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Western Ghats Panel
likely to Suggest
ESA Incentives

Anexpert panelisplanning
to go beyond the Centre’s

fresh draft for the frame-
work on ecologically sensitive areas
(ESA) of six Western Ghats states, with
incentive meaures and a clear-cut

regime, reports Anubhuti Vishnoi. »» 2

® 91 Killed in B'desh as Hasina
Backers, Protesters Clash »» 2

® All Wagf Boards in States,
Centre to Have 2 Women »» 3
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ChangeisintheAir

Future-proofing business, a social media
scandal and some changes in the team.
Read about iton »» PAGE 4
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WHAT’S ON TABLE Hospital chain in metros, investment in phases

Hamara Hospital! Bajaj
Plans a Healthcare Rlde

Shally Seth Mohile

Mumbai: The ¥1.46 lakh crore Bajaj
Group is preparing to enter the health-
care sector by setting up a chain of ho-
spitals in metros across the country, sa-
1d people aware of the plan.

This will be the first major diversifica-
tion for the Jamnalal Bajaj-founded, 98-
yvear-old business house since the death
of former patriarch Rahul Bajaj in Fe-
bruary 2022,

The healthcare business, plans for
whichareinthe initial stages, will be ho-
used in a newly formed company. Nirav
Bajaj, head of corporate strategy at Mu-
kand, is overseeing the project and lik-
ely tohelm the new company, said one of
the persons cited. Nirav is the son of Ni-
raj Bajaj, chairman and MD, Mukand,
and chairman, Bajaj Auto.

The investment plans for the venture
are yet to be firmed up. Instead of ploug-

&4 Erntm had
fj} been exploring
2 entryinto a
new area for over
two years

¥ & O Drawn to
the sector
because of low
presence of hospital
chains in key metros

This will be first major diversification

Fians yet to

E@)E be firmed up

Funds likely in
phases and based  w
on business -
milestones g ™

for the group since Rahul Bajaj's death

STRUCTURE Nirav Bajaj
Business to be overseeing
housed in a newly | project, likely
formed co to helm firm

hing in a large sum in one shot, the gro-
up is likely to invest in phases based on
milestones the business achieves, said
oneof the persons. The new venture has
set up an office in Mumbai's Lower Pa-
rel, the person added.

The group’s main units include Bajaj
Holdings and Investments (group in-

Office set up_
in Mumbai's ®
Lower

Parel

-'I-

vestment firm), Bajaj Auto (2 & 3-whee-
lers), Bajaj Finserv (financial services,
insurance), Mukand Industries (speci-
alty steel, industrials). Bajaj Electricals
(consumer appliances) and Hercules
Hoist (material handling).

Family Council »» 6

DIIs Close in on F1Is in High-Stakes Battle

Gap between Flls & DIl corp holdings at record low in June atr

OWNERSHIP IN NSE-LISTED COS (%)
- e is S dl AN

2011 LA s

June 2009 — Quarter ended— June 2024
source: primeinfobase.com

Rajesh Mascarenhas

Mumbai: The gap between foreign in-
stitutional investors (Flls) and domes-
tic institutional investors (DIIs) in cor-
porate ownership in India shrank to a
record low of 115 basis points in the
April-June guarter, according to data
from primeinfobase.com.

A basis point is a hundredth of a per-
centage point.

While the share of Flls in NSE-listed
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companies fell to 17.38%, the lowest in
12 years, during the quarter, the ow-
nership of DIIs reached a record high
of 16.23%, as per the data.

Dl1ls include mutual funds, insurance
companies, pension funds and banks.

The widest gap between the holdings
of FIlIs and DIIs in the country was in
the guarter to March 2015, when the
share of FIIs was 20.70% and that of DI-
Iswas10.38%.

Local Institutions Invested nearly T1.29Lcr»» 12
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BEYOND STANDARD REPORTING OF DATA
Taxman Widens

Horizons of Realty
Checks on HNIs

In a first, summons to resident Indians for
property deals in Portugal & Switzerland

Sugata Ghosh

Mumbai: After foreign
bank accounts, stock
holdings and trusts in
tax havens, it's the turn
of offshore property de-
als of wealthy Indians
to come under the tax-
man'’s lens.

Atleasthalf adozenre-
sident Indians were,
last week, confounded
by summons from the
Income Tax (I-T) De-
partment on their pur-
chase of properties in
Switzerland and Portu-
gal, For the first time,
residents have been qu-
estioned about property
acquisitions in countri-
es that were till now out-

Over 100 countries share
data, mostly I

financial, on e
non-residents g
Of late, ~~o Now, Fls
property[” () considering
deal info high-risk
from UAE, citizenship/
dozen others resident

is shared schemes
for CRS
Schemes can :
be misused @
to hide

assets
ﬂffshure .
by a‘n.ruldlng

(RS &

side the taxman's radar for realty investments.
Indian revenue authorities are routinely inundated
with overseas financial assets information of citizens.

So Far, CRS Mostly Confined to Financial Data »» 5

'MPC MAY ADOPT A NEUTRAL STANCE IN NEXT QUARTER'

RBI Unlikely to Change Rates

AnET poll of 12 respondents unanimously said RBI
is likely to hold interest rates amid high food
prices, but easing core inflationand aglobal turn

toward lower borrowing costs could result in shift to a neu-
tral stance inthe next quarter. Bhaskar Dutta reports. »» 11

Creditors Vote
to Liquidate
Go First Airline

s Creditorsto Go
i‘i First unani-
mously voted

to liquidate the Wadias'
airline after nearly ayear
of trying to find a buyer
with an acceptable bid,
reports Joel Rebello. A
liquidation plea has been
e-filed with NCLT, »» 12

Postman Sees
Secondaries at
Steep Discount

L Indian-origin
Saasstartup
‘" Postman has

seena 30-40% discountin
secondary transactions of
late, report Digbijay
Mishra & Pranav Mukul.
Thereisalarger trend of
corrections in valuations
of Saasfirms. »» 14

IDBI Bank Sells
76,151cr NPAs,
Recovers 10%

IDBI Bank is
E selling 76,151
crore stressed

asset portfolioto Omkara
ARC for 652 crore. This
will help government fetch
animproved valuation for
the stake sale in the bank.
Sangita Mehta & Beena
Parmar report. »» 16
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Western Ghats Panel likely to Suggest ESA Incentives

MEASURES UNDER CONSIDERATION Favourable loan, insurance regimes: incentivised green building norms; rules with no scope for dual interpretation by authorities

Anubhuti Vishnoi

New Delhi: While the Centre’s
fresh draft notification has set the
basic framework on ecologically
sensitive areas (ESA) of six Wes-
tern Ghats states, the expert panel
is planning to go beyond that.

ET gathers that several measu-
res, suich as favourable loan and in-
surance regimes, incentivised gre-
en building norms and a clear-cut
ESA regime, have been envisaged
toavoid dual interpretation.

The five-member expert panel, set
up in July 2022 to discuss the Kasturi-
rangan committee report recommen-
dations with states, isexpected tosub-
mitits report by September-end.

Even as the panel is studying the feed-
back from states on specific villages ba-
sedon thedraft notification, it isalsolo-
oking to facilitate a more collaborative
ESA regime by factoring in local aspi-
rationsand concerns, itislearnt.

Thereis considerable mistruston the
ground over the extent of restrictions

SEARCHES ON FOR OVER 40 MISSING
Himachal Cloudbursts: Death Toll Rises to 13

=

SHIMLA: The death toll due to flash floods triggered by
cloudbursts in three districts of Himachal Pradesh has
increased to 13, with the recovery of two more bodies
from Mandi district. Over 40 people are still missing after

aseries of cloudbursts in Kullu's Nirmand, Sainj and Malana, Mandi's
Padhar and Shimla's Rampur subdivision on the night of July 31. The
bodies of Sonam (23) and three-month-old Manvi were recovered from
Rajbhan village in Padhar area of Mandi district, officials said. -pm

that the ESA tag will impose on locals,
It is feared that any ambiguity in the
rulebook may be interpreted different-
lv by authorities and courts, putting
inhabitants in difficulty. The expert
committee and the Union environ-
ment ministry will look toaddress this
concern by ensuring that the provi-
sions and language of the final notifi-
cation is preciseto rule out any subjec-

tive interpretation, officials said.
Discussions have been initiated with
finance ministry officials as well to
find waystofacilitate housingloansfor
ESA inhabitants at a significantly lo-
wer interest rate, provided they follow
green norms, it is learnt. International
funding via green routes is also being
mulled to provide interest subvention/
financial support for ecologically re-

14 COPS AMONG THE DEAD; INDEFINITE CURFEW IMPOSED

| appeal to countrymen
to suppress these
terrorists with a firm
hand: Prime minister

Dipanjan Roy Chaudhury

New Delhi: India’s key neighbo-
ur Bangladesh is on edge once
again as at least 91 people, inclu-
ding14 policemen, were killed and
hundreds injured on Sunday in fi-
erce clashes between protesters
demanding Prime Minister She-
ikh Hasina’s resignation and the
ruling party supporters in diffe-
rent parts of the country:

The clashes broke out when pro-
testers attending the non-coopera-
tion programme under the banner
of Students Against Discrimina-
tion with the one-point demand of
the government’s resignation fa-
ced opposition from the supporters
of Hasina-led AwamiLeague,

Asviolence escalated, the home
ministry imposed an indefinite
countrywide curfew from 6 pm
and blocked the use of certain so-
cial media platforms. A three-
day public holiday has been an-
nounced starting Monday.

Hasina said that those engaging in
“sabotage” across the country in the
name of protest are not students but
terrorists and asked people to supp-
ress them with a firm hand. “I appeal
to the countrymen to suppress these
terrorists withafirm hand,” she said.

Jamaat-e-Islami, BNP Islamists
have intensified stir to oust Hasi-
na through street power and cap-
ture institutions using violence.

Clashes also ensued in Dhaka
when Jamaat attacked amajor ho-
spital treating hundreds of pati-
ents, sources from Bangladesh ca-
pital Dhaka informed.

Sources speaking on the condi-
tion of anonvmity did not rule out
the role of big powers from be-
yvond South Asia in instigating
the radicals and Islamists, with
an eve on overthrowing Hasina.
India is closely monitoring the de-
velopments in Bangladesh and
keeping a close watch on the in-
tensity of protests and its impact
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91 Killed in B'desh as Hasina
Supporters, Protesters Clash

Press Trust Of India

Dhaka: A group of Bangla-
desh’s former senior military
generals on Sunday asked the
sovernmenttowithdraw thear-
med forces from the streets and
send them back to barracks,
“We urge the government to un-
dertake political initiatives to re-
solve the crisis. Do not destroy the
good standingof ourarmed forces
by keeping them engaged in a dis-
graceful campaign,” said former
army chief Igbal Karim Bhuivan.
Reading out a statement at a
media briefing here, he said,
“The Bangladeshi armed for-
ces have never faced off with
the masses or trained their
ouns at the chests of their fel-
low citizens,” Bhuivan, who
served as the army chief under

‘UNDERTAKE POLITICAL INITIATIVES'

Ex-top Generals ask
PM to Withdraw
Troops from Streets

the mm:mhent Pr}me Minister
Sheikh Hasina's government, re-
ad out the statement in the presen-
ce of dozens of former seniorand
mid-ranking military officers at
the retired officers RAOWA Club
adjacent to Dhaka Cantonment.
Ex-army chief Nuruddin Khan
who also served as energy mini-
ster in Hasina's past 1996-2001 te-
nure, also joined the briefing.

on the Hasina government.

ET had earlier reported how ISI-
hacked Jamaat had hijacked the
student protests. A government

notification on Sunday asserted
that terrorists attacking the go-
vernment under the garb of stu-
dents will be dealt with strictly.

CHEN'S POSTS DRAW IRE OF LOCALS; MPs DEMAND ACTION

Chinese Envoy to Nepal Kicks up
Another Row Via Social Media

Dipanjan Roy Chaudhury

New Delhi: The Chinese ambassa-
dor to Nepal kicked up another cont-
roversy through social media, dra-
wing the ire of the local population.
In the latest such instance, Chen
Song faced criticism for passing a
“joke™ about a bus accident in Nepal.

