced 
her workaholic 35-year-old son to 
spend the July 4 holiday at Hood 
Canal, a location about two hours 
from Seattle that had long been 
the family getaway. 

Warren Buffett, was among the 
guests. When Gates’ mother tried 
to introduce her son to Buffett, he 
brushed her off, saying that he 
didn’t want to meet a “stock-
broker.” But the two men hit it off 
immediately. The two have been 
close friends ever since. Once, 
recounting the story of their meet-
ing to students at the University 
of Nebraska-Lincoln, Gates called 
it an “unbelievable friendship.” 
Buffett quipped, “The moral of 
that is, listen to your mother.” 

Theirs has been an unusual 
friendship. Over the next few dec-
ades, the two billionaires forged a 
bond based on free-flowing con-
versation and a mutual love of 
bridge, business, problem solving 
and philanthropy.  

In 2004, Gates joined the board 
of directors of Buffet’s giant con-
glomerate, Berkshire Hathaway, 
which Buffett described as an “act 
of friendship.” To do so, he had to 
step down from the board of Icos, 
the biotechnology company that 
developed Cialis and the only com-
pany other than Microsoft whose 
board he had been on. By then, 
Gates had stepped down as chief 
executive of Microsoft, although 
he remained its chairman. (In 
March 2020, Gates said he would 
step down from the boards of both 
Berkshire and Microsoft to focus 
more on his philanthropy.) 

As Berkshire global share-
holders made their pilgrimage to 
Omaha for the conglomerate’s 
annual meeting, they were 
delighted by the public displays of 
the pair’s friendship.  

But, even as their relationship 
blossomed, there remained some 
striking differences, most notably 
in how they displayed the trap-
pings of their enormous wealth. 

In addition to his modest home 
in Omaha, Buffett owned only a 
single vacation property, in 
Laguna Beach, California, that he 
bought for $175,000 in the early 
1970s and has since sold. He has a 
6.25 per cent interest in a Falcon 
2000 operated by NetJets (a 
Berkshire company), he once told, 
adding, “And that’s about it.” 

As the years progressed, certain 
aspects of his behavior, including 
Gates’ stewardship of his founda-
tion, have upset Buffett, according 

to four people with insight into 
their relationship. For more than 
a decade, Buffett — known for his 
love of lean and efficient opera-
tions free of bureaucracy — had 
been bothered by what he saw as 
the bloat and inflated operating 
costs of the Bill & Melinda Gates 
Foundation, the entity started in 
2000 by Gates and his former wife, 
which is now known as the Gates 
Foundation. 

In 2023, Buffett, whose dona-
tions to the foundation super-
charged its philanthropy for dec-
ades, decided that upon his death, 
the remainder of his fortune — 
worth more than $100 billion — 
wouldn’t continue to go to the 
organisation. 

In 2006, Gates Foundation gave 
away about $1.6 billion; by 2009, 
it projected it would have to make 
$3.2 billion worth of grants per 
year. Today, the foundation’s 
resources dwarf those of the Ford 
Foundation, the Robert Wood 
Johnson Foundation, the 
Wellcome Trust and other big 
global foundations. The Gates 
Foundation’s annual budget 
exceeds that of the World Health 
Organization. 
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Tensions between the two billionaires 
have roiled the world of philanthropy

REUTERS 

Tel Aviv, 4 August 

An Israeli airstrike hit two 
schools in Gaza City on 
Sunday, killing at least 25 
people, the Palestinian offi-
cial news agency said, while 
the Israeli military said it 
struck a Hamas military 
compound 
embedded in  
the schools. 

An Israeli air 
strike hit a tent 
camp inside a 
hospital in cen-
tral Gaza earlier 
in the day. Gaza health offi-
cials said at least 44 
Palestinians were killed on 
Sunday, the day after a round 
of talks in Cairo ended with-
out result. 

Footage circulated on 
Palestinian media showed 
bodies scattered inside the 
yard of one of two blast-
wrecked schools as residents 
rushed to carry casualties, 
including children, and 
loaded them into ambulance 
vehicles that took them to at 
least two nearby hospitals. 

The Palestinian officials 

news agency WAFA and 
Hamas media said dozens 
were wounded in addition to 
the 25 fatalities in the schools 
of Hassan Salama and Al-
Nasser, which housed 
Palestinian displaced fam-
ilies. They said the strike 
destroyed several structures 
inside the facilities. 

The Israeli 
military said it 
struck militants 
inside a Hamas 
command 
emb e dded 
within the 
schools, accus-

ing Hamas of operating from 
within civilian property. 
Hamas denies using civilian 
institutions for military  
purposes. The Hamas-run 
government media office 
said Israel had struck 172 
designated shelters, since 
October 7. 

A senior Biden adminis-
tration official called on 
Israel to redouble negotia-
tions on a Gaza ceasefire, say-
ing the risk of a wider 
regional conflict increases 
the urgency of reaching a 
deal with Hamas.

Biden’s official 
called on Israel 
to redouble 
negotiations on 
a Gaza ceasefire

Between 2006 and 2023, Chairperson of Berkshire Hathaway Warren Buffett 
(right) had given more than $39 bn to Bill Gates’ Foundation  PHOTO: REUTERS

Protesters hit the streets in Dhaka on Sunday demanding resignation of Bangladesh Prime Minister Sheikh Hasina 
over the deaths of students during the crackdown on recent quota reform protests  PHOTO: REUTERS
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Putin offers aid to N Korea 
after devastating floods 
Russian President Vladimir Putin offered humanitarian assistance 
to help North Korea cope with damages from recent floods, both 
countries said, in a sign of expanding relations between the two 
nations. In a message to North Korean leader Kim Jong Un on Satu -
r day, Putin “extended deep sympathy and support” and conveyed 
his willingness to provide immediate disaster aid to help it recover 
from the floods, the North’s official Korean Central News Agency 
reported Sunday. Russia’s state news agency Tass carried a similar 
report, saying that Putin told Kim: “You can always count on our 
assistance and support.” Ties between the two countries are impr -
o ving amid beliefs that North Korea has supplied weapons to 
Russia for its war in Ukraine in return for military assistance. AP

Philippines, Germany to 
broaden defence pact
Germany and the Philippines said they have agreed to push for 
a broad arrangement on defence cooperation. Philippine 
Defense Secretary Gilberto Teodoro and German Defence 
Minister Boris Pistorius met in Manila on Sunday, where they 
committed “to establish long term relations between the 
armed forces and specifically to expand training cooperation 
and bilateral exchanges,” according to a joint statement 
released after the meeting. Both officials expressed 
commitment to freedom of navigation, overflight, and other 
peaceful uses of the seas consistent with the United Nations 
Convention on the Law of the Sea.  BLOOMBERG

First LNG ship seen at  
sanctioned Russian plant
A large vessel docked at Russia’s liquefied natural gas export 
plant in the Arctic last week, according to satellite images, in 
what appears to be the first move to circumvent US sanctions 
against the facility. Novatek PJSC, which leads the facility, has not 
commented on the arrival of a vessel, and the images, taken by 
the Sentinel 2 satellite, do not confirm LNG is being loaded. 
However, the ship is a roughly 280 meter long vessel docked at 
the Arctic LNG 2 facility around August 1, almost exactly the length 
of a typical LNG vessel. The satellite image also shows a visible 
flame at a nearby facility, which likely means that it is flaring gas 
and could be ramping up LNG production. BLOOMBERG

Harris rejects Trump’s offer 
to shift presidential debate 
Democratic presidential nominee Kamala Harris has rejected her 
Republican rival Donald Trump's offer to shift the presidential 
debate to the Fox News channel, media reports said on Sunday. 
Trump, 78, and President Joe Biden agreed in May to participate 
in two presidential debates. The first was in June, hosted by CNN, 
and the second — to be hosted by ABC News — was scheduled for 
September 10. Biden withdrew from the race last month, 
following which Vice-President Harris, who is of Indian and 
African heritage, was declared the 2024 presidential nominee of 
the ruling Democratic Party after she won enough votes from 
Democratic delegates in a virtual roll call. On Saturday, Trump 
said that he has agreed to an offer from Fox News to hold a 
debate with Vice President Harris on September 4.  PTI

MIKE ISAAC & NICOLE SPERLING 

4 August 

Meta is in discussions with Judi Dench, 
Awkwafina (pictured), and other actors 
and influencers for the right to 
incorporate their voices into a digital 
assistant product called MetaAI, 
according to three people with 
knowledge of the talks, as the company 
pushes to build more products that 
feature artificial intelligence. 

Apart from Dench and Awkwafina, 
Meta is in talks with comedian Keegan-
Michael Key and other celebrities, said 
the people, who spoke on the condition 
of anonymity. They added that all of 
Hollywood’s top talent agencies were 
involved in negotiations with the  
tech giant. 

The talks remain fluid, and it is 
unclear which actors and influencers, if 
any, may sign on to the project, the 

people said. If the parties come to an 
agreement, Meta could pay millions of 
dollars in fees to the actors. 

A Meta spokesman declined to 
comment. The discussions were 
reported earlier by Bloomberg. 

Meta, which owns Facebook, 

Instagram and WhatsApp, has invested 
heavily in artificial intelligence, which 
the biggest tech companies are racing to 
develop and lead. Meta has plowed 
billions into weaving the technology 
into its social networking apps and 
advertising business, including by 

creating artificially intelligent 
characters that could chat through text 
across its messaging apps. 

On Wednesday, Mark Zuckerberg, 
Meta’s chief executive, increased how 
much his company would spend on AI 
and other expenses this year to at least 

$37 billion, up from $30 billion at the 
beginning of 2024. Zuckerberg said he 
would rather build too fast “rather than 
too late” to prevent his competitors from 
gaining an edge in the AI race. 

One area of AI that is rapidly 
emerging are chatbots with voice 
abilities, which act as virtual assistants. 
In May, OpenAI, a leading AI company, 
unveiled a version of ChatGPT that 
could receive and respond to voice 
commands, images, and videos. It was 
part of a wider effort to combine 
conversational chatbots with voice 
assistants like the Google Assistant and 
Apple’s Siri. 

OpenAI later suspended the release 
of its voice-related ChatGPT after the 
actress Scarlett Johansson, who had 
provided the voice for an AI system in 
Spike Jonze’s 2013 movie, “Her,” 
accused the company of using a voice 
“eerily similar to mine” despite her 

refusals to participate in the product. 
Meta is angling to strike deals with 
celebrities in a way that avoids ticking off 
top talent. Under the terms of the 
proposed contract, Meta would record 
the voices of these celebrities for 
potential use in MetaAI, which users 
could interact with and ask questions 
across Facebook, Instagram, WhatsApp, 
and Messenger, as well as Meta’s Ray-
Ban augmented reality glasses, the 
people said. Any deal would be for a set 
period and could be renewed or termin -
ated when the contract was up. Actors 
would not release the rights to their 
voices indefinitely. 

Meta is trying to lock down the deals 
in time for its Connect techn ology 
conference in late September, when the 
company plans to debut new AI-
focused products.  
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Cash at Berkshire Hathaway, 
the conglomerate run by 
Warren E Buffett, soared to 
nearly $277 billion in the 
second quarter as it sold a 
large chunk of its stake  
in Apple. 

Berkshire reported on 
Saturday that it had sold 
about 390 million Apple shares 
in the quarter, after selling 115 
million shares from January to 
March, as Apple’s stock price 
rose 23 percent. It still owned 
about 400 million shares worth 
$84.2 billion as of June 30. 

The cash stake grew to 
$276.9 billion from $189 billion 
three months earlier largely 
because Berkshire sold $75.5 
billion in stocks, including 
shares in Bank of America. The 
conglomerate said its stake in 
the bank was worth $41.1 
billion as of June 30.  

©2024 The New York Times News Service

Berkshire halves 
Apple stake; cash 
pile hits $277 bn

Open to dialogue with 
Army: Imran Khan 
REUTERS 

Islamabad, 4 August 

Pakistan’s jailed former prime 
minister, Imran Khan, who 
blames the military for his 
ouster and 12-month-old 
imprisonment on what he 
calls trumped-up charges, 
said on Sunday it would be 
“foolish” not to have “excel-
lent” relations with the Army. 

Ahead of Monday’s anni-
versary of his jailing on 
dozens of charges ranging 
from corruption to leaking 
state secrets, Khan also said 
in written responses to 
Reuters questions that he 
held no grudges against the 
United States, whom he has 
also blamed for his 2022 
ouster from office. 

“Given Pakistan’s geo-
graphical position and the 
military’s significant role in 
the private sector, it would be 
foolish not to foster such a 
relationship,” Khan wrote in 
replies relayed by his media 
and legal team. 

“We are proud of our sol-
diers and armed forces,”  
he said. Khan said his criti-
cisms since his ouster had 
been directed at individuals, 
not the military as an institu-
tion. “The miscalculations of 
the military leadership 
shouldn’t be held against the 
institution as a whole.” 

IMRAN KHAN, 
Former Pakistan PM

GIVEN PAKISTAN'S  
MILITARY' S SIGNIFICANT 

ROLE IN THE PRIVATE SECTOR, 
IT WOULD BE FOOLISH NOT TO 
FOSTER SUCH RELATIONSHIP 
WITH THE ARMY"

n Hollywood’s top talent 
agencies involved in nego-
tiations with Meta 

n Meta could pay millions of 
dollars in fees to the actors 

n Invested heavily in artificial 
intelligence 

n Zuckerberg raised AI 

expenditure this year to  
$37 billion 

n Meta trying to confirm deals 
in time for its Connect 
technology conference in 
late September 

n Editors, voice actors, 
animators concerned that AI 
will put them out of work

ON AI TUNES
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O
ne of the biggest risks for developing economies in their development 
journey is getting stuck at the middle-income level, or what economists 
call the middle-income trap. A new study by the World Bank — released 
last week — highlighted the challenge. It marked 108 nations, including 

major economies like China, India, South Africa, Brazil, and Vietnam, with per 
capita income ranging between $1,136 and $13,845 as middle-income countries 
striving to attain high-income status within the next two or three decades. However, 
World Bank economists have cautioned these countries, which comprise 40 per 
cent of global economic activity, highlighting that their economic growth trajectories 
are not accelerating as expected but slowing as income levels rise. 

According to World Bank estimates — based on the Solow-Swan growth model 
— most middle-income countries are anticipated to face a marked economic slow-
down between 2024 and 2100. This model indicates that development strategies 
heavily reliant on capital accumulation, which were effective during the low-income 
and even the lower-middle-income phases, are now yielding diminishing returns. 
As the marginal productivity of capital declines, reliance on factor accumulation 
alone is likely to result in progressively poorer outcomes. Furthermore, in the first 
two decades of this century, growth in average annual income in these countries 
declined by almost one-third, dropping from 5 per cent in the 2000s to 3.5 per cent 
in the 2010s. A swift recovery appears unlikely because middle-income countries 
will likely encounter strong headwinds, including escalating geopolitical tensions, 
rising protectionism, public debt restricting government intervention, an ageing 
population, and additional expenses for energy transition and climate finance. 

The underlying findings of the study highlight the challenges India is likely 
to face in attaining the goal of becoming a developed economy by 2047. According 
to the World Bank, India, with a per capita gross domestic product of $2,484.8 in 
2023, is classified within the lower-middle income bracket. Despite being the 
fastest-growing major economy, if current trends persist, it will take 75 years for 
India’s per capita income to reach even a quarter of the levels observed in the 
United States. This projection underscores India’s formidable challenges in its 
quest for economic advancement and highlights the necessity for strategic 
reforms to ensure enduring growth. 

For India to achieve its 2047 goals, a substantial shift in the trajectory is imper-
ative, necessitating profound economic, social, and structural transformations. 
Sustainable growth can be maintained only if outdated strategies and models are 
consistently replaced with innovative and updated approaches that yield higher 
productivity and returns. This can ensure that growth is not only rapid but also 
resilient and adaptable to changing global conditions. Notably, the study has further 
suggested a three-phase approach — investment, infusion, and innovation-driven 
growth to tackle the trap. The successful experience of Chile, the Republic of Korea, 
and Poland demonstrates the effectiveness of this “3I” strategy. Some of the recent 
reforms in India have been in the right direction, but it needs bold steps to address 
structural issues that are likely to affect growth in the medium to long run. These 
will include promoting private investment in a big way, developing a growth model 
that is sensitive to climate change, bridging the employment-skilling gap, and inte-
grating more deeply into global value chains. India needs to use its demographic 
advantage by ushering in the next generation of reform in all areas, including the 
basic functioning of the Indian state.

Caste calculus
Apex court recognises disparities within Schedule Castes

T
he Supreme Court has added a new and mostly positive dimension to the 
discourse over affirmative action with its ruling permitting sub-classifi-
cation within Scheduled Castes for reservation in educational institutions 
and government employment. The 6:1 ruling last week, comprising six 

opinions with five in favour of sub-classification, overturns a 20-year-old decision 
by a five-judge Bench (E V Chinnaiah versus State of Andhra Pradesh) that had ruled 
that Scheduled Castes were homogeneous categories. The latest judgment reverses 
the 2004 observation by a five-judge Bench that the powers to classify groups as 
Scheduled Castes lay only with the President under Article 341 of the Constitution; 
further, as Scheduled Castes were a homogeneous group, any sub-classification 
would violate the right to equality under Article 14. In the judgment written for 
himself and Justice Manoj Misra, Chief Justice D Y Chandrachud argued that the 
list of Scheduled Castes specified by the President was “legal fiction” inasmuch as 
this category did not exist before the Constitution came into force and was created 
to extend benefits to communities on the list. As such, the ruling argued, this concept 
cannot assume the lack of internal differences within Scheduled Castes. 

By recognising that some constituents of Scheduled Castes are more backward 
or disadvantaged than others in terms of access to jobs and educational seats within 
overall quota (15 per cent), the Supreme Court has built on a 1975 notification by the 
Punjab government that accorded preference to two backward communities, Balmiki 
and Mazhabi Sikhs, for reservation. This notification was struck down after the 
Chinnaiah ruling. But this ruling is unlikely to be the last word on the issue; future 
legal contestation over the definition of sub-groups can be expected. The Supreme 
Court has stated states must demonstrate a need for wider protection, bring empirical 
evidence, and have a “reasonable” rationale for classifying sub-groups. It is perhaps 
regrettable that the concept of the “creamy layer”, which excludes the wealthier 
and more advanced groups among the Other Backward Classes (OBCs), could not 
be incorporated as an enforceable decree for Scheduled Castes in this ruling. It 
would have brought more clarity to the issue. Though it was not one of the questions 
before the Bench, it was a principle raised by Justice B R Gavai, the only Scheduled 
Caste judge on the Bench, to which the four other concurring rulings agreed. 

The broad principle of the ruling is unexceptionable but implementing it is 
likely to be troublesome. First, compiling empirical evidence on the socioeco-
nomic conditions of Scheduled Caste sub-groups is guaranteed to be a fraught 
exercise, both politically and socially, of competing interests. Having been vested 
with consequential powers by the Supreme Court, the principal challenge for 
states will lie in balancing local needs with overall social progress. The recent 
campaigns by powerful Jats, Marathas and Patels for OBC status and benefits, 
and tensions in Manipur over the recognition of Meitei community as Scheduled 
Tribe should serve as cautionary examples.
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The age of carbon is coming to an end. We can 
debate precisely when fossil-fuel use in India 
will be over. But to achieve net zero by 2070, 

decarbonisation will have to take strong hold by 
2050. A great question of the age lies in thinking 
about how this will pan out. Scientists worldwide 
have done their job by delivering near-miraculous 
gains with renewable energy (“RE”), energy storage, 
and energy efficiency. Now the puzzles lie in  
economic adjustment. 

We sometimes lose sight of the immensity of the 
electricity sector. Let’s examine the projects “under 
implementation” in the CMIE 
(Centre for Monitoring Indian 
Economy) capex database. 
This reveals that the sum total 
of all private non-electricity 
projects, as of today, have a 
similar value to the size seen 
in one sub-industry — elec-
tricity generation — alone. 
And the Indian electricity 
industry needs to grow by a 
lot to support the shift from 
fossil fuel (for example, elec-
tric vehicles) and to support 
growth in gross domestic product. 

The private sector has understood that fossil fuel 
is problematic and is in full retreat. The mightiest 
private Indian firms have got the memo and have 
shifted course. Once the end of the road is visible, 
we see the loss of interest from labour, capital, and 
enterprise. We are in a bind in India as the retreat 
from fossil fuel has come, but the commensurate 
renewable energy buildout has not. 

There are three kinds of complacence in this field: 
1. “The government will build everything required, 
in a feckless coal-intensive way.” NTPC’s huge invest-
ment plans for thermal plants notwithstanding, pub-

lic finance and management bandwidth will not suf-
fice to address the magnitude of the electricity 
required. The cost will increase when important 
nations in the world start pressuring India to reduce 
carbon emission. India is at the front line of harm 
from climate change, and it is not in our interests to 
emit a tenth of global annual emission. 
2. “We’re doing fine, the private sector is building 
ample RE.” The private sector avoids selling electric-
ity to government companies, so RE activities are 
increasingly focused on commercial and industrial 
buyers where transportation of electricity is feasible. 

RE requires significantly 
rethinking the grid. Big invest-
ment is required to reshape 
transmission and distribution 
for the flexibility required in 
the RE world. These difficul-
ties are showing up in the 
numbers. The scale of annual 
RE commissioning in India is 
incommensurate with the size 
of the problem. The share of 
RE in electricity generated in 
India is now about 20 per 
cent, which is low when com-

pared with other big countries. This needs to grow 
by 3 percentage points per year, while the reality is 
about 30 basis points per year. 
3. “We have muddled along for many years, so surely 
muddling along will continue to work.” Officials have 
heroically juggled balls to keep things working in the 
past 20 years. We admire their creative problem solv-
ing, but stress is mounting from multiple pathways. 
It will become increasingly difficult to pull off this 
act. Things that can’t go on don’t. Slower economic 
growth has helped to keep down electricity demand, 
but we should all hope this will rapidly change. When 
the sun is shining, generation can harness new solar 

capacity and keep things going. But in the evening 
peak, the legacy systems are creaking. 

What is to be done? Thinking strategically, there 
are two problems. The electricity sector needs to 
change so that electricity is plentiful, and the RE 
share of generation grows by 3 percentage points per 
year. A reformed electricity sector will be thirsty for 
vast quantities of capital. The financial sector needs 
to change to address these needs. In both cases — 
electricity and finance — the status quo is not up to 
the task, and the magnitude of the task has never 
before been seen. 

What is the way forward with electricity policy? 
The legacy electricity system is a centrally planned 
one where officials determine the technology, the 
production, and the pricing. This approach has run 
its course. The heart of the problem in electricity 
policy lies in graduating from this to a price-system 
approach where self-interested private actors look 
at prices and choose where and when to invest in 
assets such as generation, storage, transmission, or 
distribution. For example, when prices fluctuate 
based on supply and demand, and the price of elec-
tricity is low in the afternoon and high in the evening, 
this creates the incentive for self-interested actors to 
build storage companies which will charge batteries 
in the afternoon and sell electricity in the evening. 
These should be private decisions determined by the 
price system and not by officials. 

What is the way forward with climate finance? 
The vast resources required for rebuilding the energy 
system, and also investing in many other aspects of 
the climate transition, are available from the infinite 
global capital market. The puzzle lies in connecting 
it up into the Indian economy. This requires a great 
deal of work in financial-sector reform. 

The first wave of infrastructure investment (1996-
2011) petered out because it involved forcibly mobil-
ising resources from the financial system. That 
approach will not work here, partly because many 
people have burnt their pockets before, and partly 
because the magnitudes involved are much larger. 
What is required is a true market-based financial sys-
tem where large investment is made through volun-
tary action by self-interested actors. Financial-sector 
policy needs to graduate to a price-system approach 
where self-interested actors look at asset prices and 
form their portfolios. 

A generation of reformers improved the Indian 
financial system, including a limited liberalisation 
for cross-border activity. There is now much urgency 
in carrying this work forward. The climate finance 
work programme also involves harnessing this 
knowledge of financial markets for the purpose of 
carbon-emission trading, and reshaping micro-pru-
dential regulation in a way that adequately recognises 
the impending threats associated with assets such 
as coastal real estate or fossil fuel. 

Shah is a researcher at XKDR Forum,  Jaitly is partner, 
Trilegal, and founder of Trustbridge, and Krishnan is an 
honorary senior fellow at the Isaac Centre for Public Policy 
and a former civil servant

Air pollution is deadly. This is no longer a 
question of debate. Most of us who live in 
the gas chamber that our cities are know that 

the air is not fit to breathe. But what are we doing 
about it? This is where the matter gets murkier than 
the air we are forced to inhale. Let’s understand why 
we are not winning this battle for blue skies and 
clear lungs. 

In 2019, the Union Ministry of Environment, 
Forest and Climate Change (MoEFCC) launched the 
National Clean Air Programme (NCAP), as it is called, 
to fix the air quality of our cities. 
This move meant that instead of the 
Supreme Court, governments 
would drive action on air pollution. 
Targets for clean air were set for 131 
cities that had a high pollution load. 
They were required to reduce par-
ticulate concentration by 20-30 per 
cent by 2024 from the base year of 
2017; the target was later revised to 
40 per cent by 2025-26 from the base 
year of 2019-20. All good you would 
say. Even better was the fact that 
the 15th Finance Commission pro-
vided direct grants to 42 cities and 
seven urban agglomerates with a population of more 
than 1 million for action to curb air pollution. 

The ministry provided funds for the remaining 
cities. And with this, some ~20,000 crore has been 
earmarked for the five-year period till 2025-26. This 
is not all. Each state government and each city is 
required to make an action plan based on studies on 
the sources of pollution to decide on the priority of 
action. Funding is performance-linked and requires 
cities to show improvement in air-pollution levels 
and an increase in the number of “good” air days, 

with the air quality index below 200 as the bench-
mark. In 2022, the ministry introduced a ranking 
called Swachh Vayu Survekshan to recognise the 
cities that had taken action to reduce deadly pollu-
tion. You would argue that all the elements are here 
for us to reduce the burden of pollution in our air. 

But this is not the case. The fact is, in this focus 
on setting up the entire paraphernalia, the action 
that needs to be taken has been lost sight of. My col-
leagues have taken a deep dive into the programme 
and have found the following: The most problematic 

is that the NCAP measures only 
PM10 as the key pollutant; this 
means, all action is linked to the con-
trol of PM10 — not PM2.5, the tinier 
fractions of the particulate that are 
widely indicted for the disease bur-
den. These are so tiny that they can 
enter the blood stream and cause 
heart diseases, not just asthma and 
lung problems. 

Also, the fact is that PM10, or the 
coarser particulate, is dust-related, 
and dust is not a pollutant per se. 
Dust becomes a health problem 
when it is coated with toxins that 

come from other sources, mainly from combustion-
related sources like vehicles or industries. It needs 
to be addressed, but not without taking hard and 
often inconvenient steps to reduce emission from 
the growing number of vehicles on our roads; from 
the use of coal in industrial units without pollution 
measures; from the continued open burning of 
garbage; and, of course, the wickedest of all, from 
the continued use of biomass for cooking food, 
which not only fouls up the air but also adds to the 
health burden of women. 

So, action linked to control this one pollutant, 
dust, is the most favoured of all because it belongs 
to no one in particular, unlike emission from vehi-
cles, for which manufacturers would be held to 
account, and from coal-burning power plants, where 
power producers would be responsible. The review 
by my colleagues has found that 64 per cent of the 
money for air-pollution control has been spent on 
road paving, road widening, pothole repair, water 
sprinkling, and mechanical sweepers. However 
important the repair of road potholes may be, we 
who live in India know that these are never ever 
done; it is a perpetual exercise in futility and all in 
the name of air pollution control. 

Clearly, this is not the way to go. The other prob-
lem is that there is no real link between reduction 
in PM10 levels and the action that cities have sup-
posedly taken to achieve the progress. In fact, there 
is often an inverse relationship — cities that rank 
high on reducing pollution are at times the lowest 
in terms of action taken. This mismatch leads to 
policy confusion; it tells us nothing about what must 
be done to combat pollution and what is working 
and where. 

The much-heralded governmentalisation of air 
pollution agenda cannot become an exercise to move 
the files and tick the boxes. It must be about action. 
This is about the air we breathe, and let’s be clear 
that air pollution is a great equaliser; it impacts the 
rich and the poor equally. This is not like the case of 
water pollution, where the rich can maintain the 
quality in-house or use bottled water. This is about 
air, which we need to breathe at all times, and no 
number of air purifiers can clean the air everywhere.  

The writer is at the Centre for Science and Environment 
sunita@cseindia.org, X: @sunitanar 

Air pollution is a great equaliser

Global prospects have worsened in recent years

Growth challenges

If you have watched video of  
2017’s Unite the Right march, in 
which hundreds of young men in 

khakis paraded through the streets of 
Charlottesville, Va, chanting “Jews will 
not replace us” before one of them 
drove a Dodge Challenger into a group 
of counter-protesters, chances are that 
you have seen a recording made by 
Elle Reeve. 

At the time, the journalist (then at 
Vice News, now at CNN) had been 
following the alt-right for about four 
years; before Charlottesville, the 
movement was frequently dismissed as 
fringe, and her editors were apparently 
reluctant to send her on reporting trips. 

Reeve chronicles the alt-right’s rise 
in Black Pill, a chilling and insightful 
account of the through-line from dopey 
internet memes to Donald Trump’s 
2016 victory, the seductions of QAnon 
and the storming of the Capitol. In 
Reeve’s telling, Charlottesville was the 
fulcrum between a before, when 
hateful ideologies were coalescing, 
largely out of view, and the after — 
which we now inhabit. If you want to 
understand why it increasingly feels 
like liberal democracy is failing, and 
why white supremacy, misogyny, 
antisemitism and homophobia are 
ascendant, read this book. 

Reeve’s reporting begins around 
2013, but the internet culture she 
depicts starts at least a decade earlier, 
when a teenager modified the source 
code of a Japanese website to launch an 
English-language version, 4chan. The 
site let users post images anonymously, 
and it did not take long for pornography 
and vile memes to find a home there. 
Eventually, the site’s developer became 
troubled and began blocking the worst 

of it, especially during what came to be 
known as Gamergate, a mass 
harassment campaign against women 
in the video game industry. 