OnJuly 28, while repostinganews
article titled *19 kg magnet, bro-
ught to search for the lost bus, is it-
self missing”, he wroteon X, “Find
the magnet then"”. He was referring

to the July 12 accident, when a bus
travelling from Kathmandu to

TARGETING INDIA TOO

: Chen'sremarks

seemtobetarge-

ted both at Nepal
and Indianrescueteam
Gaurand another coming from Bir-

cunj to Kathmandu were swept
away into the Trishuli river at Si-
maltal, Chitwan district of Nepal.
Out of 65 passengers, 62 were
missing. The whereabouts of the
buses and most of the passengers
are still unknown., Upon the requ-

CloseEyeon
Appointments

Bureaucracy is keepinga close eye on
the government's message of continuity.
Will it be reflected in soon-to-come ACC
(Appointments Committee of the Cabi-
net) arders? While Union home secre-
tary Ajay Kumar Bhalla's extended term
willend this month, the term of Cabinet
Secretary Rajiv Gauba, whoisalsoon
extension, ends on August 30. Principal
secretary to the prime minister, PK
Mishra, continues inoffice. Also, several
secretary level appointments are likely

to be made this month.

est of the Nepal government, In-
dia sent a 12-member diving team
with magnets to assist in the se-
arch. The Chinese ambassador’s
comments appeared to be targeted
notonly at Nepal butalsoatthefai-
lure of the Indian team, according
to Kathmandu-based people.
Nepali Congress MP Ramhari
Khatiwada fermed Chen's com-
ments ‘objectionable’ and urged the
foreign affairs ministry to seek cla-
rification from the ambassador. Sar-
vendra Nath Shukla, a lawmaker of
the Loktantrik Samajwadi Party
criticised the Chinese ambassador
without mentioning his name,

Forest d!ﬂil’tlﬂEl-'lt ﬂﬁitﬂfi I'EEL'I.IE EIII'III'HI'I of Wa'ﬁna:l ﬂl!“ll.'l' PTI

sponsible construction activities,

Benefits of carbon credits for ESA
inhabitants isalso being considered.
given the huge carbon sink potential
of the areas. Incentivising settingup
of pumped storage hydropower
plants is also being considered.

The panel is currently addressing the
issues of discrepancies and informa-
tion gaps raised by states in the 2022

draft notification. While Maharashira
and Kerala have ‘shared considerable
details’ with the panel, Karnataka is
‘vetto provide mostof therequired in-
puts’. Detailed discussions have been
held with Goa where mining rights
areamajor concern. Given the varied
approach across the states, the Centre
may follow a state-wise approach on
final notification, sources said.

FILE PHOTO

Guv Decision
on Request
to Prosecute
K'taka CM
likely Today

Council of ministers has
urged him toreject the
demand, Opposition
BJP-JDS pressing for it

Our Political Bureau

Bengaluru: Karnataka governor
Thawarchand Gehlot is expected to
respond on Monday to the council of
ministers’ resolution urging him to
reject activist TJ Abraham’s requ-
est for prosecutionof chief minister
Siddaramaiah, even as BJP-JDS is
pressing for the prosecution, said
people familiar with the matter.

The NDA partners have accused
the CM of unlawfully gaining 14
plots in an upsecale Mysuru residen-
tial area, and have started a week-
long protest march to Mysuru from
Bengaliru on Saturday Congress
began a six-day counter rally a day
earlier, aspart of astrategy to deflect
the attention from the BJP protest.

Abraham also urged the gover-
nor to withdraw the show-cause
notice issued to Siddaramaiah as-
king toexplain hisactions.

Siddaramaiah has
said that the AICC le-
adership has thrown
its weight behind
him while attacking
the governor as be-
ing a puppet in the
hands of BJE accu-
sing him of trying to
destabiliseanelected
government.

The ﬁhiEf minister
and his party are
for the CM's preparing to pursue
prosecution aggressive legal
battle in the event the governor
concedes the activist’s request, sa-
id people familiar with the matter.

Congresshas, however, not publi-
cly spokenabout its strategy inthe
event the Raj Bhavan grants per-
mission for the CM’s prosecution.

On Sunday; the second day of BJP-
JDS vatra, the opposition leaders
continued to attack Siddaramaiah,
while Congress rally remained
mostly directed at JDS state presi-
dent and Union minister HD Kuma-
raswamy. Congress leaders are at-
tacking the JDS leader repeatedly as
the regional party has a dominant
presence in Ramanagar district,
and Kumaraswamy represented
Channapatna in the assembly befo-
re hiselection to the Lok Sabha.

Kumaraswamy addressed BJP and
JD (S) workers on Sunday and pled-
ged that he would work together
with BJP to dislodge the Congress
regime and bring the NDA to power.

Congress has
not publicly
spoken about

its strategy in
the event Raj

Bhavan gives
permission

Payback

On Mission

Gali Janardhana Reddy, who once
lorded the iron-orerich region of
Ballariand came to be known as
mining baron, is making full use of
BJP-1DS padavatratargeting chief
minister Siddaramaiah over “un-
lawful” allotment of plotsto his fam-
ily. Fourteen vears ago, Siddara-
maiah, as the Opposition leader, had
led a padayatratoBallari, targeting
both BJP and Reddy, aminister then,
inthemulti-crore iron ore scam. Red-
dy isnow gleefully paying back.

I'M LEFT WITH NOTHING: MANSOOR
Kerala Landslides: 16 Members of Family Dead

WAYANAD: With the search for missing personsin the
landslides-ravaged areas of Wayanad now inits sixth
day, the personal nightmares of the affected people are
becoming increasingly clear. For Mansoor, a 42-year-old

resident of Chooralmala, the July 30 landslide has brought unimagi-
nable loss, as he struggles to come to terms with the scale of the trage-
dy. Inaheart-wrenching tale of devastation, Mansoor lost 16 members
of his family, including his mother, wife, two children, sister,and 11
members of his sister-in-law’s family. “I'm left with nothing,” Mansoor
said, with hiseyes, red from lack of sleep and tears. "My family, my
home, everything is gone,” he said. Mansoor narrowly escaped death
as he was away at a work-related event on the day of the incident. With
a heavy heart, he said, "I haven't found my daughter's body yet.” Search
operations are ongoing in the worst-affected regions of Mundakkal,
Punchirimattam and Chooralmala. Radar-based search operations
have commenced to locate people trapped beneath the soil. -en

BJP AND CONGRESS HAVE LARGELY WELCOMED JUDGEMENT

Parties Take Positions After

SC Sub-classification Verdict

TO SEEK REVIEW

Parties representing
dominating Scheduled
Caste groups' interests
oppose SC verdict

Kumar Anshuman

New Delhi: After the Supreme
Court verdict upholding sub-classi-
fication among the Scheduled
Castes, NDA and IND1LA bloecparties
have taken positions according to
their vote banks. BJP and Congress
have largely welcomed the verdict.
The judgement islikely to harm
the interests of dominating caste
groups among SCs, sources said.
Union minister Chirag Paswan, a
BJPally and an MP from Bihar, hasal-
ready announced that he will file a re-
view petition against the judgment.
As per Bihar’s socio-economic survey,
Paswans (5.31% of state’s population)
are the second largest caste group af-

W Unionminister
Chirag Pas-
wan,aBJPally
andanMP from Bihar,
hasannounced that he
will fileareview petition

ter Yadavs. Chamars (known as Ja-
tavs elsewhere) are the third largest
caste group (5.25% of the population).

In 2008, Bihar CM Nitish Kumar
coined the term Mahadalit', bring-
ing smaller Dalit castes in thiscatego-
rv. Paswans were excluded from this
list and special welfare schemes were
implemented for their development.
JDU has been maintaining that what
SC has said today was implemented
by Kumar in 2008. Another Union
minister and HAM leader Jitan Ram
Manjhi is vet to make a statement.
Manjhi belongs to the Mushahar

community which comes under ‘Ma-
hadalit’ and accounts for 3% of the
state’s population. SC verdiet will
benefit the Musahar community and
this explains Manjhi's silence.

RJD has opposed the judgment
and has given reasons similar to
Paswan. Paswan said that the ba-
sis of reservation for SCs was nev-
er population and income.

In UFE, BJP allies, Nishad Party
and SBSE have welcomed the judg-
ment. While Nishad Party has
been demanding inclusion of
Nishads into SCs, OP Rajbhar of
SBSP isseeking special EBC quota
within the OBC reservation in the
state. Mavawati-led BSP and Chan-
dra Shekhar Azad’s party have op-
posed the judgment, terming it a
tool to end reservation for SCs.

In Maharashtra, Prakash Ambed-
karled Vanchit Bahujan Aghadi
hasopposed the verdict. The party is
considered to have a support base
among Mahars, the most dominant
croupamong SCs in the state, South-
ern regional parties have whole-
heartedly welcomed the verdict.

FIVE YEARS AFTER ABROGATION OF ARTICLE 370

Violence Ebbs in Valley,
Rises in Jammu Region

Centre running against
time to hold electionsin
J&K before Supreme
Court’s Sept 30 deadline

Rahul Tripathi

New Delhi: Five years after the
abrogation of Article 370 and bifur-
cation of the erstwhile state of Jam-
mu and Kashmir into the UTs of
J&K and Ladakh, violence has eb-
bed in the vallev. However, security
forces are facing new challenges in
the Jammu region while the Centre
1s running against time to hold elec-
tions in J&K before the Supreme Co-
urt deadline of September 30.

Thevictorvof jailed candidate Eng-
ineer Rashid during the recently-
held general elections has led to a pe-
culiar situation, with Jamaat-e-Isla-
mi demanding withdrawal of the
ban under UAPA and agreeing to
contest the assembly polls. Jel was
placed under UAPA in February 2019,
Official sources, however, point out
that this may lead to selection of tho-
se with separatist ideology whene-
ver assembly elections are held. On
Saturday, National Conference MP
Aga Syed Ruhullah Medi met Union
home minister Amit Shah.

Medi sought the release of hund-
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redsof prisonersof J&K whoare held
without trial for years now. He sought
the transfer of those who are under
trial and not convicted vet, to the jails
of Jammu and Kashmir, Medi wrote

SECURITY OFFICIALS WORRIED ABOUT SPILLOVER

9

Police, Army officials are worried that this
new trend of militancy in Jammu region
could spill over to Kashmir too. 'We have

reports of presence of foreigners in Kashmir as well’

remark,

on X. According to official data, the
number of stone pelting incidents
and organised hartals have been ‘nil’
(see Gfx). It is in the Jammu region
where security forces have witnessed
as many as 33 incidents of violence
since early 2021, with militants targe-
ting security forces and civilians.

Lance Naik Subhash Chander of
the Indian Army was among the la-
test casualties suffered by the Indian
security forces in Jammu last month
as security forces claimed to have
carried out four operations over the
last one week to flush out militants,
said officials familiar with the deta-
ils, The rise in terrorist activities in
Jammu’'s border districts started
with the recovery of sticky bombs in
February 2021 in Samba, followed by
a drone attack on the Indian Air For-
ce's Jammu base in June that vear.

According to officials, foreign
militants have been increasingly
trying totarget civilians and secu-
ritv forces. “As many as 71 foreign
militants wereactive inthe region
as compared to 38 local terro-
rists,” as per anofficial data.

Since the last week of April this ve-
ar, six major militant attacks werere-
ported in six districts of Rajouri, Po-
onch, Reasi, Kathua, Udhampur and
Doda. After abrogation of Article 370
in J&K in 2019, the focus has been on
Kashmir and majority of the hinter-
land areas in Jammu were almost de-
militarised in the last 15 vears and de-
clared peaceful. It isthese areas, espe-
cially forests, that became soft spots
for foreign infiltrators.

Police and Army officials are wor-
ried that this new trend of militan-
¢y in the Jammu region could spill
over to Kashmir as well. “We have
reports of the presence of foreig-
nersin Kashmir as well but they are
silent here and have avoided any
movement and communication.”

Water in Dams...
After 11 Years!