Because Reeve pursued this story 
before it went mainstream, she gained 
the trust of its leaders who were willing 
to share their plans and motivations — 
despite at times harassing and 
threatening her. By 2021, she writes, it 
“was like we were veterans who’d 
fought on the opposite sides of a war. 
There weren’t many other people in the 
world who had witnessed the same 
events. So when I called them and 
asked for an interview, it was pretty 
easy to get them to say yes.” As a 
consequence, her narrative is 
unusually intimate and personal. 

After Gamergate, many users 
migrated to 8chan, where anyone could 
post anything. Richard Spencer, the 
white supremacist who was the 
headline speaker at Unite the Right, was 
among many who found their people — 
frequently alienated, angry and lonely 
young men — online. 

Steve Bannon, the former executive 
chairman of the website Breitbart and 
Trump’s former chief strategist, 
understood that you could “activate 
that army,” which is just what they did. 
These were people who, in the parlance 
of the community, had swallowed the 
“Matrix”-inspired 
“red pill” and seen 
“the truth.” 

Maybe they 
believed that the 
system was rigged 
by Jews, or that 
racial equality 
would undermine 
the white race, or 
that Hillary 
Clinton led a cabal 
of paedophiles. But 
as the book painstakingly shows, these 
ideas then prompted such real-world 
actions as shooting up a pizza 
restaurant, or hacking into voting 
systems and stealing their software. 

As Reeve describes it, an even more 
potent danger came from the black pill 

of nihilism. Taking that pill “allows you 
to justify any action: cruelty, 
intimidation, violence,” she writes. “If 
your actions cause more violence and 
chaos, that’s good, because it will help 
bring about an end to the corrupt 
regime.” It can, she argues, lead to 
Charlottesville, to massacres in 
Charleston and Pittsburgh and El Paso 
and Orlando. It can lead to a veneration 
for Putin. Or an exaltation of Trump. 

Of all Reeve’s 
sources, the most 
intriguing is 
Fredrick “Fred” 
Brennan, the 
creator of 8chan. 
Brennan had also 
run a community 
for incels, or 
“involuntary 
celibate” men. 
(Elliot Rodger, 
whose killing 

spree in Isla Vista, Calif., was meant to 
punish women for rejecting him and 
harm sexually attractive men, has 
become a central figure in this circle.) 

In a wheelchair because of a 
congenital disease, Brennan was also 
for years a proponent of eugenics, 

asserting that those with disabilities 
should be sterilised, and expressing 
anger that his own mother had not 
aborted him. 

But he changed. His evolution, from 
a free speech absolutist who believed 
that he was creating a marketplace of 
ideas where the best ones would rise to 
the top, to someone who declared that 
8chan should be shut down, suggests 
that it is possible to deradicalise oneself. 

However, Brennan, who quit 
administering 8chan in 2016, is just one 
man. And soon thereafter, 8Chan was 
rebranded by its new owner as 8kun, 
ultimately becoming home to QAnon. 

That mass delusion, as insane as it 
may seem — that a deep state exists 
within the government, supported by 
celebrities and business leaders, 
operating a Satan-worshiping human-
trafficking network — continues to 
infect minds both on the internet and in 
real life. If, as Reeve claims, “the alt-
right is essentially dead,” it is only 
because so many of its ideas and 
obsessions are no longer alternative. 

The reviewer is a scholar in residence at 
Middlebury College and the author of eight 
books ©2024 The New York Times News Service  
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Mumbai, 4 August 

Amid valuation concerns, 
investors are turning to 
defensive sectors. The 

pharmaceutical (pharma) sector 
has benefited from this shift, 
attracting investors seeking steady 
cash flows. On Friday, while most 
sectoral indices closed in the  
negative, the pharma index ended 
with gains. Over the past month, 
the Nifty Pharma, with a gain of  
7 per cent, has outperformed other 
indices; the Nifty 50’s returns were 
capped at 1.6 per cent. 

Over the past three months, the 
pharma index was the second-
highest gainer with a 14 per cent 
return, compared to a 10 per cent 
return for the Nifty 50. 

Among the top-listed pharma 
companies, average returns have 

exceeded 20 per cent, except for 
Cipla. The recent boost for listed 
pharma majors has come from 
their robust performance in the 
April-June quarter. Most major 
companies either surpassed or 
met Street estimates for sales, with 
operating margins and net profits 
exceeding expectations. 

Domestic formulation sales 
saw an 11.5 per cent growth,  
supported by sustained growth in 
chronic therapies and favourable 
seasonal factors, according to 
Motilal Oswal. Margins at the gross 
level were bolstered by lower raw 
material costs. The US business 
grew by 8 per cent, driven by  
traction in specialty products and 
stabilising price erosion in the 
mid-single digits.  

In generics, Dr Reddy’s 
Laboratories led revenue growth 
with a strong 14 per cent increase. 
Much of this outperformance is 
attributed to the ramp-up of the 
generic version of the cancer drug 
Revlimid in the US market. The 
US segment delivered 20 per cent 
growth year-on-year, fuelled by 
higher volumes and contributions 
from launches. 

JM Financial has a ‘buy’ rating 

on the stock, noting the positive 
potential for core earnings due to 
earnings-accretive transactions. 
The stock trades at 21–22 times 
2026-27 earnings per share and 
remains attractive compared to 
largecap peers. 

The largest listed player, Sun 
Pharmaceutical Industries, had 
mixed results, with operational 
performance exceeding estimates 
but muted revenue growth. 

Although the India business was 
strong, overall sales growth of  
6 per cent was hindered by flat 
sales in the US. 

India formulations outpaced 
industry growth with a 16 per cent 
increase, benefiting from better 
field force penetration and 
launches. However, the US busi-
ness suffered from low contrib-
utions from Revlimid and sea-
sonal weakness in Levulan (for 

skin overgrowth) within the  
specialty portfolio. 

PhillipCapital expects con-
tinued healthy momentum in the 
specialty business, driven by  
portfolio expansion and drug 
extensions to non-US markets. 
Steady domestic formulations and 
the ramp-up of Revlimid should 
drive growth. The launch of 
Ilumya (a psoriasis treatment) in 
China may also yield positive  

surprises in the near future. 
Analysts Surya Patra and 

Bhavya Sanghavi of the brokerage 
have raised their 2024-25/2025-26 
(FY26) earnings estimates by  
8–9 per cent, factoring in better-
than-expected strong margins. 

Cipla’s overall earnings were 
broadly in line with Street  
expectations, with revenue growth 
largely driven by the US market. 
The company achieved its  
highest-ever quarterly sales in the 
US at $250 million, thanks to 
increased momentum in its differ-
entiated portfolio. The India busi-
ness growth was underwhelming, 
impacted by changes in the trade 
generics distribution model. 

Analysts Tushar Manudhane 
and Akash Manish Dobhada of 
Motilal Oswal project a 12 per cent 
earnings growth over 2023-24 
through FY26 for Cipla and have 
reiterated a ‘buy’ stance. The  
company is building a niche  
product pipeline in the 
peptide/inhaler space within the 
US generics segment.  

Torrent Pharmaceuticals’  
10 per cent revenue growth for the 
quarter was driven by its India 
business, which saw a 14 per cent 
increase. Price increases (6–8 per 
cent annually) continue to drive 
growth in India, while Torrent 
plans to add 300-400 medical  
representatives each year. 

Although the brokerage  
has raised its operating profit  
estimates, they have lowered its 
rating given the sharp run-up  
in stock prices.

Reading the vital signs: Pharma, 
the market’s trusted antidote 
Pharma index 
was the only 
healthy pulse 
amid Friday’s 
market declines 

SUNDAR SETHURAMAN 

Mumbai, 4 August 

Weaker-than-expected US jobs data 
has put global markets on a slippery 
slope. Over the past two days, US, 
European, and Asian markets have 
dropped more than 3 per cent. The 
two-year US Treasury yield has 
decreased by 15 basis points, and oil 
prices have also declined. 

In July, the US, the world’s largest 
economy, added just 114,000 jobs, 
falling short of the Street’s projection 
of 175,000. This data has fuelled  
concerns about a hard landing in the 
US and fears that the Federal 
Reserve (Fed) may be behind the 
curve in avoiding a recession. 

Indian markets also fell more 
than 1 per cent on Friday, with  
the benchmark National Stock 
Exchange Nifty ending at 24,718. 

“A correction appears to be 
underway. Shares surged into July 
due to better news on inflation, 
increasing optimism about lower 
interest rates, and favourable  
information technology earnings 
reports. Our view is that lower  
interest rates will boost shares over 
a six- to 12-month period, provided 
a recession is avoided. However, in 
the coming months, global shares 
seem vulnerable to further declines, 
suggesting it’s too early to buy the 
dip,” said Shane Oliver, chief  
economist and head of investment 
strategy at AMP Investments. 

The fall in domestic markets was 
less pronounced compared to global 

peers, thanks to domestic liquidity 
support. However, experts warn  
that if global markets continue to 
correct, Indian markets will also feel 
the pressure. 

“Currently, weak global cues are 
weighing on sentiment, which could 
lead to further declines. A potential 
retest of the short-term moving  
average for the Nifty, currently 
around the 24,550 level, is possible. 
A decisive break below this level 
could place bulls on the back foot, 
with the next support at 24,200. On 
the upside, 25,100 will continue  
to act as strong resistance,” said  
Ajit Mishra, senior vice-president of 
research at Religare Broking. 

The India Vix also surged  
11.4 per cent to 14.32 on Friday,  
as traders anticipate increased  

volatility this week. 
“The sharp drop in job creation 

in the US and the rising unemploy-
ment signal a growing possibility of 
a US recession, which the market 
had previously discounted. The  
likelihood of a rate cut by the Fed in 
September is high. Consequently, 
the US 10-year bond yield has fallen 
sharply to 3.79 per cent. Although 
this is positive for flows into  
emerging markets (EMs), foreign 
portfolio investors (FPIs) may con-
sider withdrawing more funds from 
India, currently the most expensive 
EM. Developments in the US  
economy and markets in the coming 
days will set the trend for FPIs in 
August,” said V K Vijayakumar,  
chief investment strategist at  
Geojit Financial Services.

US jobs report sends global 
markets careening off track 
NIFTY’S NEXT MOVE: A possible 200-500 point drop 

What are the major takeaways  
from the Budget from an equity 
market perspective? 
The Budget continues the theme of 
fiscal consolidation while also 
providing benefits across various 
sectors of the economy. The 17 per cent 
increase in capital expenditure  
(capex) is positive for the 
infrastructure, capital 
goods, railways, and power 
sectors. The fiscal deficit 
target of 4.9 per cent was  
a surprise. 

Other highlights include 
an increase in capital gains 
tax rates, with a clarification 
that further increases are 
not expected, and no tax 
changes for tobacco and insurance, 
which is favourable for these sectors. 

Now that the elections and Budget 
are out of the way, what factors  
will dictate the market’s direction 
from here on out? 
The market will move back to tracking 
the basics: corporate earnings growth 

and the interest rate cycle. 
With the earnings season 

underway, attention will shift to  
global and domestic cyclical sector 
performance. After last year’s over  
20 per cent Nifty earnings growth, 
moderation is expected this year.  
The extent of this moderation will  

be a crucial data point  
for the market. 

How do you see the first 
quarter (Q1) results that 
have come out so far? Is  
the IT sector starting to  
see a turnaround? 
Q1 corporate earnings 
growth has been muted  
so far, with single-digit 

profit growth for Nifty companies.  
For the ongoing quarter, consensus 
expectations range from high single-
digit to low double-digit growth. The 
IT sector appears to have bottomed 
out, but recovery will depend on the 
pace of discretionary spending by  
US clients. Earnings downgrades have 
halted this quarter, but there is no 

visible earnings upgrade yet. 

How do you see 2024-25 (FY25) 
panning out in terms of  
corporate performance? 
The market performed strongly in 
2023-24, driven by a 24 per cent  
profit growth for Nifty 50 companies, 
with even higher growth in the  
broader market. This was despite 
revenue growth being in single- to  
low-double digits for Nifty. 

The sharp rise in profits was a  
result of meaningful operating  
margin expansion as commodity 
prices corrected. 

For FY25, we expect earnings 
growth to consolidate, with low 
double-digit top-line growth and 

limited margin expansion.  
Consensus estimates suggest  

Nifty earnings per share growth could 
moderate to 12-14 per cent. However, 
we are structurally constructive on the 
earnings growth cycle over the next 
two/three years, foreseeing continuity 
in business and credit growth, a shift 
from public to private capex, and an 
ongoing real estate cycle. 

Which sectors are better placed from 
a valuation and growth perspective? 
We are in an interesting phase where 
domestic cyclicals such as automotive, 
industrials, real estate, financial, hotel, 
hospital, power, and defence exhibit 
strong earnings but face valuation 
challenges, except for financial. 

Conversely, consumption, IT, and 
chemicals have valuation comfort  
but are still experiencing elusive 
earnings growth. 

Which themes will benefit from 
higher capex and agri-spending? 
Beneficiaries of increased capex 
include railways, defence, power, 
industrials, and electronics 
manufacturers. Agrochemical, 
chemical, consumer durables, and 
fast-moving consumer goods (FMCG) 
sectors will benefit from increases (if 
any) in agriculture and rural spending. 

We are at a point where domestic 
cyclicals in manufacturing show 
healthy growth but face rich 
valuations, while FMCG, consumer 
durables, and agrochemicals have  
fair valuations but modest earnings 
growth expectations. 

How should investors go about  
their asset allocation in the  
present market scenario? 
Asset allocation should be based on 
individual risk appetite and 
investment horizons. We advise 
caution against being overly 
optimistic, given current broader 
market valuations. Largecaps present 
a better risk/reward balance. Investors 
should consider small and midcaps 
only if they can handle volatility and 
have a longer investment horizon.

Sectors with visible earnings growth are facing valuation challenges, while in 
sectors where earnings growth is not visible, progress remains elusive, according 
to SHRIDATTA BHANDWALDAR, head of equities at Canara Robeco Mutual Fund. In 
an email interaction with Abhishek Kumar, Bhandwaldar discusses the potential 
end-of-earnings downgrades for the information technology (IT) sector, noting 
that upgrades will depend on the US outlook. While the IT sector may have 
bottomed out, visible upgrades are not yet visible. Edited excerpts: 

‘Moderate earnings growth this year, but strong outlook’

SHRIDATTA 
BHANDWALDAR 

Head — Equities, 
Canara Robeco 
Mutual Fund 

Investor
 <

The Smart The stock of agrochemical giant UPL has dropped  
by 6.2 per cent this month. Despite a weak first 
quarter, Motilal Oswal Research has maintained  
its earnings per share estimates for FY25 and FY26, 
citing anticipated margin recovery and strong 
volume growth in H2FY25, with guidance unchanged

QUICK TAKE: GROWTH SEEDS SOWN, UPL’S FUTURE STILL FERTILE 
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The ~12,000 crore IPO gauntlet: 
The market’s ultimate test of grit 
This week is poised to be pivotal for the 
primary markets, with four initial public 
offerings (IPOs) lined up to raise a combined 
total of nearly ~12,000 crore. The issuers 
include Ola Electric (~6,145 crore), FirstCry 
(~4,194 crore), Ceigall India (~1,253 crore), and 
Unicommerce eSolutions (~277 crore). Market 
observers view these IPOs as a litmus test for 
investor appetite for loss-making and  
new-age companies. Moreover, this week will 
be crucial for SoftBank, a prominent backer  
of Indian startups, with stakes in Ola, FirstCry, 
and Unicommerce valued at nearly $1.5 billion. 
Grey market trends suggest a strong 
performance for all four IPOs, with premiums 
ranging between 15 per cent and 30 per cent.  

Regulatory quake: New derivatives 
rules rattle financial bedrock 
The Securities and Exchange Board of India’s 
proposed tightening of derivatives trading 
rules is expected to have a profound impact  
on stock exchanges, with predicted declines  
in volumes, revenues, and profitability. 
However, the market reaction has been 
surprisingly subdued, with BSE shares up  
6 per cent since the announcement. Similarly, 
National Stock Exchange (NSE) shares, traded 
in the unlisted market, have only corrected by 
5 per cent, according to industry players. This 
muted response contrasts with analysts’ 
estimates of a 20-30 per cent impact on BSE 
and NSE’s 2025-26 earnings. Notably, shares  
of both BSE and NSE have already fallen 
around 25 per cent from their peaks earlier  
this year, suggesting that the market may have 
been expecting tighter norms and is now 
waiting to see the actual implementation. 

The bull parade: Exchanges sculpt 
their legacy amid market rally 
As markets continue to soar, bulls are 
basking in the spotlight. In late June, the  
BSE unveiled a new bull sculpture outside  
its Mumbai headquarters on Dalal Street, 
replacing the old one that had become a 
popular photo opportunity for visitors.  
Not to be outdone, the rival National Stock 
Exchange is set to unveil its bull sculpture, 
currently under wraps but nearing 
completion. A recent visit to the exchange 
premises revealed additional sculptures 
depicting an Indian family and a farmer, 
symbolising the market rally’s widespread 
benefits. While the bullish sentiment is 
welcome, one can’t help but wonder  
what happens when the bulls eventually 
lose steam.                                               
                        Contributed by SAMIE MODAK

STREET   
SIGNS

EVENTS THIS WEEK

 Date         Particulars 
 Aug 5   nIndia: HSBC Services  
             & Composite PMI 
             nUS: S&P Global  
             Services & Composite PMI 
             nUK: S&P Global  
             Services & Composite PMI 
             nChina: Caixin Services 
             & Composite PMI 
             nResults: Bharti Airtel,  
             Deepak Nitrite, Honeywell  
             Automation India,  
             Marico, ONGC 
             nAGM: Honeywell  
             Automation India,  
             Sun Pharma 
 Aug 6   nUS: Balance of Trade 
             nResults: 3M India, Bosch,  
             Cummins India, Gland  
             Pharma, Gujarat Gas, Linde 
             India, Lupin, PB Fintech,  
             PI Industries, Power  
             Finance, Shree Cement, 
             Solar Industries India, TVS  
             Motor, Tata Power, Vedanta 
             nAGM: Deepak Nitrite, 
             Shree Cement, TVS Motor  
 Aug 7   nUS: MBA Mortgage  
             Applications 

AGM & results filtered for BSE 200 
Sources: Bloomberg, exchange 

Date     Scrip                Client             Price (~) 

Jul 30   PNB Housing      Quality Investment        775 
                                     Holdings (S) 

Jul 29   Jyoti CNC             Vijay Mohanlal         1,124 
           Automation       Parekh (S) 

Jul 29   Jyoti CNC             Paresh Mohanlal     1,124 
           Automation       Parekh (S) 

Jul 30   PNB Housing      Government of          775 
                                     Singapore (B) 

Jul 29   Jyoti CNC             Axis Mutual              1,123 
           Automation       Fund (B) 

Aug 2   Netweb              ICICI Prudential       2,232 
           Tech India          Mutual Fund (B) 

Jul 30   PNB Housing      Aditya Birla Sun          775 
                                     Life MF (B) 

Jul 31   SIS                      Smallcap World          415 
                                     Fund Inc (S) 

Aug 2   Genus Power     Nomura India Inv        347 
                                               Fund Mother Fund (B) 

Jul 29   Jyoti CNC             Morgan Stanley        1,123 
           Automation       Asia Singapore  
                                     Pte (B) 

Aug 2   Netweb              Sanjay  Lodha (S)     2,232 
           Tech India

TOP BULK DEALS

B: Buy  S: Sell                                                                  Source: Exchanges

(Stock price in ~)

“The recent strengthening of the yen, 

coupled with tech sector weakness, is poised 

to impact the Asian stock market. Given the 

substantial weight of tech stocks in  

Asian indices, disappointing results  

from tech giants could trigger a  

broader market downturn in Asia” 

MANISH BHARGAVA, Fund Manager,  
Straits Investment Holdings

EARNINGS GROWTH FOR FY25 
Consolidation ahead: Expect low double-digit  
top-line growth and constrained margin expansion

NIFTY EPS 
FORECAST 
Moderation expected: 
Consensus estimates 
suggest a dip to  
12-14% growth  
this year

LONG-TERM 
OUTLOOK 
Positive trajectory: 
Projecting steady business 
and credit growth, a shift 
to private capex, and an 
ongoing real estate cycle

A HIGH WIRE ACT WITHOUT A NET 
Weak job numbers set markets on ice, sparking global selloff amid 
recession fears  (% change on Friday)

   Japan    S Korea  Germany Australia       US       France        UK        India      China

Source: Exchanges

-5.81

-3.65

-2.33 -2.11 -1.84 -1.61 -1.31 -1.17 -0.92

The government has granted another 
extension, until August 2026, for public 
sector undertakings (PSUs) to meet the  
25 per cent minimum public shareholding 
(MPS) requirement. This marks the latest 
in a series of reprieves for government-
controlled PSUs, which were initially 
expected to comply by August 2013. In 
contrast, private firms faced penalties for 
missing their initial June 2010 deadline. 

Currently, 22 PSUs — including half a 
dozen banks — have government 
holdings exceeding 75 per cent, requiring 
stake sales worth ~3.3 trillion to reach the 
target at current prices. Excluding the 

2022-listed Life Insurance Corporation of 
India, which has a longer compliance 
timeline, the Centre’s disinvestment 
requirement totals ~1.7 trillion for firms 
with less than 25 per cent public float. 

Most PSUs, especially those with low 
floats, have seen remarkable share price 
gains over the past year. Earlier, the 
reason for the extension of the MPS 
deadline was partly the undervaluation  
of these stocks. However, that has  
turned into an incentive now. 

Nilesh Shah, managing director of 
Kotak Mutual Fund, highlights the surge 
in government ownership value in PSUs 
from less than ~10 trillion a few years ago 
to ~40 trillion at present, advocating for 
prioritising the sale of low-float PSUs 
trading at elevated valuations compared 
to their private sector counterparts. 

SAMIE MODAK

NEVER-ENDING GAME OF 
CATCH-UP: The compliance 
marathon gets a new  
finish line in 2026 

MOVING THE GOALPOSTS 

MPS: THE PSU COMPLIANCE  
GAME OF WHACK-A-MOLE 

FUTURE Rx: PHARMA’S HEALTH METRICS
                                            Growth estimates for FY25 (%) 
                                                                       Net    3-mth  
Pharmaceutical company         

Sales  Ebitda
   profit   returns    FY25 P/E (x) 

Divi's Laboratories                         15.4      28.5      28.7        26.3    64.6 

Torrent Pharmaceuticals               11.9      15.7      22.8        18.0    53.7 

Sun Pharmaceutical Industries       9.8      12.5      16.5        14.6    37.2 

Mankind Pharma                          13.5        4.8      12.7      -13.6    37.0 

Lupin                                               8.4      14.6      27.0        18.5    36.7 

Alkem Laboratories                          9.9      11.4      17.4          8.0    30.0 

Zydus Lifesciences                         11.9      15.2      12.9        25.3    29.5 

Cipla                                                 9.6      11.6      13.3          7.3    26.5 

Dr Reddy's Laboratories                10.7        7.0         7.8          9.7    20.1 
Ebitda: Earnings before interest, tax, depreciation, and amortisation 
FY25E P/E (x): Price-to-earnings (ratio) based on 2024-25 estimates                                Source: Bloomberg

NON-BANK                 Stake (%)    Mcap (~ cr)    One-year chg (%) 

HMT                                   93.7            3,530      243 

ITI                                      90.0          29,259      173 

STCI                                    90.0            1,314      138 

FACT                                   90.0          65,500      111 

KIOCL                                 99.0          27,097         91 

BANK 

Indian Overseas Bank       96.4        125,928      151 

Central Bank of India        93.1          54,794      109 

Punjab & Sind Bank         98.3          44,930      106 

UCO Bank                           95.4          66,403      100 

IDBI Bank                          94.7        107,578         56 
HMT: Formerly Hindustan Machine Tools; ITI: Formerly Indian Telephone Industries; STCI: State Trading 
Corporation of India; FACT: Fertilisers and Chemicals Travancore; KIOCL: Formerly Kudremukh Iron Ore 
Company; Mcap: Market capitalisation; excludes Life Insurance Corporation of India   Source: Capitaline

PSUs with highest government stakeKICKING THE 
CAN DOWN 
THE ROAD 
More than 20 PSUs 
score a reprieve with 
extended deadline
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KRANTI NATION 
PRANJAL SHARMA

Enzymes, microbes and yeast are driving 
global industries to climate-friendly 
processes. Engineering biology doesn’t 
receive the attention it deserves but it is a field 
that is steadily impacting nearly every 
industry in the world. Simply put, 
engineering biology involves using naturally-
occurring substances in animals and plants 
for industrial purposes. Technology has 
allowed scientists to extract ingredients from 
nature, edit and sequence DNA and create 
engineered microorganisms to deploy in 
several manufacturing applications.  

Several technologies are involved in 
accelerating this frontier of industrial science, 
said a recent report by CapGemini Research 
Institute (CRI) titled ‘Unlocking the Potential 
of Engineering Biology’. “Engineering biology 
(also known as synthetic biology) involves the 
application of principles from biology and 
engineering, in conjunction with AI (artificial 
intelligence) and data-driven computational 
techniques, to create new or redesigned 
biological systems for valuable purposes,” the 
report says. The field has a wide range of 
applications, including engineering microbes 
for industrial production, crops for 
agricultural transformation and human cells 
for therapeutic purposes. 

According to CRI 
advances in DNA 
synthesis, editing, 
and sequencing 
coupled with 
breakthroughs in AI 
have improved the 
speed and accuracy 
with which 
biological systems 
can be engineered 

while significantly lowering the time and cost 
to realise them. Health care, agriculture, 
energy, consumer goods, fashion, mining, 
automotive, and defence are among 
industries that have benefited from new 
molecules created by engineering biology. 

US-based Geno developed a plant-based 
nylon intermediate using engineered 
microorganisms to replace petroleum-
derived nylon. Fermentation converts carbon 
in plant sugars into a precursor that is used to 
create renewable, plant-based nylon fibres. 
Geno partnered with sportswear brand 
Lululemon Athletica to launch a range of 
products made of bio-based nylon. Initial 
assessment shows that bio-based nylon 
halved carbon emissions compared to 
petroleum-based nylon.  

Another example is from bio-engineers at 
Kobe University in Japan. They partnered 
with polymer manufacturer Kaneka 
Corporation to use engineered bacteria to 
produce LAHB, a bioplastic. Combined with 
PLA (a brittle and non-biodegradable plastic 
derived from plant biomass) this produces 
plastics that are biodegradable and more 
resistant to fractures. Biodegradable plastic 
could significantly help polluting industries.  

The food industry is adopting bio-
engineered materials to create sustainable 
options and reduce the burden on nature. 
Dutch nutrition firm DSM and Cargill are 
partnering to produce stevia, a sweetener 
traditionally derived from an eponymous 
plant, by using engineered yeast and 
fermentation. The method has a 49 per cent 
lower carbon footprint.  

CRI surveyed 1,100 senior business 
executives about their interest in engineering 
biology. Most said that adopting sustainable 
practices in their industrial processes was the 
main driving force for adopting bio-solutions.  

Challenges remain in engineering biology. 
Many companies still don’t have enough 
knowledge about the impact of 
microorganisms. Funding for research is 
short of needs. While a return on investment 
calculation is important for every company, 
the long-term benefit of using sustainable 
products is not factored in. Since bio-
engineered microorganisms can be 
expensive, companies will have to combine 
their sustainability goal with their profit 
objectives. Experts say that companies will 
have to go beyond financial objectives to 
enhance their use of sustainable materials 
and microbes. Government regulations also 
have to align with new breakthroughs.  

Executives surveyed by CRI said that 
generative AI will strengthen research and 
development, bringing down the lead time for 
engineering biology.

Generative artificial intelligence 
(GenAI) has taken every pos-
sible business, industry and 

government department by storm. 
India’s defence sector is not far 
behind. The rise of large language 
models (LLM), which are used to 
power GenAI products, has not left 
defence forces untouched. 

India’s Ministry of Defence set up 
an AI taskforce in 2018. By 2022, 
around 40 different GenAI products 
developed by defence public sector 
enterprises were in place. 

The application of AI-based tech-
nology in defence covers many func-
tions and possibilities such as train-
ing, surveillance, logistics, 

cybersecurity, unmanned aerial 
vehicles and others. 

The defence and security sectors 
use LLMs for automating data pro-
cessing, converting information to 
intelligence, analytics, summarisation 
and other purposes. (LLMs, according 
to one definition, are AI systems 
capable of understanding and gener-
ating human language by processing 
vast amounts of text data.) 

One security aspect to flag is that 
many defence institutions use the 
services of companies that provide 
localised and disconnected LLMs 
trained on existing sector-specific 
datasets and not connected to any 
Cloud service real time.  

An offline LLM is less likely to 
suffer unauthorised access and dis-
tributed denial-of-service (DDoS) 
attacks, reducing the risk of data leak-
age. In a DDoS attack, multiple com-
puters overwhelm a website or online 
service with excessive traffic and 
make it unavailable to users. 

Safe offline 
LLM integration with intelligence sys-
tems can reduce the time and effort 
of an organisation from days to just 
15-30 minutes, said Tarun Wig, chief 
executive officer and co-founder of 
Innefu Labs. The Delhi-based AI secu-
rity solutions company provides off-
line LLM infrastructure and security 

solutions to the Indian Army and the 
Border Security Force.  

“There are no limitations at all to 
LLM being offline. They can be (and 
are currently in use by security and sur-
veillance agencies) for profiling indi-
viduals and organisations, generating 
reports on events. They can also be 
connected to verifiable OSINT sources 
to generate reports on real time trends 
and events,” said Wig. OSINT, short for 
open-source intelligence, involves 
gathering and analysing publicly avail-
able information from various sources 
for security purposes. 

“Offline LLMs are desirable for 
security establishments. You don’t 
want such LLMs to be exposed to the 
external world from certain security 
perspectives, assuming that such 
LLMs will be fine tuned with internal 
data that can’t be shared with others 
who don’t have appropriate access,” 
said Naresh Singh, senior director 
analyst, Gartner. 

Singh said LLMs for 
the defence sector 
can leverage the 
library of informa-
tion (structured 
and unstructured 
like images and 
videos) already 
learned from the 
internet and other 
online reposi-
tories. 

“Once trained, these 
LLMs can be effectively 
hosted offline and only 
retrained when necessary at intervals 
to update with new data. It is not 
required for LLMs to be connected to 
the internet in real time, always,”  
said Singh.  