Nearly 11years ago, Ajit Pawar had castigated
people for demanding water from a dam. His
“If there isno water inthe dam,
should we urinatein it”, caused an uproar in
the state. Later, he even ‘atoned’ for it. But the
remark came back to haunt him when MNS
chief Raj Thackeray was in floods-affected
Pune recently. Thackeray, who always takes
asarcasticline, told reporters thatdamsin
Pune have overflowed despite Ajit not being
inthe city. After the remark, MCP, Ajit Pawar's
party, entered into a slugfest with MNS, a
potential ally of BJP and Shiv Sena.
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NEW BILL SEEKS TO AMEND THE WAKF ACT 1995

All Waqf Boards
In States, Centre
0 Have 2 Women

Jatin Takkar

New Delhi: Some of the ide-
as in the draft that seeks to
amend the Wakf Act 1995 in-
clude having two women
members on each state Waagf
Board and Central Wagf Co-
uneil, as well as mandatory
registration of Waqgf proper-
ties with the district collector
to ensure their valuation, so-
urces said on Sunday,

The proposed changes in-
clude permitting judicial
scrutiny of Wakq properties
to ascertain whether thev are
wakf assetsornot.

The Union Cabinet appro-
ved a Wakf Act1995amend-
ment bill on Friday About
40 changes are proposed,
including limiting wagqf
boards’ abilitv toclaimany
property and broadening
their composition.

Rejecting allegations that
the government istrying to
capture Wagf land, sour-
ces said the draft legisla-
tion is meant to ensure pro-
per use of Waqf lands for
poor Muslims, especially
women and children. Land
will remain with Waaf bo-
ards, but it will be properly
registered and audited.

Currently  there are
8,72,292 registered Wagf
properties spread across 8
lakh acres, but they only
generate ¥200 cr in reve-
nue, primarily due to 200
ndividuals controlling sta-

te waqgf boards.

In addition to registering
these properties with reve-
nue officials, the govern-
ment wants to create a
structure for using the ear-
nings to benefit mainly un-
derprivileged Muslims.

It was also suggested that
several of the bill's amend-
ments are based on the re-
commendations of the Sa-
char Committee and the K
Rahman Khan-led joint
parliamentary committee,
including the amendment
allowing judicial review of
waqf board decisions.

In July 2023, then-Union Mi-
nority Affa-
irs Minister

&

< Smriti Zubin
Irani met
‘ with the CEQO
: and Chair-
Allindia person of the
PersonaiLay Siate Wagt
Boardsays v ihich
Restricting ;
Wﬂq' board I‘.IL]ITU::'FHHE-[
powersis top gfﬁcmls
I'IHEEEIJtE YVOoe SEvVE-
v ble ral concerns,
which this bill aims to fix,
thev added.

Meanwhile, the All India
Muslim Personal Law Board
stated that any amendment
hat changes the character of
waqf properties or makes it
pasier for anyone to seize
them isunacceptable.

Restricting wagf board po-
wers is also unacceptable,
ATMPB said.

New Criminal Laws Biggest
Reforms of Century: Shah

Our Political Bureau

New Delhi: Union Home
Minister Amit Shah has
called the three new cri-
minal laws the “big-
gest reform”™ of the
21st century. He said
atter i1mplementa-
tion of these
laws—Bharativa Ny-
ayva Sanhita(BNS), Bhara-
tiva Nagarik Suraksha
sanhita and Bharativa
Sakshya Adhiniyvam—In-

E

dia will have the world’'s
most sophisticated and
technologically advanced
criminal justice system.
Shah was addressing a
cathering after launching
the e-evidence, Nvay
Setu, Nvay Shrutiand
e-summeon systems to
augment the criminal
justice apparatus in
Chandigarh. He said
all the three laws will be
completely implemented
in Chandigarh over the
nexttwomonths.

SAINI, ALONGSIDE UNION MINISTERS PRADHAN AND MANOHAR LAL, LAUNCHES STATE ELECTION CAMPAIGN FROM KURUKSHETRA

Haryana CM Promises MSP For All Crops, Waives Irrigation Charges

Our Political Bureau

New Delhi: Haryvana Chief Minister
Nayab Singh Saini on Sunday anno-
unced procurement of all crops at
minimum support prices and waiver
of ¥133 crore in canal water irriga-
tion charges. Launching the campa-
ign for state elections, alongside

Union minister Dharmendra Prad-
han and Manohar Lal, in Kurukshet-
ra, the CM said: “The state govern-
ment has purchased 14 crops at MSP
in the past decade. Today, nine addi-
tional crops are pending. | announce
that our government will now buy all
cropsat MSE™

Saini said the state had also waived
the outstanding ‘abiana’ ( canal wa-

QUESTIONING CONG UNITY
Pradhansaysall BJP leaders
with Saini, but questions if
Seljaand Surjewala would
accept Hooda's leadership

ter for irrigation) charge of 133 cro-
re. It will benefit farmers to the tune
of 54 crore per annum, he said.

He also announced the payment of
pending compensation of 137 cr wit-
hin a week to farmers who suffered
cropdamage becauseof natural cala-
mity in Rohtak, Nuh, Fatehabad and
Sirsa before 2023.

Union minister Pradhan said the

BJP gave a clean government by cur-
bing corruption and providing jobs
withoutany ‘parchi’ (corruption).

He stated that all BJP leaders, inclu-
ding Khattar and Kishanpal Gujjar,
are willing to work under Saini, but
questioned if Congress leaders, in-
cluding Kumari Selja and Randeep
Singh Surjewala, would accept Dee-
pender Hooda's leadership.
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Top Hotels Innovate for Discerning Taste Buds

ARTISANAL GOURMET Curated dishes, Michelin chefs and sustainable sourcing are the hot trends

Anumeha Chaturvedi

New Delhi: With food and be-
verage (F&B) sales now accoun-
ting for nearly 50% of the operatio-
nal revenue of some hospitality
companies, several top hotel
chains in India are introducing
innovative F&B formats to heigh-
ten the gastronomical delight for
their guests.

Whilesome are bringing in global
brands and Michelin chefs, others
are introducing plant-based op-
tions, masala chai ice creams, and
coffee on tap through a Modbar,

Manisha Bhasin, corporate chef at
['TC Hotels, the mastermind behind
showcasing millets with aglobal
twist during the G20 summit, said
the surprise elementiscatchingup

What's On the Menu

Plant-based, Local adap-
locally sourced tations such
ingredients as Kumaaoni
Ayurvedic and and Kokum in
organic diets cocktails

Northeastern
cuisine

offerings

Expanded vegan

inabigway andthereisalotof
focus on farm-to-table concepts.
“Sustainability and local foraging
are the big buzzwords. The Northe-
ast cuisine hascomeup in a bigway
and people are looking for unusual
ingredients,” she said.

Radisson Hotel Group isex-
panding Meetha by Radisson (the
eroup’sartisanal ‘mithai’ offering
conceptualised by celebrity Chef
Rakesh Sethi)and is also planning
tobring its global F&B concepts
like Balaustine and ISSEI to India,
Nikhil Sharma, managing direc-
tor and area senior vice president,
South Asia, at Radisson, told ET.

The group's Balaustine restau-
rant brand focuses on the cuisine
along the Barbary Coast, the Le-
vant and its neighbouring Middle
Eastern countries, while ISSEI

Global
restaurant
brands of
leading chains
being launched
in India

specialises in Nikkel, amixof
Japanese and Peruvian cuisines.
Several of Marriott’s restaurants
have adopted farm-to-table con-
cepts, said Khushnooma Kapadia,
vice president-marketing for South
Asiaat Marriott International.
“With the growing demand for
healthy options, we have introduced
vegan menus, Avurvedic diets,
organic ingredients, plant-based
dishes, and nutrient-rich super-
foods are available and customised
to preference,” said Kapadia.
Aashika Khanna, director of
IHHR Hospitality, which runs
Ananda in the Himalayas, said
Ananda hasalsoexpanded its
vegan offerings and has incorpo-
rated many variations for lactose,
ograin, gluten and nut sensitivities.
Roseate Hotels & Resorts is hos-

VIJAY P

ting Michelin-starred and master
chefs from around the world each
month and will soon infroduce its
own wine blends.” said CEO Kush
Kapoor. Besides a Wimbledon-
styleroof at its rooftop bar AER,
which folds up in a matter of
minutes, guests at Opus, the new
lobby restaurant at Four Seasons
Mumbai, can alsosample coffee on
tap as the restaurant boasts of
Modbar units, said its general
manager, Nitesh Gandhi.

Thomas Angerer, director of F&B
for India and Southwest Asia at
Hyatt, said at Alila Diwa Goa's
Spice Studio, the chain is celebra-
ting the flavours of India’s coastal
region through traditional coo-
King techniques.

There isan increasing focus
across chains on local produce.

Inthe Kumaon area, Leisure
Hotels Group is curating dishes
such as ‘aloo gutka bruschetta’
with ‘bhang ki chutney’ and Ku-
maonicheese platters.

“Our offerings have been reposi-
tioned and local flavours are being
blended with global influence,”
said corporate chef Sumit Kumar.

Tezab Saha, F&B manager at
Novotel Goa Candolim, said adding
a pinch of Kokum in Goa has trans-
formed the way the property crafts
cocktails and dishes. “Recognising
and utilising local elements such as
starfruit, bilimbi, jamun and cas-
hew apple can work wonders in the
F&B game,” he said.

Spending on Outbound Tourism to Rise 11% Annually to Reach $55 B in 2034: Report

New Delhi: Spending on outbound
tourism is expected to grow from
$18.82 billion in 2024 to $55.39 bil-
lion in 2034, areport said.

The ‘Navigating Horizons' report
jointly prepared by Nangia NXT
and Ficci said packaged tours still
dominate the outbound market in

India, with a share of 39.20% in
2024, as there is a preference for
choosing pre-planned tour packa-
ges from travel service providers
due to greater convenience and
customisation.

The report said that availability of
Indian or vegetarian food options as
well as awareness about niche tou-

rism will help increase the number
and frequency of Indians engaging
inforeign travel in the coming vears.
The market has already seen robust
erowth with rising disposable inco-
mes, an expanding middle class, sy-
stemic ease and flexibility in obtai-
ning visas, and a desire for interna-
tional experiences,

“Countries like Egvpt, Azerbai-
jan and Georgia, among others,
known for their rich history, cultu-
ral heritage, natural beauty and
unique topographies, are attrac-
ting more and more Indians to ven-
ture abroad. Such destinations are
often more affordable as well,” the
report said. —PT1

SUITS & SAYINGS

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

Future Perfect

Last week, we mentioned this billionaire’s planned home away from home in Switzerland
but now we learn this is part of a bigger plan to make his ever-expanding conglomerate
future proof. The patriarch is also leaning on a management guru known for his minor
eccentricities such as living out of a suitcase and getting clothes couriered. The mandate
is to get the next gen, most of whom are already involved in the group's businesses, to
become independent and make their own mark. Essential when the world is becoming
the group's playground. As for the octogenarian Dronacharya, grooming the cream of

India Inc. has become second nature.

Outreach, Outcry

This consumer giant that's taken a substantial
stake in a Gen Z nutrition brand has strict social
media policies. So execs panicked a little when
the founder of said startup posted about
hobnobbing with an influencer who's made it
something of a mission to question products
containing ingredients at excessive levels and
teach Indians how to read food labels. Given
the power of social media, no one wants to be
nextin the firing line. Still, the young
entrepreneur is clearly unfazed—the post
hasn't been taken down.

Passing the Baton

This owner of a franchise that's part of one
of the world's most successful sports
leagues is seeking to exit. This comes after
the departures of the winning bid's
champions, one after the other. While the
owner’s global HQ would like to sell, the
question is whether a certain low-key
business group based in the team's home
city will take over? This had been the
unwritten understanding between the two
parties—that one will pad up to take strike
as the other opts to leave the field.