“Of course, being connected always 
has its own benefits in terms of 
reinforced training of new data avail-
able through live feeds of information 
but the LLM could still be useful with-
out being connected live to the inter-
net,” he said. 

Localised edge computing – a dis-
tributed computing framework that 
enables data to be processed closer to 
where it is created – will be crucial for 
offline implementation of Gen AI 
technologies. 

"India's defence and security estab-
lishments stand to benefit signifi-
cantly from integrating offline LLMs 
and with distributed edge computing 
centres. Processing vast amounts of 
data in real time is crucial for opera-
tions such as surveillance, logistics, 
and autonomous combat systems,” 
said Som Satsangi, senior vice-pres-
ident and managing director, Hewlett 
Packard Enterprise India. 

Data security 
For an individual, not being con-
nected to real-time internet is a dis-
advantage but for defence and secu-
rity it is a need.  

Wig anticipated that security 
establishments will expand the use of 
LLMs in the next few years, but a 
major hurdle will be the government 
procuring sub-standard services from 
public sector undertakings. 

“India seems to be going back 
towards the licence raj sys-

tem where some PSUs 
(public sector under-

takings) and certain 
newly formed aca-
demic institutions 
are being used to 
sell below average 
products at exor-
bitant prices after 

white labelling 
them,” said Wig, 

referring to a busi-
ness practice in which 

a company buys its pro-
duct from another and 

rebrands it as their own. 
“I think the government needs to 

evaluate the technology on its merit 
and decide to go with the best.”  

LLMs are likely to carry biases and 
in the case of critical and sensitive sec-
tors it could pose risks.  

“Biases creeping in are a challenge 
that any government and public use 
of LLMs have to address. The govern-
ment must come up with regulations 
to this effect,” said Singh, the Gartner 
executive.  

He suggested having sovereign 
LLMs for security and defence sectors. 
“There is no better alternative than 
having our own models that we can 
really trust upon.”  

Engineering biology 
is helping a wide 
range of industries 
to deploy and 
benefit from new 
molecules. It 
creates or redesigns 
biological systems 
for various uses

Microbes are 
helping 
businesses 
become green

GenAI that works for 
Indian defence 
Large language models, the core of the technology, have been 
repurposed for the sector, reports ASHUTOSH MISHRA

SECURITY 
AGENCIES NEED 
GENAI FOR 
INTELLIGENCE 
GATHERING, 
LOGISTICS AND 
AUTONOMOUS 
COMBAT SYSTEMS
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Source:Tracxn's 'Space Tech - India report' 

Compiled by  
Shivani Shinde

India has more than 100 space technology startups and most were founded in 
the past five years. It owns 55 active space assets that include communication, 
meteorological and Earth observation satellites. According to a report by 
Tracxn, a market intelligence platform, 2023 was the highest-funded year for 
such firms. They overall got $126 million, a 7 per cent rise from the $118 million 
raised in 2022 and an increase of 235 per cent compared to $37.6 million in 2021. 
In 2024, space tech startups have raised $10.8 million yet.

SPACE TECH STARTUPS 
SOAR HIGH

     ALGO RHYTHM

What does Flipkart’s technology 
landscape look like? 
We are a platform that serves 
hundreds of millions of customers 
on a yearly basis. To cater to that 
level of scale, with the required 
reliability and security, we have been 
investing deeply in building 
hardened platforms. We've followed 
the traditional micro services 

architecture, and we have a fairly 
large Cloud footprint. We have 

built a multi-data centre 
[and] multi-Cloud 
system, so that we can 
guarantee disaster 

recovery, business 
continuity and 
seamless scaling, 
while also being very 

cost efficient. We 
have fairly 
advanced, 
cutting-edge 
systems, and we 

leverage open 
source quite a bit. 

We work with several vendor 
partners to bring whatever is 

best in class, when we are 

putting together systems to serve our 
customers and sellers. 

What are some of the areas Flipkart is 
betting on?? 
There are a few trends that we are 
strongly betting on. If we look at 
generative AI (artificial intelligence), 
which has transformed several 
industries, we see lots of use 
cases where we could completely 
reimagine the customer 
experience. Regardless, we 
continue to use traditional 
AI/ML (machine learning), and 
predictive AI technologies as 
well, for several problems 
spanning our entire operations. 
That continues to be an 
investment area. Another big 
trend is around what we call 
video-fication of commerce. This 
includes aspects of live video commerce, 
such as when influencers or content 
creators sell things in a live stream. There 
are several other aspects to video-fication 
of commerce as well. We continue to 
invest in technologies like AR/VR 
(augmented/ virtual reality), immersive 
commerce, and blockchain. In the long 

term, we believe that these will all be part 
of significant reimagining of how 
ecommerce is done. 

How much does Flipkart invest in 
technology? 
We don't share specific numbers but we 
are a technology- and product-led 
company. We keep that in mind when we 
make capital allocation decisions. We 
invest as much as is needed in our R&D 
(research and development) budget as a 
part of our overall P&L (profit and loss) to 
keep innovation flowing. 

When we build products, 
we measure ROI (return on 
investment) in several ways. 
It is not only about the 
immediate here and now. We 
measure several things like 
consumer experience scores 
across. Through our net 
promoter score surveys, we 
look at things like (what is) top 
of mind of customers  

How is Flipkart using generative AI? 
Generative AI is such a powerful 
technology that applications are bound 
to cut across several aspects of business. 
On the consumer-facing side, the 
marquee product is what we call Flippi, 
which is our conversational assistant bot 
that helps customers in product 
discovery and shortlisting. We have seen 

a good chunk of our monthly active users 
experimenting with it. 

We have also launched products to 
enrich our catalogue itself. For instance, 
we are using generative AI to realistically 
render images of products. Another 
product that is seeing really good 
consumer traction is what we call a style-
made product. Using the feature, a 
customer can pick an item as an anchor 
product and refine their search further. 
We are also using generative AI to 
translate user-generated reviews from 
English to Hindi, for example, and then 
summarising these reviews. 

We developed something called a 
seller information assistant, which is 
basically a seller information assistant 
bot. It is almost like having a personalised 
customer account manager for sellers.  

There are more than two dozen use 
cases that we have built using generative 
AI, but those are some of them. 

Does Flipkart see any potential in drone 
deliveries? 
We are not looking at drone deliveries per 
se, especially when it comes to last-mile 
deliveries. We have been experimenting 
with drones for things like mid-mile use 
cases. But at this point, we do not think 
drone deliveries are something that we 
can deploy at scale across the country. 

Full interview at business-standard.com

‘Technology is reimagining how e-commerce is done’
Flipkart has “invested deeply” in technology to serve millions of its customers, says JEYANDRAN VENUGOPAL, 
Chief Product and Technology Officer at the e-commerce company. In a video interview with ARYAMAN GUPTA, 
he spoke about how the firm is using generative artificial intelligence and other technologies. Edited excerpts: 

JEYANDRAN 
VENUGOPAL 
Chief Product & 
Technology Officer, 
Flipkart

Going up

Top-funded 
business models

103  space tech 
startups in India

$486 mn 
total funding

$214  mn 
funding in 
last 2 yrs

2 IPOs by 
such firms

39 
companies 
are funded

Skyroot,  
Aug 2022

Pixxel, 
Jun 2023

Skyroot, 
Oct 2023

AgniKul, 
Jan 2023

AgniKul, 
Sept 2022

Top funding 
rounds in  
2 years

$51 mn $20 mn $27mn $36mn $28 mn

Business model              Funding    Rounds 

Small satellite           
$28.6mn

            3 
launch vehicle                                

In-space services         $3.1mn             5 

Satellite propulsion          $3mn             1 
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On August 1, in a closely-run deci-
sion, the Bank of England lowered 
its main interest rate by a quarter 
percentage point to 5 per cent, mark-
ing the first rate cut since the Covid 
pandemic outbreak in March 2020. 
In a five-to-four verdict, BoE 
Governor Andrew Bailey joined four 
other policymakers in bringing the 
rate down from a 16-year high. 

The decision to cut interest rates 
is “an important moment in time”, 
Bailey said, but warned people not 
to expect a sharp fall in the policy 
rate in the coming months. 

The day before, the US Federal 
Reserve’s rate-setting body, the 
Federal Open Market Committee 
(FOMC), unanimously voted to keep 
the policy rate unchanged at 5.25 per 
cent. The decision to maintain the 
rate at its 23-year high was on 
expected lines, but there have been 
hints of a possible rate cut in 
September. The forward guidance 
remains unchanged. However, the 
policy statement, which had so far 
emphasised containing inflation, for 
the first time, spoke about its “dual 
mandate” – containing inflation and 
generating employment. 

A dovish press conference fol-
lowed the FOMC meeting. Fed 
Chairman Jerome Powell was 
emphatic that the prospects of a rate 
cut in September remain firmly in 
place. The case for cutting rates 
could open up “if inflation moves 
down in line with expectations, 
growth remains reasonably strong, 
and the labour market remains con-
sistent with its current conditions”. 

While the world’s largest econ-
omy braces for a rate cut two months 
ahead of its 60th quadrennial pres-
idential election, what will the 
Reserve Bank of India (RBI) do next 
week at the meeting of its Monetary 
Policy Committee, a fortnight after 
the Union Budget? The last policy 
meeting took place in June, imme-
diately after the general elections. 

The RBI must be pleased with the 
Budget, which has outlined the gov-
ernment’s commitment to sticking 
to the fiscal consolidation path. The 
estimated fiscal deficit for FY25 has 
been reduced from 5.1 per cent, pre-
sented in the Interim Budget, to 4.9 
per cent. This has been done without 
compromising on the budgeted 
capex outlined in the Interim Budget 
– ~11.1 trillion, or 3.4 per cent of GDP.  

In FY26, the fiscal deficit is 

expected to go down to 4.5 per cent. 
Following the drop in the fiscal 

deficit projection, the estimated 
gross and net market borrowing of 
the government in FY25 has been 
marginally pared to ~14.01 trillion 
and ~11.63 trillion, respectively, from 
~14.13 trillion and ~11.75 trillion  
projected in the Interim Budget. 

The progress of the monsoon is 
another good  story. The not-so-
good story is the trajectory of retail 
inflation. After remaining below 5 
per cent for three successive months 
till May, retail inflation rose to 5.08 
per cent in June. Rising food infla-
tion played the spoiler, while core 
inflation, or non-food, non-oil infla-
tion, remained at a historically low 
3.1 per cent, based on the 2012 base 
year series. 

A combination of heatwaves in 
certain parts of India and a weak or 
delayed monsoon season led to a 
spike in food prices, but the pressure 
will ease as the progress of the mon-
soon is on course. 

Against this backdrop, what can 
we expect from the RBI? In June, it 
had kept the policy rate unchanged 
at 6.5 per cent for the eighth consec-
utive time. The June policy projected 
retail inflation for FY25 at 4.5 per 
cent – 4.9 per cent in the first quarter; 
3.8 per cent in the second; 4.6 per 
cent in the third; and 4.5 per cent in 
the fourth. The policy also raised the 
GDP growth projection for FY25 to 
7.2 per cent, up from 7 per cent esti-
mated in April. The policy statement 
ended, saying: “On inflation, we are 
on the right track, but there is still 
work to be done… with growth hold-
ing firm, monetary policy has greater 
elbow room to pursue price stability 
to ensure that inflation aligns to the 
target on a durable basis.” The infla-
tion target is 4 per cent, with a 2-per-
centage point band on either side. 

While inflation is expected to 
drop in the second quarter of FY25, 
beginning this month, thanks to the 
base effect, the RBI is unlikely to take 
its eyes off it and rush for a rate cut. 
In fact, RBI Governor Shaktikanta 
Das doesn’t miss a single  
opportunity to emphasise the central 
bank’s commitment to bottle the 
inflation genie. 

Meanwhile, two interesting 
observations in the RBI’s July 
Bulletin have excited the commu-
nity of analysts. 

The chapter on the State of the 
Economy, written by a group of cen-
tral bankers led by Deputy Governor 
Michael D Patra, also a member of 
the MPC, makes it clear that the aim 
continues to be aligning inflation 
with the target of 4 per cent. But, 
“this does not imply that inflation 
should reach 4 per cent and stay 
there before monetary policy con-
siders a change in stance; instead, 
based on a careful evaluation of the 
balance of risks, an enduring move-
ment towards the target should pro-
vide signals to forward-looking 
monetary policy to respond...” 

Another article discusses the level 
of the natural or neutral rate of inter-
est. It finds an “upward shift” while 
updating the estimates of the natural 
rate of interest for India with post-
pandemic data, driven by the growth 
of potential output. The estimate of 
the natural rate for the fourth quarter 
of FY24 is 1.4-1.9 per cent, higher than 
the earlier estimate of 0.8-1.0 per cent 
for the third quarter of FY22. 

Assuming a 4.5 per cent one-year 
forward inflation rate, at a 1.4-1.9 per 
cent neutral rate, the policy rate 
should be 5.9-6.4 per cent. This is not 
far off from the current rate of 6.5 per 
cent. So, rate cuts can be ruled out at 
this point, but many are expecting a 
change in stance, from “withdrawal 
of accommodation” to “neutral”. 

The rate cut can follow in 
December with a new MPC at the 
helm. The current committee will be 
reconstituted in October with three 
new external members. 

The market expectation is 
evident in the slide in bond yields. 
The 10-year bond yield closed last 
Friday at 6.89 per cent, its two-year 
low. Bond yields drop as prices rise, 
driven by demand. 

Indeed, the key factor leading to 
the demand for bonds is the revision 
in the norms for the computation of 
the so-called liquidity coverage ratio, 
which refers to a stock of high-qual-
ity liquid assets (read government 
securities) that banks need to main-
tain to tide over a hypothetical 30-
day stress scenario in the event of an 
outflow of deposits. The revised 
guidelines are effective from FY26. 
Meanwhile, a dovish Fed and the 
rise in the US unemployment rate 
in July saw US bond yields tumbling 
last Friday, rattling global equity 
markets. 

Will this impact the MPC deci-
sion? In a recent interview with a 
financial daily, the RBI governor said 
the central bank’s focus is on price 
stability (maintaining inflation at 4 
per cent), keeping in mind the objec-
tive of growth. 

Even with the current policy rate, 
growth is very robust. After an aver-
age growth of 8.3 per cent in the past 
three years, the RBI expects the 
Indian economy to grow by 7.2 per 
cent this year. In the first quarter, it 
could be as high as 7.4 per cent. When 
growth momentum is sustained, it’s 
time to focus on inflation. The target 
is to contain inflation, keeping 
growth in mind. 

Das is also not willing to give 
much importance to the neutral rate, 
which he describes as “abstract” and 
“theoretical”. Don’t expect a rate cut. 
The stance could change, and if it 
doesn’t, the undertone of the policy 
is expected to be dovish. 

The writer is an author and senior advisor  
to Jana Small Finance Bank Ltd. His latest 
book is Roller Coaster: An Affair with 
Banking. To read his previous columns, log 
on to www.bankerstrust.in  
X: @TamalBandyo    

No rate cut, but dovish 
undertone likely

BANKER’S TRUST 
TAMAL BANDYOPADHYAY

The stance can be changed, and if that doesn’t happen, 
hawkish underdone will not continue

India’s tariff wall
STATSGURU

SAMREEN WANI 

 

Revisions in Customs duty for multiple products 
in the recent Budget were done to spur domestic 
manufacturing, promote ease of trade, and 

reduce disputes. 
India’s Customs duty collections are expected to exceed  

~2 trillion for the third consecutive year in 2024-25 (FY25), 
according to the recent Budget estimates. The share of Customs 
duty in India’s gross tax receipts has more than halved in the 
past decade. It will account for 6.2 per cent of the gross tax 
collections in FY25— the lowest since FY16 (chart 1). Customs duty 
collections are growing at a slower pace than income tax. Taxes on 
income have grown at a compound annual growth rate of 19.2 
per cent between FY20 and FY25, compared to a 16.8 per cent 
growth rate in Customs duty collections in the same period. 
Overall central tax collections and corporate taxes 
have grown at a slower pace (chart 2). 

India’s import duty structure is also likely to 
undergo a review in the coming months, with an eye on 
rate rationalisation and simplification. The duty charged by 
India on imports was higher in the recent year, with rates closer 
to those charged during the pandemic. Besides, the highest duty 
on imports has not only doubled in 2023 compared to 2019 but the 
gap between the average rate charged and the maximum duty 
imposed is also widening, according to WTO data (chart 3). The 
database also shows that in 2023, India imposed the maximum tariff 
on textiles (379 per cent) followed by clothing (239 per cent), cereals 
and beverages (150 per cent) and transport equipment (125 per cent). 

India has always resisted the pressure to cut import duty on 
agricultural imports to protect domestic producers. The average duty 
levied on agri imports in 2023 was the highest since 2017.  
Non-agriculture products attracted a 9 per cent levy compared to 
5.5 per cent seven years ago (chart 4). Before the rates on certain 
items like gold, silver and mobile phones were slashed in the 
recent Budget, India was not only levying higher rates 
compared to advanced countries, Brics (Brazil, Russia, China 
and South Africa) and the European Union but was also doing 
so on a wider range of products (chart 5,6).

INDIA Brazil South 
Africa

Russia UK China JapanUnited 
StatesEuropean 

Union

SHARE OF CUSTOMS DUTIES  
IN TAX COLLECTIONS HALVES  

1

HIGHER RATES IN 
RECENT YEARS

3

Note: Data for 2024-25 are Budget Estimates (BE), 
Data for 2023-24 are provisional actual.         

Source: CMIE, Budget documents,  
Business Standard calculations

Note: Shows trade weighted average duty and 
the maximum duty levied each year for India 

Source: WTO

Note: Analysis 
considers data 
for India's 
peers in the 
Brics grouping, 
top 5 advanced 
economies in 
terms of gross 
domestic 
product, apart 
from India and 
China, and the 
European 
Union. Data for 
Germany and 
France was 
unavailable. 
Data is for 
2023. 
Source: WTO

Average duty (trade-weighted, in %)

HIGHER TARIFFS COMPARED  
TO BRICS AND ADVANCED ECONOMIES  

5

        LOWER 
GROWTH THAN 
PERSONAL TAX 

COLLECTIONS  

2

Note: Growth rate is calculated 
as the compound annual 

growth rate between 2019-20 
and 2024-25  

Source: CMIE, Budget 
documents, BS  

calculations

Personal Income 
Custom duties

Gross tax receipts  

Corporate tax 

Growth 
rate  
(in %)

Russia 
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United States 
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Japan 
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China 
South Africa 

Number of applied tariff lines

TARIFFS LEVIED  
ON MORE PRODUCTS 

BY INDIA AND RUSSIA  

6

Note: Analysis considers data for India's peers in the Brics 
grouping, top 5 advanced economies in terms of gross domestic 
product, apart from India and China, and the European Union. 

Data for Germany and France was unavailable. Data is for 2023.     
Source: WTO
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THE FAME GAME
As EV subsidies transition from FAME to EMPS and beyond, how is the industry coping?
NITIN KUMAR 

New Delhi, 4 August 

In July, electric vehicles sales in the 
country were nearly 28 per cent higher 
than in the previous month and the 

highest for a month in the current finan-
cial year, according to Vahan data from 
the Ministry of Road Transport and 
Highways. If you look at the calendar year 
2024, EV sales have crossed a million in 
the first seven months.  

The July sales, say experts, were driv-
en by widespread discounts and cus-
tomers hurrying their purchases. Both 
can be attributed to the imminent expiry, 
due on July 31, of the Electric Mobility 
Promotion Scheme (EMPS) 2024. 

In a twist, though, the government has 
extended the EMPS by two months to the 
end of September. The scheme’s outlay 
has gone up from ~500 crore to ~778 crore 
for subsidising electric two-and three-
wheelers. This once again puts into focus 
how much the country’s EV industry’s 
fortunes are linked to the government’s 
incentive schemes, even though EMPS, 
which replaced the Faster Adoption and 
Manufacturing of Electric Vehicles 
(FAME) scheme, has faced stiff chal-
lenges. As of July 15, only 8.6 per cent of 
the targeted vehicle sales had been real-
ised since April 1, utilising just 3.8 per 
cent of the ~500 crore outlay. 

FAME era 
The FAME scheme, launched in 2015 with 
an initial outlay of approximately ~900 
crore, was followed by FAME II, which 
had its outlay increased to ~ 10,000 crore. 
These schemes played a pivotal role in 
propelling the growth of the EV industry, 
driving sales from less than 7,000 units in 
2014-15 (FY15) to 1.5 million units in FY24, 
constituting 6.8 per cent of all automobile 
sales. However, with the conclusion of 
FAME II in March 2024, the industry 
experienced a slowdown. 

The government’s efforts to promote 
electric vehicles also led to an increase in 
the number of players in the industry, 
from 124 in FY15 to 731 in FY24. 

Government data shows that under 
FAME I, approximately 278,000 pure EVs 
received support through demand incen-
tives totalling ~343 crore. Under FAME II, 
more than 1.6 million vehicles were sup-
ported. The government had to increase 
the subsidy outlay from ~10,000 crore to 
~11,500 crore to meet the demand until 
March 31, 2024. 

Transition to EMPS 
However, the industry witnessed a 
decline after the expiry of FAME-II, 
despite the introduction of EMPS. 

“The sales are down after FAME-II’s 
expiry, and if the EMPS incentives also 
end, it might come below the 100,000 
mark. Stringent guidelines and reduced 
incentives are hindering manufacturers 
from seeking benefits,” said Preetesh 
Singh, specialist CASE and alternate pow-
ertrains, NRI Consulting & Solutions. 

Under EMPS, incentives for electric 
two-wheelers (e2Ws) were slashed from 
~66,000 to ~10,000, and for electric three-
wheelers (e3Ws) from ~111,505 given in 
FAME to ~50,000. Moreover, EMPS 
focuses on providing incentives for elec-
tric two- and three-wheelers, whereas 
FAME included provisions for buses and 
cars as well. 

Experts say the stringent domestic 

value addition and Aadhaar authentica-
tion guidelines dissuade original equip-
ment manufacturers from enrolling 
under the scheme. The lack of interest 
from OEMs is evident in the number of 
models available under EMPS and FAME. 
FAME-II featured 234 models, excluding 
e-buses, whereas EMPS currently offers 
134 models. 

“OEMs find more profitability in sell-
ing products manufactured from 
imported parts. Additionally, they are 
apprehensive about potential breaches of 
guidelines following the FAME investiga-
tion,” explained Singh. 

Government’s response 
Government officials say the stringent 
guidelines were implemented in response 
to OEMs wrongfully claiming incentives 
under FAME-II. 

In 2023, the ministry conducted two 
investigations which revealed violations 
by several companies: Hero Electric, 
Okinawa Autotech, Ampere Vehicles 
(Greaves Cotton), Benling India, Revolt 
Intellicorp, and Amo Mobility breached 
the phased manufacturing program 
guidelines, while Ola Electric, Ather 
Energy, TVS, and Hero MotoCorp’s Vida 
violated the ex-factory guidelines. 

The government instructed the vio-
lators of the PMP guidelines to reimburse 
~469 crore, and the ex-factory violators 
were ordered to return ~ 288 crore to more 
than 200,000 customers. The ex-factory 
violators complied. Hero Electric, 
Okinawa, and Revolt are contesting the 
government’s order in court. 

“Aadhaar authentication has been 
made mandatory to ensure that only one 
EV per category per individual can claim 
incentives,” stated a government official, 
noting that this action follows complaints 
about individuals buying multiple 
vehicles under a single identity to claim 
subsidies. 

Government officials are optimistic. 
One of them said: “Registrations are going 
on. With monthly sales consistently 
exceeding 100,000 since the conclusion 
of FAME, it’s a positive indication that the 
industry is gaining independence.” 

 A query sent to the Ministry of Heavy 
Industries remained unanswered till the 
time of going to press. 

Industry concerns 
Industry players worry about the future. 
“The government should provide the 
industry with reassurance by introducing 
policies that cater to longer time frames 
and support the industry for at least three 
to five years through the introduction of 
FAME-III or similar policies,” said Ayush 
Lohia, CEO of Lohia, a Delhi-based e-rick-
shaw company. Experts argue that though 
subsidies can be beneficial, government 
support should now prioritise critical 
areas, such as the charging infrastructure, 
mineral processing, and mining, rather 
than solely providing subsidies for  
product sales. 

Puneet Gupta, director, S&P Global 
Mobility, says the subsidy has signifi-
cantly propelled the EV industry’s growth 
and spurred demand. Its partial withdra-
wal will have a negligible impact, thanks 
to strong alternative support mechanisms 
like the production-linked incentive (PLI) 
scheme, goods and services tax (GST) 
concessions, and road tax rebates. 
“Future efforts should concentrate on 
enhancing EV financing, expanding 
charging infrastructure, advancing min-
eral processing, improving mining opera-
tions, and ultimately developing a com-
prehensive ecosystem to support the 
burgeoning EV fleet,” Gupta said. 

During the launch of the EMPS, the 
heavy industries minister at that time, 
Mahendra Nath Pandey, had said the sub-
sidy reduction addressed the high 
demand. “The objective is to bolster the 
industry while preparing it for a post-sub-
sidy era, as subsidies cannot be sustained 
indefinitely,” he had said. 

The government has existing PLI 
schemes for automotive and auto compo-
nents, with a budget allocation of approx-
imately ~25,938 crore. Furthermore, there 
is a ~18,100 crore PLI scheme specifically 
for advanced chemistry cells. 

To boost the adoption of e-buses 
nationwide, the government has unveiled 
the ~57,613 crore PM-eBus Sewa scheme, 
which aims to deploy 10,000 electric 
buses across 169 cities. The Centre also 
plans to introduce a payment security 
fund of approximately ~4,126 crore to 
increase penetration of e-buses. This fund 
aims to facilitate the procurement of 
38,000 electric buses nationwide.

FAME TO EMPS
n FAME scheme began in 2015 with  
an outlay of ~900 crore 

n FAME II came in 2019 with an 
outlay of  ~ 10,000 crore 

n FAME envisioned phased 
manufacturing: Imports 
followed by local sourcing 

n EV industry sales increased 
from less than 7,000 units in 
FY15 to 1.5 million in FY24 

n EMPS replaced FAME; it was 
to run from April 1-July 31, 2024 

n  EMPS had strict local sourcing 
conditions from Day 1 

n EMPS extended by two months to 
September 30  

n EMPS outlay up from ~ 500 crore to ~ 778 crore
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Fuelling the world's VFX machine
History and tech power have ensured India remains at the forefront of global visual effects biz

VANITA KOHLI-KHANDEKAR 

Pune, 4 August 

Namit Malhotra is obsessed with 
showcasing Ramayana to the 
world. Earlier this year, the chief 

executive officer (CEO) of visual effects 
(VFX) major DNEG, announced a tie-
up with actor Yash’s Monster Mind 
Creations to produce Ramayana.  

Nitesh Tiwari, who made India’s 
most successful film, Dangal (2016), will 
direct this epic tale of good versus evil. 
The London-based DNEG has seven 
Oscar wins for its work on films like 
Dune, Inception and Interstellar. 

“The ambition is to stand next to the 
Dunes and the Avatars and the biggest 
movies in the world. Brahmastra 
(which DNEG co-produced) and Kalki 
(which it has worked on) are great but 
Ramayana will set a new paradigm,” 
says Malhotra, founder of DNEG’s par-
ent, the ~4,167 crore (revenues FY 2023-
24) Mumbai-based Prime Focus.  

In July this year, DNEG raised $200 
million from UAE’s United Al Saqer 
Group giving it a valuation of over $2 
billion. A part of this money will go 
towards producing films such as 
Ramayana among others. 

This ambition, scale and capital then 
is the biggest indicator of the changes 
sweeping the estimated $30 billion 
global market for visual effects and the 
role India plays. 

“India is a necessary hub for any 
scalable global play in the visual effects 
world,” says Biren Ghose, managing 
director, Asia Pacific for the €784 mil-
lion (~7,116 crore: FY 2022) Technicolor 
Group. It has worked on Life of Pi, Harry 
Potter and Gladiator among others. 

The annual FICCI-EY report on 
media and entertainment puts the  
market for animation, visual effects and 
post production in India at ~11,400 crore 
in 2023. Of this, visual effects constitute 
the biggest chunk at ~5,400 crore: and 
it is growing the fastest at over 83 per 
cent. There are, however, significant 
overlaps between the three; for 
instance, DNEG co-produced Garfield, 
an animation film. Technicolor has 
Mikros, a brand that does only anima-
tion work. 

“In many genres such as period 
films, horror, war, dystopian world, it is 
not possible to make a film without the 
extensive use of VFX,” points out Keitan 
Yadav, chief operating officer, Red 
Chillies VFX. These genres, which are 
essentially about big screen spectacle 

films, are the ones working best at the 
office globally. A bulk of the top hits in 
recent years involve special effects that 
are integral to the story whether it is the 
recently released Deadpool and 
Wolverine, the Mission Impossible 
movies or Indian films such as Munjya, 
Kalki, Jawan or Stree. 

Then there are the scores of  
streaming series such as Rings of Power 
or Stranger Things that are absolutely 
impossible to make without visual 
effects. Ghose explains the structure of 
the visual effects business and India’s 
place in it.  

“The creation of visual effects com-
prises a series of 10-12 key skill sets, 
most of which have increasing complex-
ity across the computer graphics pipe-
line. In the simpler skill sets such as 
Roto, almost 80 per cent of the global 

workshare is delivered from India. 
Higher end tasks such as FX, hair, fur 
and groom, compositing, advanced rigs 
were pioneered in India by Technicolor 
Group’s studios,” he says. 

Between 2010 and 2016 it built 
capacity across every aspect of the visu-
al effects pipeline. DNEG has also done 
that going from 700 artistes in London 
when Prime Focus acquired it in 2013 
to over 10,000 across the world cur-
rently. On the other hand, there is Shah 
Rukh Khan’s Red Chillies 
Entertainment, which is essentially a 
production studio.   

In 2006 it set up a VFX studio that 
has done high-end work on many big 
Indian films --Shershaah, Attack, Fan, 
Ra One, Zero and Lal Singh Chaddha 
among others. It has, however, been 
chary of Hollywood since much of it 

was low-end to begin with. 
By the time high-end work started 

coming in, the pandemic struck fol-
lowed by the writer’s strike in 
Hollywood. However, before Hollywood 
could revive, the Indian market did and 
“now our pipeline (of projects) is 
packed,” says Yadav.  