Privy to the whispers in power corridors or juicy tips on India Inc? Do share with us at etsuits.sayings@gmail.com
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Connecting People, Connecting Needs.

real estate

EAST DELHI

HOUSE on 3560 sq vd frechold
plot for sale. Contact

B2O0025500,

PUNJAB

MULTISPECIALITY
hozpital 2160 sq vards, six
floors, 44000 sq.0t. covered
areq, BS bedded in the heart
of elty Patiala, among the fin-
est hospital in ¢ity available
for rentslease/sale. Contact
GE158-27003, 93552-38640

DLF
M3M Golf Estate Sec-g5
JBHE + 50 Flat 4845 Sq.0
Garden  facing, centrally
AC, Fully loaded kitchen

Call - 9811961406, 9691441190

BUSINESS
PROPOSALS

MUMBAI based reputed
software IT Co. requires
liaison consultants, retired
Bureaucrats, on retainer basis
i procure tenders from Siate
Govt & PSU. Kindly visit
www emoteinfotech.com Ph
GETRE2TTT1, 9004020075

personal

CHANGE OF NAME

I Manoj Garg 8/ o Sh Sagar Mal
RO C 84 A first floor hari
nagar clock tower Hari Magar
Mew Delhi 64 have changed my
name to Manoj Kumar haoth are
EAINE PRTR0T

L, Manisha Arora W/o Yashpal
Arora Rfo Flat No, T-1/1202,
Bestech Parkview Dellght,
Dharubera, Teh. & Distf.
Rewari, Harvana has changed
my minor daughter's name
from Yukti to Yukti Arora.for
all purposes

TIMES

I azmat ali R7o k-1680/19,
aangam vihar ND &2, Declare
that azmat all ansari son of
barkat ali ansari and azmat ali
gon of harkat ali are the name
of one and the same person.

L Anita Wso Vijay Singh Rro
Flat no. 14020 14th Floor
Tower-17 River Heights Raj
Magar Exi. Ghaziabad, UP
201017 that My name Anita and
Anita singh is the same and
sole person.

I, Bhupender Datt Bhardwaj
350, Shvam Sunder Bhardwaj
B0 C-3 FF Emerald Hills,
Gurgaon - 122101 have changed
my name to Bhupender Dutt
Bhardwaj for all purposes.

L Virender KEumar 5/o Shyvam
Chand B0 H.Mo. blla, Sireet
Mo. 5a, Govind Purl, Kalka Ji,
Drelhi- 110019 have changed my
name to Virender Kumar
Ehatana for all purposes.

L Anil Kr Goyal @ Anil Goval
a/0 Shri Krishan RE/o C-g,
second Floor, Shaktl Nagar
Extn. Ashok Yihar, Phase-3,
Delhi-110052 have changed my
mame fo Anil Kumar,

I. Nancy D/o Ved Parkash
Rso Om Group Society Huda,
Sector-02; Flat No. 304, Distt.
Palwal has changed my names
to Nancy Garg for all purpose

I, Gvanchand Sharma 5/o
suresh Vishwakarma E/o
H.No. 5/1 & 5-A/1,Block-B,
Ambedkar Nagar.Baprola,
Delhi-43 have changed my
name to Gyan Chandra
Vishwakarma for all purposes
& both are one & same person,

I, Tahal Singh Sehgal 570 5h.
Satnam Singh R0 M-110, 3rd
Floor Hari Nagar New Delhi
110064 have changed my
minor Daughter’'s name from
Eveleen Sehgal to Eveleen
Kaur Sehgal, DOB 06.12,2017
for all future Purposes

I, Sharanamma W/ o-
No.15322607X Hav Balappa
Ramappa Bandihal, Bro- Vill &
Post- Sanganahal, Teh-
Yelburga, Dist- Koppal,
Earnataka- 583236, have
changed my mame from
Sharanamma to Sharanavva,
vide aifidavit dated 03/08/2024
before Motary Public Deihi,

L Shahedu w/o Sher All R/o
MNear Mata Mandir, S87-Jhuggi
G-Block, Jahangir puri, Delhi-
110833 have changed my name
from Saidu Bewa to Shahedno
for all future purposes.
Shahedu and Saidu Bewa are
the names of one and same
Person.

I Ramesh Chander Saigal allas
R.C. Saigal 5/0 Late Shri Fagir
Chand Saigzal, Ri/o C-77 Preat
Vihar, Delhi-110092 both are
aame perzon for all purposes
and hereafter shall be known
as Ramesh Chander Saigal

I Brijesh S/0, Ram Kumar R/o
P-91, Second Floor, P Block,
Vijay Vihar, Uttam Nagar,
Wesat Delhi, Delhi - 110055 have
changed my name to Brijesh
Jindal.

L Anuhya Chippada Vo Surya
Prakash Sharma E/o B-10Z,
Upper Ground Floor, Shiv
Vihar, Nilothi, New Delhi-
11041, have changed mv name
to Ancohya Surya PPrakash
Sharma for all purposes.

I Alka W0, Jai Bhagwan R/o
D-9/10, Anand Vihar, Nangli
Sakrawati, Najafgarh, Delhi-
110043 have changed my name
to Alka Rohilla.

I Adesh Kumar Choudhry 870,
Lakshmi KEant Chaudhary R/o
3172 F/F, Right Portion, Masjid
Lane, Bhogal, Jungpura, Mew
Delhi-110014 have changed my
name to Adesh Chaudhary for
all purposes

I, Jasbir Eaur W/o Gurdev
aingh Rfo B2 17 97, Solanki
Road,Uttam Nagar Mear Pnb
Bank ATAM. Delhi-11003%, have
changed my minor danghter's
name Trom Ishmeet Kaur to
[kkjot Kanar,

L, Nitai Charan Maity, Father
of- Mo 15420763N Hav Nitish
Maitv, E/o- Vill- Tapinda, PO-
MNorth Biswanath Pur, Dist-
Purba Medinipur, W.B. -
T2143%, have changed my mame
from Mital Charan Malty to
Mitai Chandra Maiti, vide
affidavit dated 03/08/2024
before Motary Public Delhl.

I hitherto known as Randhir
Chaudhary alias B 5 Dahiva
S5/0 Balwant Singh B/0 Green
Acres Farm, Bandepur Road,
Sonepat Harvana-1531001 have
changed my name and shall
hereafter be known as Eandhir
Singh.

I., PRAMILA RANI Mo Omkar
Mutha resident of 902, KM-21,
Jaypee Kosmos, Sec-134, Neida,
lttar Pradesh- 201304° have
changed my name from
PRAMILA RANI to MUTTA
PEAMEELARANI vide
affidavit dated 02 Aug 2024,

I, Fehmida Begum W/ o Mohd
Saleem R/o 415, Gali-6 Rajiv
Gandhi Magar New Mustala-
bad Delhi-84 have changed
my name to Faimida Begum

TRIBUTES

RATE CARD

fotes effective Sth June 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run## 900
NAVBHARAT TIMES (Delhi+NCR) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

* *Placement on specified obit pages only.® This rate benefit is extended up till
the size of 320 sq. cm only, ® ## Full run includes Delhi City + NCR (Including
Gurgaon + Noida) + Chandigarh + Western ULF, + Uttarakhand ®» TO] Capital
(Delhi & NCR) Includes TO1 Gurgaon & TOI Noida.

To place an Obituary announcement or
Remembrance message please call

Vinod: 9928992088

Pankaj: 81306047217

I, B M Sharma 5/0, Tara
Chand Sharma R/o 150 Rama
Enclave Bhoor Bulandshahr
Up (203001) have changed my
name to Bhupendra Mohan
Sharma lor all purposes.

I, Kuttikatil Sankarankutty
Madambat Alias Kattikatil
Sankarankutty Menon /0K P
Goplnatha Menon Koo 1601
Tower Mook, Sunworld Arista,
Sec-168, Noida, Gautam
Buddha MNagar, UP-201301 have
changed my name to Shankar
Menon.

I Service No.6395564H Havildar
Clerk Joginder Bhadana S/o
Surjit Singh declare my father
correct name is Surjit Singh &
DOB is 15-03-1956 asz per his
PAN Card & Aadhar Card but
in my service record his name
wrongly recorded Surjeet
Singh and DOB 01-07-1956.

I, Davendera Sehgal alias
Davendra Kumar Sehgal 870
Tilak Raj Sehgal, B/o Sec-48
neida Nr pravag hospital-
201301, have changed my name
to Devendra sehgal for all
PUrposes,

L, Priyanka Tripathi W/o- JC-
302337A Sub (OFC) Anand
Kumar Tiwari. E/o- ¥Vill-
Sadharamau, Post- Laxmanpur
Filak, Teh- Derapur. Dist-

KEanpur Dehat, U.P.- 209302,

have changed my name from
Privanka Tripathi to Privanka
Tiwari, vide affidavit dated
0370872024 before Notary
Public Delhi.

I, Yash Pal S/o Kishan Lal

Rathore R/o B-115, 4th Floor,

Block-B, ¥ijay Vihar Ph-2, Sec-
7 Rohini, Delhi-110085 Have
changed my name to Yashpal
Rathore for all purposes.

L, Usha W /o Balwan Singh R/o
LE0E, 18th Floor, Block B, ACE
Platinum, Zeta 1, Greater
Moida, SakKipur, Gautam

Buddha Nagar, Uttar Pardesh,

201306 have changed my name

from Usha to Usha Dabola,

Heneeforth 1 would known by
the name of Usha Dabola for all
future purposes,

I, Suman W/o- Khushwant
Singh Rfo. B-358, JJ Colony,
Raghubir Nagar, Tagore
arden, West Delhi - 110027,
have changed my name to
Daljest Kaur after marriage,

I, No. 15581512Y Hav Gote
Dattatray Dasharath, Bfo- Vill
& PO- Malage BE, Teh- KEagal
[Mist- Kolhapur, Maharashtra-
416219, have changed my minor
danghter's name from Veda
Dattatray to Veda Dattatray
Gote, vide affidavit dated
03/708/2024 before Notary
Public Delhi

I Sarita Goval w/o Sunil kumar
Goel BAo D99 Milan Appari-
ment, Pitampura, New Delhi-
110034, have changed my name
to Sarita Goel for all purposes,

L Privanka Chopra D/O Brij

Mohan Kapur Hso 206, Dr.

Mukherjee Nagar, Del-8 have
changed my name to Privanka
Eapur for all purposes,

I, Sunita Kumari W/o Sh.
Sanjay Bhutani R/o B-22, Dr.
Gidwani Road, Adarsh Nagar,

Delhi-110033 have changed my
name from Sunita Kumari to
Sunita Bhutani for all future
Purposss,

[ Mikhil 570, Dinesh Kumar
R/o 247328 Trilok Puri ,New

Delhi 110021 have changed my
name to Nikhil KEumar for all

PUrposes,

I, Subhash Ali 570 Zile Singh

R o Hono.220, Balmiki Mohalla,

Hamid Pur, Delhi-110036, have
changed the name of my son
from Ajav to Arman Khan for
all future purposes,

I Santosh KEumari W/0, Prem
Pal Singh R0 A 4/1001 Saviour
Park Mohannagar Ghaziabad
Up Pin-201007 have changed my
name from Santosh Komari to
Santosh Singh vide affidawvit
dted 02/08/2024 Ghaziabed,

I Service NogassssdH Havildar
Clerk Joginder Bhadana 570
Surjit singh declare my mother
cortecl name 15 Kawar Chandi
and DOB is 01-01-1956 as per
her PAN Card and Aadhar
Card but in my service recotrd
her name wrongly recorded
Kanwar chandi &Dob 01-07-1562

I, Prahalad $/0 Duli Chand R/
A-404, Dakshin Puri, Deolo
South Delhi, Delhi-62 inform
that Prahalad & Prahalad Sont
both are one and same persomn.

I, Maneesh, 8/0, Dr Om
FPrakash Sharma resident of
Deptt Of Plant Pathology
HPEV, Palampur, DIST -
Kangra, HF -176062 have
changed my Name from
Manecsh to Maneesh Sharma
vide Affidavit No. IN-
DLASG0AR4095924333W dated
3005/ 2024 at Dwarka, New
Delhi.

I, Ramlata Sharma W/o
Chander YVeer H/o 1338P,
Sector - 64, Ballabgarh,
Faridabad, Haryvana have
changed my name to Eesha
Sharma for all fufure purposes.