The capacity constraint is also 
because Red Chillies remains firmly 
local, operating from one location in 
Mumbai. 

“We specialise in big VFX movies 
and the Indian space is topmost for us 
though scaling up is on our minds,” says 
Yadav. Red Chillies and its domestic 
focus illustrates one of the big triggers 
for the global industry’s connection 
with India on VFX. The country's rep-
utation and capability for hi-tech work 
combined with the fact that India is the 
world’s largest movie making country 
with a robust creative ecosystem and 
an intrinsic understanding of storytell-
ing. This last bit becomes crucial when 
visual effects are not just a tool for telling 
the story but they are a part of the story.  

Malhotra relates the story of 
Interstellar where director Christopher 
Nolan’s vision was to show what 
happens when you travel through time 
and space through the wormhole. 

With no evidence of what that 
means, no imagery, DNEG worked with 
theoretical physicist and Nobel prize 
winner Kip Thorne using his scientific 
formulae, coding those into various 
simulations to render something that 
scientific journals praised too. 

“VFX will lead the next generation 
of filmmakers across all forms of audio-
visual storytelling,” says Ghose. 

The dark clouds in this happy mar-
riage of technology and storytelling? 

Though these effects could cost any-
where from 2-3 per cent to half a 
film/series’ budget most of the big firms 
struggle to make a profit. That explains 
DNEG’s move to co-producing. It adds 
scale and a nice upside if the film is suc-
cessful. The big issue in scaling up 
remains upskilling and retaining talent. 

“Over the last 15 years, from our 
India ecosystem, we have given the 
global industry over 10,000 skilled pro-
fessionals. This talent was developed to 
a world-class standard through our 
learning and development initiatives 
on the job, and at the Technicolor 
Academy,” says Ghose. 

For a fast growing, globalised busi-
ness, this battle for talent will remain a 
recurring feature.

SEN’S LAKSHYA AFTER LOSS: A BRONZE
Lakshya Sen suffered a straight-
game defeat to reigning Olympic 
champion, Denmark’s Viktor Axelsen 
in the men's singles semifinals at the 
Paris Games on Sunday. The 22-
year-old squandered a three-point 
advantage in the first game and a 7-
0 lead in the second to go down 20-
22 14-21 to Axelsen. Sen will now play 
Malaysia’s Lee Zii Jia in the bronze 
medal playoff. 

India’s veteran goal-
keeper PR Sreejesh 
provided a huge fillip to 
the Indian hockey team's 
aspirations of winning a 
second consecutive 
Olympic medal with his 
wondrous shootout saves 
in the 4-2 win over Great 
Britain that earned his 
team a place in the 
semifinals at the Paris 
Games on Sunday.  
Playing most of the match 
without key defender Amit 
Rohidas, who was given a 
red card, India played with  
10 men to hold Great 
Britain 1-1 in regulation 
time.  But Sreejesh,  playing  
in his last international 
tournament, deftly saved 
the third and the fourth 
shots to help India win.

PARIS 2024 OLYMPICS

MEDALS TALLY

  1    China                         18         14          9           41 

  2    USA                             14         25         25          64 

  3    France                        12          14         16          42 

  4    Australia                     12          8           7            27 

  5    Great Britain              10          11          14          35 

 55   INDIA                          0          0           3            3 

Country Total
SREEJESH 
LEADS 
INDIA TO 
SEMIFINAL

DJOKOVIC UPDATES RESUME:  
24 GRAND SLAMS, OLYMPIC GOLD
Novak Djokovic won his first Olympic Gold medal by  
beating Carlos Alcaraz 7-6 (3), 7-6 (2) in men's tennis singles 
final Sunday, giving the 37-year-old the last significant 
accomplishment missing from his glittering resume. 

London-based DNEG has co-produced Garfield (top), an animation film, and 
won an oscar for its visual effects in Dune, featuring actors Zendaya and 
Timothée Chalamet PHOTOS:COMPANIES 

PHOTO: REUTERS

INDIA EVENTS CALENDAR

Table Tennis  

(Women's Doubles; 

RO16) 
nManika Batra and 
Sreeja Akula 
¹ 13:30 

Athletics (Women's 

400m; Round 1) 
nPahal Kiran 
¹ 15:25 

Sailing (Women's  

Dinghy) 
nNethra Kumanan 
¹ 15:45 

Badmintion (Men's 

Singles: Bronze Medal) 
nLakshya Sen 
¹ 18:00 

Sailing (Men's 

Dinghy) 
nVishnu Saravanan 

¹ 18:10 

Athletics (Men's 

3000m steeplechase;  

Round 1) 
nAvinash Mukund 
Sable 
¹ 22:34
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Income-Tax Returns (ITRs) for the 
assessment year 2024–25 had to be 
filed by July 31, 2024. If you missed the 
deadline, the Income-Tax (I-T) Act 
allows you to file a belated ITR. 

“If, for any reason, you missed filing 
your ITR by the due date, you may still 
file a belated ITR up to three months 
before the end of the assessment year 
or before the end of the assessment, 
whichever is earlier,” says S. R. Patnaik, 
partner (head-taxation), Cyril 
Amarchand Mangaldas. 

A belated ITR for FY24 may be filed 
by December 31. 

Stay compliant 
Submitting a belated ITR helps you 
stay compliant with tax regulations 
and avoid legal issues. It can also help 
you avoid heavy penalties and notices 
from the tax department. 

“Despite some additional penalties 
and interest, it provides taxpayers an 
opportunity to regularise their non-
compliance. They still retain the right 
to claim a refund if they are eligible 
according to their computation and 
ITR, even if they did not file by the 
actual due date,” says Ritika Nayyar, 
partner, Singhania & Co. 

Filing a belated ITR can reduce 
interest accumulated under Section 
234A for non-filing. The sooner you 
file, the lower the interest you have  
to pay. 

File under the new tax regime 
Filing a belated ITR has its disadvan-
tages. “A late filing fee will apply, along 
with interest liability. The likelihood 
of tax scrutiny by the income-tax 
authorities also increases,” says Suresh 
Surana, a Mumbai-based chartered 
accountant. 

Taxpayers filing a belated ITR incur 

a fee of ~5,000. This fee reduces to 
~1,000 if the total income is up to ~5 
lakh. Additionally, the taxpayer must 
pay simple interest at the rate of 1 per 
cent monthly on the amount of tax 
payable from the due date until the 
date of filing the belated return. 

“A person filing a belated return 
shall also not have the option to opt 
for the old tax regime and hence may 
not be able to claim certain deduc-
tions,” says Patnaik. 

Belated ITR filing also restricts the 
ability to carry forward certain losses, 
such as business or capital losses. 
“However, losses under the head 
‘income from house property’ can still 
be carried forward if you file before the 
end of the assessment year,” says 

Devansh Jain, principal associate, PSL 
Advocates & Solicitors. 

You can claim a refund if you are 
eligible for one. “But these refunds 
might be processed later compared to 
the ones for returns filed within the 
due date,” says Sandeep Bajaj, a 
Supreme Court lawyer. 

File promptly, ensure accuracy    
File a belated return promptly and 
avoid waiting until the deadline of 
December 31, 2024. 

If you have any outstanding taxes, 
pay them along with any applicable 
interest before filing the belated 
return. “File timely, gather all the doc-
umentation and make the necessary 
documents available. Understand your 

statement prior to filing and make sure 
your tax deducted at source (TDS) and 
other rebates such as Forms 16 and 16A 
and 26AS are being considered while 
filing,” says Alay Razvi, partner, Accord 
Juris LLP. 

When filing a belated return, under-
stand the penalties involved, such as 
late fees and interest on unpaid taxes. 
No penalty will be imposed if your 
income does not require mandatory 
filing under Section 139(1), even if the 
return is filed after the assessment  
year ends. 

Keep all relevant documents ready 
in case the tax department requires 
verification. Ensure that all informa-
tion provided is accurate and that you 
are filing for the correct assessment 
year. Be cautious with details related 
to losses and when claiming credit for 
TDS, tax collected at source (TCS), and 
advance tax paid. 

Use the co-browsing facility for 
real-time assistance in filing ITR. It 
allows a tax department official to view 
and interact with your tax filing page, 
and provide personalised support and 
immediate resolution of queries. This 
is particularly helpful for first-time 
filers, those not tech-savvy, or anyone 
needing guidance. Additionally, it is 
beneficial for individuals with com-
plex tax situations or those unfamiliar 
with online filing. 

Alternatively, seek professional 
advice to ensure accuracy. If you dis-
cover an error after submitting your 
belated ITR, you can revise it online 
until the December 31 deadline. 

E-verification of the belated return 
filed under Section 139(4) is mandatory 
for all ITRs. “Without e-verification or 
submission of the ITR-V, the return will 
not be processed. So, while you can 
claim a refund through belated 
returns, it is essential to ensure that all 
necessary steps are completed to facili-
tate the processing of your refund,” 
says Jain.  

Keep track of any refunds due and 
maintain all relevant documentation 
for future reference. 

“Finally, set reminders for upcom-
ing deadlines and stay organised 
throughout the year to prevent late fil-
ings in the future,” says Jain. 

Sakinder Singh, a constable with the Punjab 
police, had taken three Jeevan Saral with 
profit policies from the Life Insurance 
Corporation (LIC) of India on August 31, 
2012. Each policy was for ~5 
lakh, with a monthly pre-
mium of ~2,062 deducted 
from his salary. 

Singh passed away on 
June 18, 2014, due to illness. 
When his widow, Jagdeep 
Kaur, and children Lovepreet, 
Manpreet, and Sukhpreet 
claimed the policy benefits, 
they were shocked to learn 
that the policies had lapsed 
because the premiums had 
not been paid since 
November 2012. This was sur-
prising since the premiums 
had been deducted from Singh’s salary. 
Seeking clarity, the family applied under 
the Right to Information (RTI) Act and dis-
covered that while the premiums for all 
three policies had been deducted from 
Singh’s salary from November 2012 to 
January 2014, the remittance of these pre-
miums had been deliberately discontinued. 

The family filed a consumer dispute 
with the Fatehgarh Sahib District 
Consumer Commission, alleging deficiency 
in service on the part of both the police and 
LIC. However, the complaint was dismissed 
on the grounds that the police department 
had not provided any service, thus making 
a consumer complaint non-maintainable. 

The family then appealed to the Punjab 
State Commission. The police department 
reiterated its defence that the claim was not 
maintainable under the Consumer 
Protection Act. It also argued that premium 
collection had ceased based on verbal 
instructions from Singh and that Singh was 
aware the policies had lapsed as his salary 

was paid without premium deductions. 
On behalf of the claimants, it was argued 

that Singh had provided written authorisa-
tion for premium deduction. Salary state-
ments confirmed the premiums had been 
deducted from November 2012 to January 
2014 but were not deposited with LIC. The 
arbitrary discontinuation of deductions 
from February 2014 onwards, without 
informing Singh, meant he couldn’t pay the 
premiums directly. 

LIC argued that since the policies lapsed 
before the completion of three years, even 
the surrender value was not payable, and 
the policy could not be revived after  
Singh’s death. 

The State Commission ruled that LIC 
was not liable for the police department’s 

failure to remit the pre-
miums. It ordered the 
police department to settle 
the claims. 

The police department 
challenged this order 
through a revision peti-
tion. The National 
Commission observed 
that as the employer, the 
police department had a 
duty to deduct and remit 
the premiums, except in 
situations beyond its con-
trol, such as insufficient 
salary to cover the pre-

mium instalment due to the employee tak-
ing a loan or being on leave without pay. 

The National Commission dismissed 
the police department’s defence of discon-
tinuing the premium deductions based on 
oral instructions, without obtaining a 
written confirmation. It ruled there was no 
justifiable reason for failing to deduct and 
remit the premiums. The Commission 
noted that even when the salary is insuffi-
cient to cover the premium, the employer 
must inform the insured employee so they 
can make alternative arrangements for pay-
ment. Accordingly, by its order dated July 
26, 2024, delivered by Inder Jit Singh, the 
National Commission dismissed the revi-
sion and upheld the order directing the 
police to pay ~15 lakh towards the claim 
benefits under the three policies. 
Additionally, the Commission awarded 6 
per cent interest from October 1, 2014, and 
~11,000 towards compensation and costs. 

The writer is a consumer activist

CONSUMER PROTECTION 
JEHANGIR B. GAI

Police department held 
liable for lapsed policies 
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The National 
Commission 
dismissed the police 
department’s 
defence of 
discontinuing the 
premium deductions 
based on oral 
instructions, without 
obtaining a written 
confirmation

Old tax regime not an option  
for those filing belated returns
The ability to carry 
forward losses also 
gets restricted, except 
those from house 
property

HOW TO COMPLETE E-VERIFICATION OF ITR
BENEFITS AND 
METHODS:  
e-Verification is fast 
and convenient. 
Use OTP via 
Aadhaar, electronic 
verification code 
(EVC) from bank or 
demat account, 
ATM, net banking, 
or digital signature 
certificate (DSC)

TIME LIMIT AND CONSEQUENCES:  
Complete e-verification within 30 days. Late 
verification incurs penalties. Request condonation 
if you get delayed

COMPLETION CONFIRMATION:  
A success message and transaction ID will be 
displayed and you will receive a confirmation email 

VERIFICATION OPTION:   
You can also send a signed ITR-V to central 
processing centre (CPC), Bengaluru
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Notes
1) Information on Standalone Financial Results :

Mumbai
rd3  August, 2024

For Savita Oil Technologies Limited
  G. N. Mehra

Chairman and Managing Director
  (DIN:00296615)

CIN – L24100MH1961PLC012066
Registered Office: 66/67, Nariman Bhavan, Nariman Point, 

Mumbai - 400 021, India Tel: 91 22 6624 6200 / 6624 6228; 
Fax: 91 22 2202 9364 E-mail : legal@savita.com; Website : www.savita.com

Statement of Unaudited Consolidated Financial Results 
thfor the Quarter ended 30  June, 2024 ` in lakhs` in lakhs

Particulars
Quarter 
ended

30.06.2024
(Unaudited)

Quarter 
ended

30.06.2023
(Unaudited)

Quarter 
ended

31.03.2024
(Audited)*

th2)  The above is an extract of the detailed format of the Financial Results for the Quarter ended 30 June, 2024 filed with 
the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

th Regulations, 2015. The full format of the financial results for the Quarter ended 30 June, 2024 are available on the 
stockexchangewebsites(www.bseindia.com,www.nseindia.com)andontheCompany'swebsite(www.savita.com).

3)  The above unaudited consolidated financial results have been reviewed by the Audit Committee and approved by the 
rdBoard of Directors at its meeting held on Saturday, 3 August, 2024. 

4)  SavitaGreentecLimited (SGL), awhollyownedsubsidiaryof the Company isyet tocommence itsbusinessoperations.
st 5) * Figures for the last quarters ended 31 March, 2024 represent the difference between the audited figures in respect 

stof the full financial year and the published figures of nine months ended 31 December, 2023. 
rd 6)  The Board of Directors at its meeting held on 3 August, 2024 has approved buyback of upto 5,40,000 equity shares 

(face value Rs 2 each) @ Rs.675/- per share aggregating to Rs.44.94 crores (inclusive of tax of Rs 8.49 crores). 
7)  Previous quarter's / year's figures have been regrouped / rearranged wherever necessary to conform to those of 

current quarter / year classification.