I, Mukhtvari Mother of Amit
Eumar R/o VPO Majra, Distt
Jhajjar, Harvana-124202. Date
of birth is 01-01-1966(First day
of January Nineteen Hundred
Sixty Six), have changed my
name from Muktavari to
Mukhtvari. Muktavari &
Mukhtvari is One & the same
person,

I, Rashmi Goel W/o Anil
Kumar E/o C5, 2nd Floor, Sha-
kti Nagar Extn. Ashok Vihar
Phase-3, Delhi-52 have changed
my name to Rashmi Goval.

L, Scema Marwah W/o Arun
Eapoor Bfo 34 Sainik vihar
Saraswat] Vihar, Delhi 110034
have changed my name to
Seema Kapoor for all purposes

L, Sunil Eumar Goyal 5/o Late
Sh R N Goel RAo D99 Milan
Appartment, Pitampura, Mew
Delhi-1 10054, have changed my
name to Suntl Kumar Goel for

all purposes,

I Sameer Purohit 8/0, Vaman
Purchit R/o Scg 162 DIf The
Skveourt, Sactor 86, Village:
Nawada Fathepur, Gurgaon -
122004 have changed my name
to Sameer Vaman Purohit.

I, Hardeep Singh Banga 5/0-
Kuldip Singh Banga, Bro- & Ba2,
Skvlark Apartment, Plot No.
35, Sec- 6, Dwarka, Delhi-
1106075, have changed myv minor
daughter's name from Euhani
Hamga ([0 B 25.08.2010) to
Ruhani KEaur Banga for all
future purposes,

L, Rajbir Singh Father of Amit
Eumar B/o VPO Majra, Disit
Jhajjar, Haryana-124202, Date
of birth is 08-01-1965 (Eighth
day of January Nineteen
Hundred Sixty Five), have
changed my name from Rajblr
Singh to Kajvir. Rajbir Singh &
Rajvir is One & the same
person.

I Satvavir Singh S/0 Kailash
Chander R/o A-667, A Block,
(Gali No-18, Mahavir Enclave-2,
[Jitam Nagar, West Delhl,
Delhi-110059 do hereby
solemnly affirm and declare
that I have embraced Buddhist
and rencunced Hinduism
religion with effect from
05/10/ 2022, Have changed my
name and shall hereafter be
known as Satvavir Singh
Banddh.

I, Muskan Juneja W/ o Sandeep
Puri B/o 58/135-A, FF Sri Ngr
Col, N.W Del-34 after marriage
have changed my name (o
Muskan Puri for all purposes.

I, Eusum Dhaundival Wreo
Ramesh Chandra Dhaundival
(Ex. PO, No.-146834-R) r/o C-
17284, Sector-55, Noida, GH
Nagar, UP-2001301 states that my
original Date of Birth is
13503/ 1968 for all purposes and
documents,

I Chanchal w/o Rajesh Kumar
/o H.No.TA, Gali No. 1, Nangli
Dairy, Nandi Yihar, Majafgarh.
ND-43 inform that my name
has been wrongly written as
Tulzi in my son’s YVansh 10th
Clazs. Actual name is Chanchal

BUSINESS CONNECT

Golden Business Opportunity
We Deal Exclusively in Bank

Nifty Intra-Day Options
Franchise, Sub-brokers Welcome!!

Khosla Tradewise Pvt. Ltd.

l SEBI REG NO INZ000305931
Address - 801, CYBER ONE, INTERNATIONAL INFOTECH PARK,
SECTOR 30A, VASHI, NAVI MUMBAI - 400703.
www.ktwpl.com

Call Now : 8655748204 / 8655748201 / 022 48480000

Expand Your Business to Europe with Us!

We are a premier import house with
established offices in *Spain, Italy,
Portugal, France, and Germany. Our
expertise spans a wide range of
product categories, including **home
furnishings, toys, and utensils. We are
actively seeking **manufacturers and
wholesale traders®™ who offer
competitive pricing and are eager to
export their products to these vibrant

European markets.

Contact us to schedule a meeting.
*Email:* export2024europe@gmail.com

*Phone:* +34 659 514 813

(WhatsApp messages only)

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

I, aAlka Rohilla R/o D-89/10
Anand Vihar, Nangli
Sakrawati, Najafgarh, Delhi-
110043 have changed my minor
aon’s name from Samarth to
Samarth Rohilla.

LRAGHUBIR JHAMB Rio
d0d, Gali Mo, Jawahar Colony,
Ehand-B, NIT Faridabad have
changed my name to
RAGHURBIR SINGH

I, Tahal Singh Sehpeal §/0 8h.
Batnam Singh B0 M-110, 3rd
Floor Hari Magar New Delhi-
110064 have changed my
minor Daughier's name {Tom
Harsheen Sehgal to Harsheen
Kaur Sehgal OB, 27.01.2015
for all future Purposes.

I, Ranjana Mehta W/o Rakesh
Mehta, Bro Hono 2495 Sukhdey
Magar, kotla Mubarakpur, ND-
3, have changed my minor
daughter's name rom Mehta
Riya Rakesh to Riya Mehia.

I, Army No. 15498640M Rank-
DFR Name- Virendra Singh
Rathore Unit of- 56 Armd Regt
Cho 56 APD, have changed my
father name from B S Rathore
to Bhanwar Singh Eathore vide
AfTi no B5AE 215475 4t 0308,
204

L, Ahadur Rehman S/0 Wafa Ur
Rehman R/o 8172, rd Floor,
Chimni Mill, Bara Hindu Rao,
Delhi- 110006, have changed my
name to Md Ahad Ur BEehman

I, Anita Jangid W./o0 Sunil
Eumar E/o -0 A, Krishan
Vihar, Delhi-110086, have
changed my name to Anita for
all purposes.

I, Shaheen Ahsan Ahmed
Siddigui W0 Ahsan Ahmed
Biddigui R/Q 4E Emarti
Block, Ganga Ram Vatika
Tilak Nagar New Delhi-
110018 have changoed my name
to Shaheen Ahsan Siddigui
for all future Purposes

IT is for general information
that I, Manjit 5/0 Manza R/o
Dubaidhan Ghikan(133},
Jhajjar, Harvana-124202
declare that name of mine and
my minor son has been
wrongly written as Manjeet
Kadyan and Veer Kadyan in
my minar son Veer aged 17
vears in his 10th Class
Educatienal documents. The
actual name of mine and my
minor son are Manjit and YVeer.

I, Janak Wso Dinesh Rajpal
R/ 768711 Daval Residency,
301, Shiv Puri, Gurugram
122001 have changed my name
to Janak Rajpal for all purposes

LOST & FOUND |

I, Varun Garg 5/0 Shyam
Aggarwal RB/o-10, 1st Floor,
Harsh Vihar, Pitampura, Delhi-
34, have Lost my original
property Sale Deed & Back
Chain for above Address
Finder contacl; 9933493381,
H102414141.

I, Narendra Surana 5/0
Prithviraj Surana Have Lost
Original property Chain of
Property Khasra Mo, 71712
Jindpur Village Muokhmelpuar
Road Alipur New Delhi, 110038
Finder may Contact 9654043382

I have lost the original GPA
executed by Ms, Monica
Chawla Dfo  Shrl Vijay
K. Nagpal in favour of Shri
Vijay K. Nagpal §/o0 Shri
Gopal Dass Nagpal vide GPA
dated 30.11.2021 attested by
MNotary Public, New Jersey &
stamped by AIG Stamp, G.B.
Mapgar of the property situ-
ated at Plot Mo, 23%. Block-F,
Sector-02, Greater Moida, Dis-
trict Gauntam Budh Nagar
Finder Kindly contact at
Shree Chandra Pal, Mob no,
GRO9223463

L, Rajive Kumar Bhatnagar S/o
Late Sh. M.5. Bhatnagar Rso 1-
102, Park View City-1, Sector-
48, Sohna Road, Gurugram,
Harvana-122018, have Lost my
Original documents i.e. Offer of
Possession and Unit Handowver/
Possession Letter of Property
bearing No. [-102, Bestech Park
View City, Sector 48, Gurugram.
Finder Call: 88701007489,

I Rohit Bhatia 5/0 Sh Ashok
Kumar Bhatia has Lost my all
Property Documents
(Convevance Deed , Share
Certificate, Allotment Letter
and Meny More Properiv
Papers of Fiat No 78 Promize
Apartment F Block Vikaspuri
Mew Delhi-110018, Finder
please Contact 9871168263

SANJEEV Schgal S/0 Sh.
Marender Math Sehgal have
lost original Share Certificate
af Flat Mo B-17 Parijat
Apartments, West Enclave,
Pitampura MNew Delhi-34
Finder Cont: 9811703989

Prime Location
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Sec.4 DND Main Road
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Companies: Pursuit of Profit

GST Demand on Development
Rights Puts Landowners in a Fix

An 18% GST onrights transfer could impact cost dynamics of projects across mkts

KailashBabar

Mumbai: The contentious issue of tax
on transfer of developmentrights hasre-
surfaced as Goods & Services Tax (GST)
authoritiesare askinglandownerstopay
taxes on transferring these rights to real
estate developers through joint develop-
ment agreements between realty develo-
pers and landowners. The development
is causing confusion and concern among
landowners, given that the matter of tax-
ability on such transactions is currently
pending before the Supreme Court.

The applicability of 18% GS8T islikely to
impact cost dynamics of joint develop-
ment and redevelopment projects across
major property markets in the country
The core issue 1s whether GST 1s payable
on such property transactions like land
sales, and who will be responsible for pa-
yving it to the government.

The reverse charge mechanism under
GST stipulates that the responsibility for
discharging tax lies with the recipient or
property developer, not the supplier or
landholder, a landowner said on condition
of anonymity This is aimed at ensuring a
streamlined tax collection process and re-
duces compliance burden on landowners.

Developers are, however, disputing the re-
versechargemechanism, andtryingtoreco-
ver the tax dues from landlords through
contracts, and adding clauses in some cases.

Debating Tax )

Developers disputing existing  —
laws and seeking recovery
from landowners through
contractual clauses

!

/

GST authorities
issuing show-cause
notices demanding
tax payments from
landowners

GST authorities have begun issuing tax
summeons and show cause notices to land-
holders, potentially leading to an increase
inunnecessary litigation.

“While the tax applicability for this issue
is before the Supreme Court, the provisions
with respect to the applicability of reverse
charge mechanism is legally undisputed,
and the real estate developers will have to
pay the tax, There are ambiguous contrac-
tualarrangements in somecases, which are
leading to dispute between the landowners
and the real estate developers,” said Abhis-
hek A Rastogi, founder of Rastogi Cham-
bers, who is representing several realty de-
velopers before the apex court.

Landowners receiving notices from tax
authorities may need to seek legal recour-

Reverse charge | Landowners may
mechanism need legal recourse,
legally requires | adding financial
developers to | and administrative
pay the tax burdens

se, which could involve approaching adju-
dicating authorities or courts for redres-
sal. This notonly imposes an additional fi-
nancial and administrative burden on
them but also clogs the judicial system
with avoidable litigation, experts said.

Projects involving joint development
and redevelopment play a crucial role in
the booming Indian real estate market,
given the backdrop of escalating land
prices and dwindling availability of va-
cant land parcels in key urban centres.

The levy of 18% GST on the value of deve-
lopment rights is likely to inflate project
costs across key markets including Mum-
bai, Pune, Bengaluru, Hyderabad, and Kol-
kata, making it unviable for all stakehol-
ders, including landowners.

IT Cos Realign Workspaces for Flexibility

Demand for flexible workspaces is continuing torise: Industry players

sobia Khan

Bengaluru: The top IT and
ITes companies are realig-
ning workspaces to prioritise
flexibility, innovation, diver-
sification, and sustainability,
resulting in flexible space in
real estate portfolios doubling
to10-15% in 2024,

Byv area, that has surpassed
sOmillion square feet, accoun-
ting for approximately 7% of
total Grade A stock as of Q2
2024, and this trend is expec-
ted togaintraction in 2025.

Arpit Mehrotra, managing di-
rector, office services, Colliers
India, said that the demand for
flexible workspaces continues
to rise, driven by domestic and
global enterprise space uptake
across various segments, re-
flecting a broader shift towards
adaptable workspaces.

Industry leaders note that
companies are prioritising

Work Revamp

Flexible % Cosare
office AT leverag-
d lﬂ;ta :n | g ckic

o - analytics and Al
10-15%  toreshape real
in2024 estate strategies
Creates an environment a
that engages people o

and fosters innovation

improved physical workspace
enhances employee satisfaction
& strengthens brand identity

flexibility in their real estate
portfolios, aligning workpla-
ce strategies toenhance resili-
enceand adapt tochanging or-
ganisational needs.

Colliers mentioned in its la-
testreportthat *“80% of CRE le-
adersglobally intend toreduce
or maintain their office space
by 2026,” indicating a broader
trend towards flexibility and
real estate optimisation.

Companies are increasingly
leveraging data analytics and
Al to reshape real estate stra-
tegies, optimise resource allo-
cation, and improve operatio-
nal performance.

Moreover, they are exploring
various corporate real estate
(CRE) partner models for real
estate and facilities manage-
ment toenhance service delive-
ry and operational flexibility

“The corporate real estate sec-
tor has experienced significant
changes, with an anticipated
increase in outsourcing indica-
ting a growing dependence on
external expertise to enhance
internal capabilities and opti-
mise efficiency. Office spaces
are being utilised as collabora-

tive environments, and various
teams are following a hvbrid
working model with dedicated
anchordays,” said Sameer Sax-
ena, founder of the Global As-
sociation of Corporate Servi-
ces, which represents over
10,000 corporate real estate pro-
fessionals across the country.
Experts say transforming of-
fice spaces involves creating
environments that engage peo-
ple, foster innovation, and sup-
port organisational missions.
There's also a push to upgrade
older real estate assets to meet
sustainability commitments,
reduce carbon emissions, and
comply with new regulations.
“Improving the physical work-
space has adirect impact on emp-
loyee satisfaction and helps
strengthen brand identity, Thede-
signs go beyond just visual appeal
and also aim to encourage creati-
vity, collaboration, and well-be-
ing, thereby making workspaces
more appealing totop talent.

SPACETECH STARTUPS GET $126 M IN FUNDING IN 2023

Record Funding, Policy Support Drive
Hiring Boom in Spacetech Sector

Many Indians working
abroad want to return, be
a part of India’s spacetech
story: Startups founders

SreeradhaBasu & Brinda Sarkar

Bengaluru: Indian startups building
launch vehicles, satellites, as well as
materials andsystemsfor thespacesec-
torarecharting bighiring plansasthey
accelerate expansion, propelled by a
funding boom and enabling govern-
ment policies.

Companies such as Skyroot Aerospace,
Digantara, Pixxel, Agnikul Cosmos, Dhru-
va Space, SatSure and Manastu Space have
aggressive plans to scale up headcount, in
some cases even double and treble their te-
am sizes, to stay ahead in the spacerace.

Hiring is happening across levels: from
campuses and those with backegrounds in
hardware, trajectory optimisation and or-
bital mechanics in the entry or junior le-
vels; experienced hands indesign, electro-
nics, mechanics, engineering, robotics,
artificial intelligence, aerospace, propul-
sion, avionics, and satellite technology at
the mid-level; as well as for strategic and
leadership positions.

There is also interest from Indians
working abroad to return and be a part
of India's spacetech story, said startup
founders.

“India’s position in the global space mar-
ket has never been stronger,” said angel
investor Padmaja Ruparel, cofounder of
the IAN Group. “The growth of the priva-
te space industry underscores the need
for talent to drive the next wave of advan-
cements in space technologv.™

FUNDINGBOOM, GROWTH

According to a recent report from mar-
ket intelligence firm Tracxn, the Indian
spacetech startup ecosystem—home to

Space Cadets

SKyroot Aerospace, Digantara,

Pixxel, Agnikul Cosmos, Dhruva
Space, S5atSure and Manastu
Space have aggressive plans to
scale up headcount

Hiring is happening across levels:

»From campuses and those with
backgrounds in hardware,
trajectory optimisation in the
entry or junior levels

»Experienced hands in
design, electronics,
mechanics,
engineering, robotics,
Al at the mid-level

¥ For strategic and
leadership positions

The Indian spacetech startup
ecosystem received record
%126 million in funding in 2023

100-plus spacetech startups—received
$126 million in funding in 2023, the hig-
hest on record in a year, compared with
$118 million in 2022 and $37.6 million in
2022. Meanwhile, the union budget unve-
iled on July 23 allocated Rs 1,000 crore to
support spacetech startups, to boost the

sector’s development and attract furt-
her investment.

The three highest-funded spacetech
startups—Skyroot Aerospace ($99.8

million), Pixxel ($71.7 million) and Ag-

nikul ($61.5 million)—are among those

bullish on hiring.

Agnikul plans to increase its 250-
strong workforce by 25% in FY25, to
strengthen its engineering and opera-
tions team and drive innovation, opti-
mise processes, and support key pro-

jects, chief executive Srinath Ravi-

chandran said.

So Far, CRS Mostly Confined to Financial Data

»» From Page 1

This is part of the automatic exchange
of information pact under a common re-
porting standard (CRS)developed by the
Organisation for Economic Coopera-
tion and Development (OECD) a decade
ago. More than 100 countries are signato-
riestothis arrangement.

CRSdataareshared by banks, financial
institutions and, in some cases, trustee
service providers.

However, the data have been largely
confined tonames and addresses of Indi-
ans having foreign bank accounts, expo-
surestosecurities and funds, or identiti-

es of beneficial owners, trus-
tees and, sometimes, protec-
tors of trusts formed in
jurisdictions such as Jersey,

Guernsey and Bahamas to ring-fence fa-
mily wealth and slush money.

Typically, financial institutions do
notshare informationon property pur-
chases.

In the past few years, though, many re-
sident Indians have invested in properti-
es under schemes floated by countries
(such as Portugal) offering citizenship,
permanent residency and 10-12-vear-
long golden visas, as in the United Arab
Emirates (UAE).

Agnikul hired students from the Class
of 2024 at institutes including the Indi-
an Institute of Space Science & Techno-
logy and Indian Institutes of Technolo-
gv Itisalsolookingatsenior talent, par-
ticularly in supply chain, logistics, ope-
rationsand quality, Ravichandran said.

Pixxel has already doubled its work-
force over the last year to 200 and now
intends to hire another 70 to 100. About
80% of the planned hiring will be engi-
neers working on satellite, avionics,
embedded software among other areas,
CEO Awais Ahmed said. Most of the hi-
ring will be in mid-senior roles, though
interns recruited from campus will al-
50 be made pre-placement offers.

At Skyroot Aerospace, the crew has
grown by 60% to over 300 rocket scien-
tists, other engineers and technicians
in the last year, as the company approa-
ches its second launch. The orbital mis-
sion of Vikram-I will make 1t India's
first private company to deliver paylo-
ads to Earth’s orbit, said CEO Pawan
Kumar Chandana.

Other spacetech startups too are sca-
ling up fast.

Since March 2024, Digantara has ex-
panded its team to nearly 70 from 30

andplanstotakethe headcount to100 by
FY25.

“We are rapidly scaling our team
across technical, business, marketing,
and policy functions. Our core focus li-
es in hardware development, where
we're actively seeking embedded engi-
neers, astrodynamics experts and spa-
ce optics specialists,” CEO Anirudh
Sharmatold ET.

Dhruva Space intends to double or tri-
ple its employee count inthe coming ve-
ar as it is in the process of settingup a
280,000-square-foot spacecraft manu-
facturing facility, to scale operations,
sald CEQO Sanjay Nekkanti. Manastu
Space, which doubled its headcount
last vear, is planning to do it again, hi-
ring in the areas of design, electronics,
mechanies, engineering, robotics, Al
and chemicals.

—
Police Arrest Parsvnath
Landmark Developers CEO
New Delhi: The Delhi Police has
arrested Sanjeev Jain, CEO of Parsv-
nath Landmark Developers, officials
said onSunday. “Jain was arrested
onSaturday by the STF team of
Shahdara from the Gl airport follo-
wing non-bailable warrants issued
against the CEO for his inability to
appear before the National Consu-
mer Disputes Redressal Commis-
sion,” Deputy Commissioner of
Police (Shahdara) said. —=PTI

In the last quarter century, India has recorded a 64% rise in diabetes
cases, leading to it being nicknamed the ‘Diabetes Capital of the
World." Are certain families more at risk? How can we protect our

children from it? Can lifestyle changes like exercise and better eating
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habits provide a safety net?

Watch this video to know more about how o reverse diabetes
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Stressed Assets Management & Recovery Department

12th Floor, Central Office, Chander Mukhi, Nariman Point Mumbai — 400 021
Web Site : www.centralbankofindia.co.in
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Central Bank of India

“CENTRAL" TO YOU SINCE 1911

TRANSFER OF NPA LOAN EXPOSURE TO ARCS/
SCS/NBFCS/AIFIS/SFBS THROUGH E-AUCTION

UNDER SWISS CHALLENGE METHOD

Central Bank of India intends to transfer/ assign NPA
account M/s Disha Education Society, Branch Sadar
Bazar, Raipur (C.G.) under Section 5 of SARFAESI Act,
2002 on ‘as is where is’, ‘as is what is’ and ‘whatever
there is’ and without recourse basis, by Swiss Challenge
Method with Anchor Bid Price of ¥ 55.00 Crores on 100%
cash basis. The e- auction will be held on 06.09.2024.

Expression of Interest is invited from ARCs/SCs/NBFCs/
AlIFIS/SFBs for the proposed transfer. EOls may be
submitted on or before 16.08.2024 through email at

agmarcsales@centralbank.co.in

For detail terms and conditions of the auction process,
‘Notification for e-auction’ dated 30.07.2024 may
be referred which is available at Bank's Website

www.centralbankofindia.co.in.

Central Bank of India reserves the right to cancel or modify
the process and amend any terms of the notification at
any stage by notification in the bank’s website.

Place : Mumbai
Date 05.08.2024

General Manager
SAM & Recovery, Central Office
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DHFL SCAM OF 334,614 CRORE

HC Assigns Spl CBI Court to Speed

Up Trial in Biggest Bank Fraud

Raghav Ohri

New Delhi: The Delhi High Court has
designated a special CBI Court to expe-
dite the trial of India’s biggest bank
fraud. The Central Bureau of Investiga-
tion (CBI) has charged Dheeraj Wadha-
wan, Kapil Wadhawan—promoters of
embattled Dewan Housing Finance Ltd
{(DHFL)—and several others in the alle-
ged loan fraud of Rs 34,614 crore.

The orders of the Delhi High Court de-
signating a special CBI Judge to exclusi-
vely deal with the DHFL case were recei-
ved on August 1. It is pertinent to men-
tion that considering the gravity of the
case and the enormous amount of do-
cumentsfiled by the CBl, number of ac-
cused and hundreds of withesses invol-
ved, a special CBI Court had written to
the High Court, In April this year, a spe-
cial CBI Court had shared the informa-
tion of the case with the High Court with
arequest to designate “one special court
for doing this matter onlv™.

Special CBI Judge Ashwani Kumar
Sarpal, inajudicial order passed on April
27, had highlighted the fact that the docu-
ments filed by the CEI run into over
330,000 pages and are kept in 26 trunks.

The order passed on April 27 read “if
the main chargesheet and this supple-
mentary chargesheet are taken into
consideration, then it shows that there
are atpresent total 108 accused persons/
entities who will be represented by dif-
ferent counsels™.

“Further investigation 13 Kept open by
CBI especially in respect of money
transferred to foreign countries for

UNDERLINING GRAVITY OF CASE

Spl court in April told HC that
CBlIhasfiled over 330,000
documentsincasethathas
736 witnesses, 108 accused

which formal permission is given abo-
ve, The number of relied upon docu-
ments came in the court consists of abo-
ut 3,531,000 pages kept in 26 trunks. App-
roximately 1,00,000 pages unrelied do-
cument in further 56 trunks may
perhaps be deposited by CBI with court.
Total 736 witnessesarecited toprovethe
case”, the order reads.