` in lakhs

Particulars
Quarter 
ended

30.06.2024
(Unaudited)

Total Income from Operations (net) 97,586.46 99,880.94 93,740.52
Profit / (Loss) before tax 5,485.50 4,097.66 7,289.34
Profit / (Loss) after tax 4,229.74 3,273.68 5,564.17

Quarter 
ended

30.06.2023
(Unaudited)

Quarter 
ended

31.03.2024
(Audited)*

Total Income from Operations (net)  97,250.21   99,714.88   93,740.52 
Net Profit for the period  5,132.02   3,896.13   7,289.34 
(before tax, Exceptional and / or Extraordinary items) 
Net Profit for the period before tax  5,132.02   3,896.13   7,289.34 
(after Exceptional and / or Extraordinary items) 
Net Profit for the period after tax  3,983.84   3,079.71   5,564.17 
(after Exceptional and / or Extraordinary items) 
Total Comprehensive Income for the period [comprising profit for   3,966.51   3,031.25   5,565.12 
the period (after tax) and other comprehensive income (after tax)] 
Paid up Equity share capital (Face value of  ` 2 each)  1,382.01   1,382.01   1,382.01 
Reserves (excluding Revaluation Reserve as shown in the  Not applicable Not applicable Not applicable
balance sheet of previous year) 
Earnings per share (of ` 2 each) 
Basic: ` 5.77 4.46 8.05
Diluted: ` 5.77 4.46 8.05
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05, 2024

UTTUTTARAARAKHAKHAND ND GRAGRAMIN BMIN BANKANK

EXTRACT OF STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2024

30-06-2024 31-03-2024 30-06-2023 31-03-2024

 6,292.93 
 415.51 

 415.51

 290.32

 290.61

 3,663.07 
 -   

 0.79 
 0.79 

 4,928.60 
 736.60 

 736.60

 536.88

 533.29

 3,663.07 
 -

 1.47 
 1.47 

 8,291.43 
 800.25 

 800.25

 590.83

 583.81

 3,663.07 
 -   

 1.61 
 1.61 

1. The above is an extract of the detailed format of Financial Results filed with the Stock Exchange under
    Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full
    format of the Financial Results are available on the Company's website at www.cscpl.com and the Stock
    Exchange's Website at www.bseindia.com and www.nseindia.com.

Place : Vadodara
Date : 3rd August, 2024

 28,027.66 
 2,625.76

 2,625.76

 1,919.30

 1,904.94

 3,663.07 
 42,072.84 

 5.24 
 5.24 

(An ISO 9001:2015 and ISO 14001:2015 Certified Company)
Regd. Office : Block Number 355, Manjusar Kunpad Road, Manjusar Village, Taluka Savli, Vadodara 391775, Gujarat.

  Email :  investor.relations@cscpl.com | Website :  www.cscpl.com | Tel : +91 265 2981195 | CIN :  L24231GJ1988PLC011652

Total income from operations
Net Profit/(Loss) for the period (before Tax,
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period before tax
(after Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period after tax
(after Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[comprising Profit/(Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
Equity Share Capital
Other Equity
Earning Per equity Share: (Face Value of Rs 10/-
each) (For the period not annualised)
Basic (in ₹)
Diluted ( In ₹)

UNITED SPIRITS LIMITED
Regd. Office: ‘UB Tower’, # 24, Vittal Mallya Road, Bengaluru-560 001.

Tel: +91 80 3985 6500; Fax: +91 80 3985 6862

Email: investor.india@diageo.com Website: www.diageoindia.com

Corporate Identity Number: L01551KA1999PLC024991

Notice is hereby given that the Company has received requests from the following shareholders for issue of Duplicate Share

Certificate(s) in lieu of the Original Share Certificate(s) reported to have been lost / misplaced. The share certificate(s) mentioned 

hereunder are therefore deemed to be cancelled and no transactions thereon would be recognized by the Company. 

NOTICE OF LOSS OF SHARE CERTIFICATES

The public are hereby advised against dealing in any way with the above share certificates. Any person(s) who has / have any 

claims(s) in respect of the said share certificates should lodge such claim(s) along with all documentary evidences with the

Company at its Registered Office within 7 days of the publication of this notice, after which no claim(s) will be entertained, 

and the Company will proceed to issue duplicate share certificates.

Sl.

No

Sl.

No
Folio No.Folio No.

Name of the ShareholderName of the Shareholder No. of 

Shares

No. of 

Shares

Certificate 

Number

Certificate 

Number

Distinctive NosDistinctive Nos

FromFrom ToTo

UNITED SPIRITS LIMITEDFor

Sd/-

Mital Sanghvi

(Company Secretary)
Place : Mumbai

Dated : 03.08.2024

46124612 722242486722242486 722242985722242985
BISHNULAL BHAUMIK

GOURI DAS

BISHNULAL BHAUMIK

GOURI DAS
MS113198MS1131980101 500500

TANTIA CONSTRUCTIONS LIMITED 
Regd. Office: DD-30 Sector I Salt Lake 

City Kolkata-700064 
CIN NO: L74210WB1964PLC026284

Tel No. 033-4019-0000
Fax No. 033-4019-0001

E-mail: cs@tantiagroup.com/ 
secretarial@tantiagroup.com

Website: www.tantiagroup.com 
NOTICE is hereby given that pursuant to 
Regulation 29 read with Regulation 47 of 
the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 
2015, that the Meeting of the Board of 
Directors of the Company will be held on 
Saturday, August 10, 2024, at the 
registered office of the Company at 12:00 
P.M. inter-alia, to approve the Unaudited 
Financial Results for the quarter ended 
30th June, 2024.
Further the said notice would also be 
available on the website of the Company 
viz., www.tantiagroup.com and on the 
website of the BSE Limited viz., 
www.bseindia.com and NSE Limited viz., 
www.nseindia.com where the Shares of 
the Company are Listed.
Place: Kolkata
Date:04-08-2024  

By Order of the Board
 For Tantia Constructions Limited  

                                                       Sd/-
                            (Himangshu Kedia)

Company Secretary cum 
Compliance Officer



8  
> l

NEW DELHI   |   MONDAY, 5 AUGUST 2024



 9 
>l

NEW DELHI   |   MONDAY, 5 AUGUST 2024

Government of Jammu & Kashmir

Chairman, UT/National Level Procurement, Quarantine & Monitoring Committee
Department of Fisheries, UT of Jammu & Kashmir, India

(Directorate of Fisheries, Kashmir/Jammu)

For and on behalf of the Lieutenant Governor of UT of Jammu and Kashmir, global e-tenders in two cover system
(Technical bid -1 and financial bid – 2) through Chairman UT/ National Level Procurement, quarantine & Monitoring
Committee, are invited on per unit basisfor supply of Genetically Improved Eyed Ova of Rainbow Trout Oncorhynchus
mykiss and Brown Trout Salmo trutta fario

Particulars

Genetically Improved Eyed Ova of Rainbow
Trout Oncorhynchus mykiss and, including all
certification and clearances / transportation and
any other charges which will be applicable FOR
VTTF Kokernag J & K India.
Genetically Improved Eyed Ova of Brown Trout
Salmo trutta fario, including all certification and
clearances / transportation and any other
charges which will be applicable FOR VTTF
Kokernag J & K India.

Sr.
No.

1

2

Approx.
Cost (Rs.
in lacs)

Rs 100.00
lacs
(119832.23
USD)

Cost of Tender
Document

Rs 2000/=
(23.97 USD)

Earnest
Money

Rs
200000/=
(2397.21
USD)

Time of
opening of
bid
12-08-2024
at 11.30
a.m

Time
of
supply
14
Days

DIPK-4020/24

Sd/-
Member Secretary

UT/National Level Purchase Committee,
Department of Fisheries

Presuming INR 83.43 = 01 US Dollar
(To be calculated at the time of dispatch)

Position of AA= Accorded Position of Funds = Available

The bidding documents consisting of qualifying information, eligibility criteria, specifications, bill of quantities (B.O.Q), set
of terms & conditions of contract and other details can be seen/downloaded from e-procurement website
www.jktenders.gov.in under ASH/Director Fisheries as per the schedule of dates given below.

1 Date of Issue of Tender Notice 02-08-2024
2 Period of downloading of bidding documents 02-08-2024 to 10-08-2024
3 Bid submission Start Date 02-08-2024 3.00 pm
4 Bid submission End Date 10-08-2024 4.00 pm
5 Date & Time of opening Bids (Online) 12-08-2024 at 11.30 AM In the Office of Director Fisheries

Govt of J&K Tourist Reception Centre Dalgate-Srinagar

Price of bidding
document (non-
refundable)
Inclusive of all taxes
Earnest Money deposit

Place of opening of Bids
Address of
Communications

INR 2000.
Payments can be made through demand Draft in favor of Chief Project Officer, VTTF,
Kokernag, J&K, India. The hard copy should reach the Directorate of Fisheries,
Kashmir/Jammu by last date of technical bid submission.
EMD should be deposited in form of CDR/FDR in favor of Chief Project Officer, VTTF,
Kokernag, J&K, India. EMD should be valid for one year. The hard copy should reach the
Directorate of Fisheries, Kashmir/Jammu by last date of technical bid submission.
Directorate of Fisheries Kashmir/Jammu
Chairman UT/ National Level Procurement, quarantine & Monitoring Committee
jkfdkmr@gmail.com or dir-fisheries@jk.gov.in

No: - CPO/KOK/2024-25/ 596-603
Dated: 02-08-2024

Jammu & Kashmir Bank Ltd.
Board Secretariat,

Corporate Headquarters, M.A. Road,
Srinagar, Kashmir, J&K, 190001

Online Request for Quotation (RFQ)
For

Supply of food items at the 86th

Annual General Meeting of the Bank
RFQ Notice along with Complete RFQ document outlining 
the minimum requirements can be downloaded from and 
BIDs can be submitted on the Banks’ e-Tendering Portal 
https://jkbank.abcprocure.com w.e.f. August 01, 2024, 
16.00 Hrs. Tender Document can also be downloaded from 
Bank’s Official Website www.jkbank.com. Last date for 
submission of Bids is August 08, 2024, 17.00 Hrs. 

e-RFQ Ref. No. JKB/CHQ/BS/Food-Items/AGM/2024-1159
Dated : 31-07-2024

Registered office : Corporate Headquarters, M.A.Road, Srinagar 190001, Kashmir, India
CIN: L65110JK1938SGC000048 ; T : +91 (0)194 2481 930-35 ; F : +91 (0)194 248 1928;

E : info@jkbmail.com ; W : www.jkbank.com

FORM NO. INC-26
BEFORE THE REGIONAL DIRECTOR, NORTHERN REGION

In the matter of Subsection 4 of Section 13 of Companies Act, 
2013 and Clause (a) of Sub-rule (5) of Rule 30 of Companies 
(Incorporation) Rules, 2014

AND
In the matter of NIVAS PROMOTERS PRIVATE LIMITED (Company) 
having its Registered Office at Plot No.- 9F & 9G, Kh No.-171, 2nd
Floor, 2A, Street No.-3, Wazirabad, Delhi-110084 ...........Petitioner
Notice is hereby given to the general public that the Company 
proposes to make an application to the Central Government under
Section 13 of the Companies Act, 2013 seeking confirmation for the
Alteration of Memorandum of Association of the Company in terms 
of Special Resolution passed at Extraordinary General Meeting of
the members of the Company held on Thursday, 01st August, 2024 
to enable the Company to shift its registered office from the “NCT 
of Delhi” to “State of Uttar Pradesh”.
Any person whose interest is likely to be effected by the proposed 
change of the registered office of the Company may deliver either
on the MCA-21 portal (www.mca.gov.in) by filing investor complaint
form or cause to be delivered or sent by registered post of his/her 
objections supported by an affidavit stating the nature of his/her
interest or grounds of opposition to the Regional Director at the 
address B-2 Wing, 2nd Floor, Paryavaran Bhawan, CGO Complex,
New Delhi-110003 within 14 days of the publication of this notice 
with a copy to the applicant Company at its registered office at the
address mentioned below:
NIVAS PROMOTERS PRIVATE LIMITED
(CIN- U70109DL2012PTC242258)
PLOT NO.- 9F & 9G, KH NO.-171, 2ND FLOOR, 
2A, STREET NO.-3, WAZIRABAD
DELHI-110084

Date: 05.08.2024
Place: Delhi  

On behalf of the Board of Directors
For Nivas Promoters Private Limited

Shelendra Sharma
Director

(DIN-02559141)

BEFORE MOTOR ACCIDENT CLAIMS
TRIBUNAL AT BANGALORE (SCCH-18)

MVC No. 8110 of 2023
Between: Mr. Firoz Pasha, Rep. by Mrs. 
Jabeen Taj ...Petitioners
And: Mr. Ahmed Hussain and others ... 
Respondents

NOTICE TO RESPONDENT No.1
Mrs. Ahmed Hussain, S/o Noor Sultan, 
R/at # 29, Mewa Farosh Marg, Mukharji 
Chok, Udaipur Girwa, Udaipur- 310 001, 
Rajasthan
Whereas the petitioner above named have 
filed a petition against you seeking 
compensation of Rs.75,00,000/- for the 
injuries suffered by him in Road Traffic 
Accident on 12-06-2023 at about 06-10 
pm,, on Sidlaghatta, Chinthamani Road 
Sonenahalli Village Gate involving your lorry 
bearing No.RJ-27-GD-6554 owned by you. 
You are hereby summoned to appear before 
this court in person or by a pleader on 
10/09/2024 at 11.00 AM. to answer the 
same, failing which the petition will be 
disposed off exparte.
Given under my hand and seal of this Court 
on this 26-07-2024
By order of the Court, Assistant Registrar, 
Court of Small Causes, Bengaluru

Advocate for Petitioner: LAWYERS NET
# 160/38, 2nd Floor, 3rd Main, 3rd Cross
Hanumanthanagar, Bangalore- 560 019.
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NOTICE

Place: Mumbai
rd Date: 3 August, 2024

balkrishna industries limited
CIN : L99999MH1961PLC012185

Regd. Office : - B-66, Waluj MIDC, Waluj Industrial Area, 
Chhatrapati Sambhajinagar - 431136, Maharashtra, India.

Tel No. +91 22 6666 3800 Fax: +91 22 6666 3898/99
Website : www.bkt-tires.com E-mail: shares@bkt-tires.com

Notice is hereby given pursuant to Section 91 of the Companies Act, 2013 
and applicable rules thereunder and Regulation 42 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the 

thCompany has fixed Tuesday, 20 August, 2024 as record date for the 
purpose of ascertaining the eligibility of the shareholders for payment of 1st 
Interim Dividend on equity shares for the financial year 2024-25 to be 
declared, if any, at the Board Meeting of the Company to be held on Friday, 

th st the 9 August, 2024. The said 1 Interim Dividend shall be credited/ 
dispatched within 30 days from the date of declaration as per applicable 
provisions of Companies Act, 2013 to such Shareholders as on record date.
The said notice may be accessed on the Company's website at www.bkt-
tires.com and also on the Stock Exchanges website at www.bseindia.com 
and www.nseindia.com. 

For Balkrishna Industries Limited
Sd/-

Vipul Shah
Director & Company Secretary &

Compliance Officer
DIN: 05199526