Underlining the need to expedite the
trial of the country’s biggest bank fraud
case, the special CBI Judge wrote
“Thus, there is aneed toexpedite the tri-
al which cannot take place innormal co-

urt dealing with other matters also. In
my view, there is a necessity to deal
with case by a special designated court
for this case exclusively to take up mat-
ter on a day to day basis. Keeping in vi-
ew the number of witnesses, docu-
ments and number of accused persons,
the trial still may not be concluded wit-
hin two-three years, even if the case is
taken up on aday today basis”,

Accordingly, he added, that the “High
Court be informed about above informa-
tion with request to designate one speci-
al court for doing this matter only”.

On August 2, the special CBI Judge
whiletransferringother casesfromthis
court noted that the High Court vide or-
der dated August 1 has designated his
court “to exclusively deal with case CBI
vs Kapil Wadhawan & Others”.

The special CBI Judge further mentio-
ned in his order that “remaining cases
are to be transferred to different courts”
by the Sessions Judge, Rouse Avenue.

Family Council

= FromPage 1

The family controls these companies
through direct ownership, private
trusts and unlisted entities. The equity
structure of the vet-to-be-named com-
pany isnot clear.

In adeparture from the past. the group

has done away with the chairman's po-
sition. It now operates through consen-
sus via a family council. This includes
Rahul Bajaj's cousins Shekhar, Madhur
and Niraj, and his sons Rajiv and Sanjiv.
Others in the family attend the council
meetings as observers. Formed around
three vears back, it meets every month
and half orso, for aday,
Niraj Bajaj declined tocomment on ET's
gueries about the new business venture.
“There couldn't have been a better sec-
tor for them to

]

get into,” said
Kavil Rama-
chandran, pro-
fessor of entre-
preneurshipand
family business
at the Indian
School of Busi-
ness, “Besides
being a growth
business, it
aligns with the
group’s  values
of service orien-
tation and trus-

lity, a critical factor in healtheare, and
the Bajaj brand reflects the organisa-
tion’s values, he said.

The Bajaj Group was drawn to the sector
because of the high growth potential in
the metros and the increasing corporati-
sation of healthcare. Hospital chains ac-
count for 10-23% beds in Delhi, Hydera-
bad, Bengaluru, Kolkata, Chennai and
Mumbai, compared with 21-52% at public
hospitals and 10-62% at standalone facili-
ties, according toa research report by JM
Financial released last month.

“Flush with cash, the group had been
exploring entry into a new sector for
over two years,” said one of the persons
cited above. “A vear ago, it engaged one
of the top three global consulting firms,
assigning them with the task of shortlis-
ting a few sectors fora possible entry.”

Healthcare was one of the sugges-
tions. The Bajaj family council appro-
ved of the idea.

The Bajaj Group, with a market capitali-
sation of £10.75 lakh crore, has the rare
distinction of beingIndia’s only large bu-
siness family that has stuck together for
several generations. A family settlement

teeship.”
The group is
known for qua-

agreement was put in place in 2017-18 to
ensure a smooth transition for the fifth-
generation family members.

Jaysingpur Municipal Council,
Jaysingpur, Dist - Kolhapur (M.S.)

E-Tender Notice 2023-24

Jaysingpur Municipal Council invites E - Tender for
construction of roads and Building at Jaysingpur.
Tal:Shirol, Dist:Kolhapur, State- Maharashtra.For
more details kindly visit http://mahatenders.gov.in
from Date - 05/08/2024, 11.00 A.M. upto Date -
16/08/2024, 4.00 P.M. Sd/-

Chief Officer,
Jaysingpur Municipal Council
Dist- Kolhapur (M.S.
RFP for appointment of consultant
=24 for development of land parcels in Radhanagar
Beach & Govindnagar, Swaraj Dweep
Andaman & Nicobar lslands Integrated Development Corporation Ltd. (ANIIDCO), Port

JSW Steel to Surrender
Odishaliron OreBlock

New Delhi: JSW Steel has submitted a notice to sur-
renderamining leasefor ablock in Odisha, citing “un-
economic operation”.

Jajang iron ore block in Keonjhar, is one of the four
iron ore mining leases which were acquired through
anauctionin 2020, JSW Steelsaid inaregulatory filing
on Saturday. "JSW Steel due to un-economic oper-
ation, has submitted a notice for surrender of mining
lease on August 3 in respect of Jajang Iron Ore
Block....," it said. The proposed surrender of the afore-
said mining lease is subject to requisite approvals,
JSW Steel said. — PTI

BOMBAY HCORDER SET ASIDE

SC: Banks Must Go For
MSME Restructuring
Before Tagging it NPA

Application from co not
necessary, SCsays banks
must act on their own as
directed by Centre, RBI

Our Bureau

New Delhi: The Supreme Court has held
that the banks and non-banking financial
companies (NBFCs) are bound to adopt a
restructuring process for micro, small and
medium enterprises (MSMEs) on their own
without there being any application by the
latter as directed by the central government
and the RBI in 2015 and 2016, respectively.
While setting aside the Bombay High Co-
urt judgment that ruled to the contrary, a
bench comprising justices Bela M. Trivedi
and R. Mahadevan, in a batch of cases led
by M/s. Pro Knits versus The Board of Di-
rectors of Canara Bank, held that the ‘In-

structions for the Framework for Revival

and Rehabilitationof Micro, Small and Me-
dium Enterprises’ issued by the govern-
ment on May 29, 2015, and revised by the
RBI on May 17, 2016 were mandatory and
binding on all scheduled commercial
banks licensed to operate in India.

"We are of the opinion that the findings re-

corded by the HC that the banks are not obli-

red to adopt the restructuring process on its
own or that the framework, as revised from

time to time, could not be said to be manda-

tory in nature, are highly erroneous and —

cannot be countenanced. The in-
structions/directions issued by
the central government under
Section 9 of the MSMED Act
and by the RBI have statutory
foree and are binding to all the
banking companies,” the
judges said.

“The entire exercise as
contained in the framework
is required to be carried out
by the banking companies
before the accounts of -—
MSMEs turn into NPAs.
However, pertinently the
whaole process of enforce-
ment of security interest
as contained in chapter 111

of the SARFAESI Actcould be initiated only
when the borrower makes any default inre-
payment of secured debt or any instalment
thereof, and his account in respect of such
debt is classified by the secured creditor as
NPA, inview of Section 13(2) of the MSMED
Act,” theapex court said.
It further said that the stage of identifica-
tion of incipient stress in the loan account
of MSMEsand categorization under the Spe-
cial Mention Account category the banks or
creditors, before the loan account of MSME
turns into NPA is a very crucial stage, and
therefore it would be incumbent on the part
of the concerned MSME also to produce aut-
henticated and verifiable documents/mate-
rial for substantiating its claim of being
MSME, before its account is classified as
NPA, “...1f at the stage of classification of
the loan account, the borrower does not
bring to the notice of the concerned bank/
creditor that it is a MSME and if such an
Enterpriseallows the entire process for en-
forcement of security interest under the
SARFAESI Act to be over, or it having chal-
lenged such action of the concerned bank/
creditor in the court of law/tribunal and
having failed, such an enterprise could not
be permitted to misuse the process of law
for thwarting the actions taken under the
SARFAESI Act by raising the plea of being
an MSME at a belated stage,” it said.
“Suffice it to say, when it is mandatory or
obligatory on the part of the banks to follow
the instructions/directions... it would be
equally incumbent on the part of the concer-
ned MSMEs to be vigilant enough to follow
the process laid down under the said
framework, and bring to the notice of
the concerned banks, by produ-
cing authenticated and verifiab-
le documents/material to
show its eligibility to get the
benefit of the framework,”
according to the judgment.
While various MSMEs
had challenged the
HC’s January order
that dismissed their peti-
tions arguing that
banks failed to follow
the due procedure,
banks/ NBFCs ar-
cued that the SAR-
FAESI Act overrides
the provisions of the
MSME Act.

Cement Demand
to Rise 7-8% this
Year: UltraTech

New Delhi: Demand for cement is
projected to grow 7-8% in the cur-
rent financial vear, helped by an
increase in construction activiti-
es throughout the country, Ultra-
Tech Cement said in its latest an-
nual report.

To meet this increased demand,
the cement industry isexpected to
add 35-40 million tonne capacity
inthenextfiscal, with 60-65% con-
centrated in the eastern and sout-
hern regions, said the Aditya Bir-
la group flagship firm.

Besides, this demand surge will
translate into an increase in capa-
city utilisation of the industry to
72% in FY25, which was around
B8% in FY23. "In FY25, cement de-
mand is projected to grow 7-8%
driven by an increase in construc-
tion activities throughout the co-

untry, spread
= across the infrast-
Cochairman ructure and hou-
KMBirlasaid sing sector” said
infrasectoris UltraTech.
poised for There has beena
‘remarkable "concerted focus”
growth',with  on the integrated
anestimated and coordinated
15.3%CAGRin planning  and
investments implementation
seenoverthe of infrastructure
nextfiveyrs  projects, adhe-

ring to the princi-
ples of PM Gati Shakti.

Priority has been given toalloca-
ting expenditure towards wvital
sectors and additionally, the effec-
tiveness of cash management has
been enhanced through the time-
lv release of resources using the
Single Nodal Agency/Treasury
Single Account system, it added.

"Responding to the increasing de-
mand from the infrastructure and
housing sectors, the Indian cement
industry is poised to add new pro-
duction capacities. As much as 35
40mtcapacity isexpected tobecom-
missioned in the next fiscal, with
B0-65% concentrated in the eastern
and southern regions,” it said.

Addressing the company’s share-
holders, Chairman Kumar Manga-
lam Birla said India’s infrastructu-
re sector is poised for “remarkable
growth”, with an estimated 15.3%
CAGR iIn investments. projected
over the next five years.

Citing a Morgan Stanley report,
Birla said, “This growth is expec-
ted to result in a cumulative ex-
penditure of §l.45trillion.” —PTI1

China Is Skirting American Al Bans
with Help of Smugglers & Front Cos

NYT

Shenzhen, China: In the southern Chine-
se city of Shenzhen, a mazelike market
stretches for a half-mile, packed with stalls
sellingevery typeof electronicimaginable.
It's an open secret that vendors are offe-
ring one of the world’s most sought-after
technologies: the microchips that create ar-
tificial intelligence, which the United Sta-
tes is battling to keep out of Chinese hands.
Onevendorsaid he could order the chips
for delivery in two weeks. Another said
companies came to the market ordering
200 0r 300 chipsfrom him ata time. A third
business owner said he recently shipped
a big batch of servers with more than
2,000 of the mostadvanced chips made by
Nvidia, the US tech company, from Hong
Kong to mainland China. As evidence, he
showed photos and a message with

SOUTH EAST CENTRAL RAILWAY
TENDER NOTICE FOR
ELECTRICIAL WORK

Tender No.: TRD-BSP-247-24-
25, Date: 29.07.2024.
Waork: Bilaspur Division- Provision/

(Stores Department)
OPEN TENDER Batch no. 14/2024

(D] EAST CENTRAL RAILWAY [®
OPEN E-TENDER NOTICE

Carriage Repair Workshop, Harnaut

hissupplierarrangingthe April de-
livery for $103 million.

The United States, with some suc-
cess, has tried to control the export
of these chips. 5till, The New York
Times has found an active trade in
restricted Al technology —partof a
global effort to help China circum-

vation powering self-driving cars, chat-
bots and medical research. They have al-
so led to rapid advances in defense tech-
nology, spurring US fears that they could
help China develop superior weaponry,
launch cyberattacks and make faster de-
cisions on the battlefield. Nvidia chips
and other US technology have aided Chi-
nese research into nuclear weapons, tor-
pedoes and other military applications,
according toa review of previously unre-
ported university studies.

opened on the same day at 03.30 pm.

o anyone,

Blair invites RFP for appointment of consultant for development of land parcels in
Radhanagar Beach & Govindnagar, Swaraj Dweep. Details of the RFP can be obtained
from the website, https://www.andaman.gov.in https://aniidco.and nic.in and https://
eprocure.andaman.gov.in

A pre bid meeting will be held at 04.00 pm on 21.08.2024 in the conference hall,
Vikas Bhawan, ANIIDCO, Port Blair and also through video conference and the link will
be uploaded on https://aniidco.and.nic.in & hitps://eprocure.andaman.govin The last
date for submission of RFP is 3.00 pm on 23.09.2024 and the technical bids will be

Managing Director, ANIIDCO reserves the right to accept or reject any proposal and to
annul the bidding process and reject all the proposals, at any time without any liability

Managing Director, ANIDCO
F.No. 1-1779/ANIDCO/Projects/ 2023- 24/1340...0t, 0208 2024,

NORTH WESTERN RAILWAY

EOI Nao.
Date: 29.07.2024

“EXPRESSION OF INTEREST (EOI) FOR RECYCLING OF LAUNDRY WASHER
DISCHARGED WATER FOR FEEDING IT IN LAUNDRY WASHER

: BBIM-2'Workplg/xx

waste water & presarvation of water.

Manager's Office, Jodhpur 342001
SUBMISSION OF EQI:

The EQIs to be submitted by 07.08,2024 at 18;00 Hrs
shall be in prescribed format as under:.

o reuse in laundry washer)
(2} Basic Details of Applicant/Firm

AGAIN AT COACH CARE CENTER JODHPUR™

Mechanical Department of Jodhpur Division (North Western Railway) at Railway
laundry Jodhpur is seeking applications from interested pariies who are willing to
affactively utilize laundry washer discharge watar for reusing itin laundry washer. The
purpose of this EOI is to assass the markel price, process as involved elc. so that
proper proposal can be made duly incorporating latest lechniques for recycling of

Interested parties may send thair EOl along with details of proposals upto 07.08.24
ta Sr, Divisional Mechanical Engineer (C&W), Mechanical (C&W) Branch, Divisional

fravm the Interasted Parties

(1) Covering Lelter on company lelter head, axpressing their proposal (Details of
compiete planned project (Complete detail of process and Machine to be used)
including cost of ulilization of approx, 2.5 1ac liter per day of laundry output water

Tentative parameters of laundry washer discharge water are as under:

a1 Mo Laundry water cutput parameter Test Value I
1. PH 9.27

2. Total Suspended Solids, mg/lit 120.3

o+ oD, mg/lit 412

i, BOD 200,76

5. Oil & Graase, mg/lit B

8, “TDS 2054
Tentative parameters of water after recycling are as under for washing purpose;
Sr No Parameter Range

1. PH 7-7.5

2 Codour il

3 TSS Mil

4, TDS <150 PPM

5 Total Hardness <50 PPM

3] Oil and Grease Mil

or

These ta be sent in pdf format via E-mail: srdmeacwju@@amail.com

Interested parties may send their EQI along with the details of proposals up-to
07.08.2024 to Sr. Divisional Mechanical Enginear [CEW], Mechanical [(C&W)
Branch, Divisional Rallway Managers, Office, Jodhpur-342001. Contact No.
9001198400 (&r. Divisional Machanical Engineer {C&W),

clhpur
dadhpur) GE-DR 24

allew us on Bl B O /NWRaillways B NYWRaways

Madification of OHE in connection with
Removing critical implantation
locations in curvature between CPH-
JSG section. Tender Value: ¥
2,70,04 074.67. Earnest Money
Deposit: T 2.85,000.00. Submission
of Tender: Up to 15.00 hours on
20.08.2024,
For further details/purchase of
Tender document, eligibility criteria
and the complete details for the above
works, please contact office of the Sr
DEE/TRD, 5.E.C.Railway, Bilaspur
(C.G.) or refer/ download lender
document which is available on our
websile: www.ireps.gov.in

Sr. Divislonal Elacirical Engg.
CPRIMOMTGE (TRD)IBilaspur.

f Soulh East Central Railway 8 &Esecrail

(] EAST CENTRAL RAILWAY (]

E - OPEN TENDER NOTICE
Notice no.:24-25-9- HRT-LRS-ICF-Rake

For and behalf of President of India , Dy,
Chief Mechanical Engineer, Carriage Repair
Workshop, Hamaut inviles open & -tender
for the following works as detailed -

1. Name of work with its location:
Refurbishing, Painting & laying of PVC floor
mat in Lavatory of GS/IGSCN/GSLR
MWGACCHN Coaches of ICF Coaches at
Carriage Repair workshop/Harnaut
2. Approx. Cost of the work : Rs
294378564 (Rupees Twenty-Nine Lakhs
Forly Three Thousand Seven Hundred
Eighty Five and Paise Sixty Four only) 3.
Cost of Tender Form : Nil 4. Earmest
Money to be deposited : Rs
58,800.00(Rupees Fifty Eight Thousand
Nine Hundred Only) 5. Date & Time for
submission of tender and opening of
Tender :The Tender have to be submitied
online on hitps.'www.ireps.gov.in website
up to 13:00 hrs. on 22.08.2024 and will be
opened on the same day at 13:30 hrs. 6.
Website particulars Notice board
location where complete details of tender
can be seen and address of the office
from where the tender form can be
purchased etc.: Delailed tender nofice,
eligibility criteria & tender documents can be
seen from the CRIS website
hittps://www.ireps.gov.in & full details of
notice can be seen on notice board In the
office of chiel workshop Manager,
Administrative Buillding Carnage Repair
workshop, Harnaut, Nalanda, Bihar-803110.
All corngendurn will be uploaded on website

irequired. Dy.Chief Mechanical Engineer,
Carriage Repair Workshop/Harnaut
PRDDBIOHRTIMECH/T/24-25/44

E-Tender notice for supply of materials
"Parficipation in through"web portal of
IREPS- www.ireps.gov.in. Offers are
invited for supply of the following material,
The closing time for the tender |s at
14:00 Hrs,

Tender no : 37245142, Short description
of item: Supply, Installation and
commissioning of Distributor valve
Endurance Test Rig-Fully Automated
Computerized, suitable for DV of both LHE
and ICF Coach at CRW/Hamaut technical
spacification attached. [Warranty Period -30
Manths after the date of delivery] Quantity:
01 Mo. Publishing date & time :
24 07.2024, 10:26:07 5. Tender closing
date & time :30.08.2024, 14:00.

Dy.Chief Materials Manager,
Carriage Repair Workshop/Hamaut

PRID0O831/HRT/STORE/T/24-25/32

EAST CENTRAL RAILWAY

E-TENDER NOTICE
(Construction Department)
NOTICE NQ. - ECR-CAQ-C-N-ETN-10-24-25
E- tender s invited on behalf of the President

of India for the under mentioned work

1. Name of work with it's location:
Constructon of Road Over Bridge in lieu of
Level Crossing Mo. 145 al Pipra yard in
Muzaffarpur-Sagauli section. 2. Approx,
cost of the work: Rs. 46,8124 24935
3. Bid Security Amount: Rs. 24 90,600.00

4, Date and time for closing of tender:
26.08.2024 at 14.30 hrs. 5. Website
particular, Notice board location where
complete details of tender can be seen
and addressed of the cffice from where
the tender form be purchased etc.: The
above E-Tender, E-Tendering document
alongwith full information is available on
websile | e hitp:/lwww.ireps.gov.in.

Mote: In case of any discrepancies found in
tender notice, English version will be final.
Tenderers are requested to visit the website
hitp:/f'www.ireps.gov.in atleast 15 days
before last date of closing for latest
comgendumicomections el in response o

this E-tender. For CADICon/North
EC Rly. MHX, Patna
PRIOOBIVCONNIENGGIT/24-25/36

vent U.S. restrictions amid the co-
untries’ growing military rivalry
The chips are an American inno-

Beginning in October 2022, the United
States set up one of the most extensive
technological blockades ever attempted:
banning the export to China of Al chips
and the machinery to make them. The Bi-
den administration also added hundreds
of Chinese companies toa list of organi-
zations considered a national security
threat, and it could soon expand the rules.

These bans have made it harder and mo-
re costly for China to develop Al But gi-
ven the vast profits at stake, businesses
around the world have found ways toskirt
the restrictions, according to interviews
with more than 85 current and former
LS. officials, executives and industry
analysts, as well as reviews of corporate
records and visits to companies in Be-
ijing, Kunshan and Shenzhen.

In one case, Chinese executives bypassed
US restrictions when they created a new
company that isnow oneof China's largest
makers of Al servers and a partner of Nvi-
dia, Intel and Microsoft. American compa-
nies have found workarounds to keep sel-
ling some products there, And an under-
eround marketplace of smugglers, backro-
om deals and fraudulent shipping labels is
funneling Al chips into China, which does
not consider such sales illegal. While the
scale of the trade is unclear, the sales desc-
ribed to Times reporters would be far lar-
ger than any previously reported in China.
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g-feifder sneson FyEen

ffieT W@n- 06/2024-25/RWD/EE/DUMKA 3%~ 01.08.2024
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Abhinandan
LodhaCoto
Invest 71.8kcr

New Delhi: Realty firm
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4 | e s YEa (f&o#o) HE H 3 *{i'-ilf-"-:! Lodha — which is into de-
| . — _ _ | ) 1 A velopment of residential
| | RWD/DUMKA | @ieumer dlotHoaiotdodrEo 918 3 |vag1 12 | 1.500 |11,08,47,700 ARE 15 plots — will invest Rs 1,800
I 2/ % 94 F1 FEeIaRT 1 | - IS H@ | e crore this fiscal vear on
2 STPKG- AleraTaIE] wreen &g ° UEre) 2lel o% Uy @ | 1.000 GiEc Gl v
N - iy purchase of land and
| 21/2024-25 | B VPN ] ! HerTedy construction of projects
3 ERYETS] ¥ TR Bl S eTel O 94 @ | 1.750 mﬁm said Chairman Abhinan-
' | v iikduiblil dan Lodha
4 | WA ¥ TCEASIE |IEAE WAl SR a6 99 | 4.800 =
a1 T T We have launched more
; | than 6,000 plots in the last
|2 |_ SR 3 R ow v @ gede orl || 1.700 thide conra Gra sl 46
|| 6 HIFETIER A SN a6 Oy W dgele & | | 2.025 tarnais. 1 hP L of
7 T TR ¥EE O AT o U & ggereen | 2.200 LY lz’an.,ﬂtﬂ el o
| T | thiscalendar,” he said.
B #rodosiD e Heanamat @ GUSIE s Al | 6,200 Asked about investment
% U Bl YEEER T | plan for the current fiscal,
|9 [RWD/DUMKA| _ Temr 1 dameetl om e @ sgdia @ | | 1.850 | 10,07,48,100] 6 98 | 15 Lodha said, “The total ca-
110 23/ AR § AHETANE 0% W9 B HEerw & | | 2.750 o o | wEe pital expenditure outlay
1 STPKG- HHN W dEuEd OF & goaiat & | 2.320 HEATATH for 2024-25 fiscal 1513mund
|[12] 22/2024-25 | grer s @ @@1 T0qiear aF 79 @1 Goarme | 5.000 BAR U&H 71,800 crore of which 550
| T | crore will be on construc-
13 frerfl @ 93 aF Oy %1 Hoere o7 | 3.220 tion and the remaining on
|| 14 | T H TUTSIE a9 Y w1 gelaw d | | 4.050 land buying.” The compa-
15 dos=oei 36 4 THRIE A% T B el 2.900 ny would meet this capex
| 7 | from internal accruals.
1116 MoE=El TS | T OF 9 F Geele | 2.400 Elaborating on expan-
. _ FT | i sion plan, Lodha said the
|17 | TS ¥ USSR 0@ TN W Hgerme wmr ) | 2.384 company has identified 48
| 18 | HROZ0H10 QXIT_S_ H Fﬂiﬂ'f e U & i-!];@'-:'f':"-ﬂ'“l_-h‘lﬂl 1.-E|E-|:I'_ cities across India which
19 Jogoslo 98 9 T Well o 9o qgarEsTe | 2.300 have great potential for
| TR (— 1 plotted development be-
1120 HRATE § qEhI A1 A% g % Hgere & | | 1.535 cause of existing or upco-
|

ming infrastructure pro-
jects and inflow of tou-
rists in these towns.

The House of Abhinan-
dan Lodha will soon
launch housing plotsin ci-
ties like Amritsar, Var-
anasiand Shimla. —PTI
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After Record Profits, Fuel Retailers’ Profit Slumps 90%in Q1

New Delhi: After reporting record profits,
state-owned fuel retailers Indian Oil Corpo-
ration (I0C), BPCL and HPCL posted up to
90% slump in their June gquarter earnings
asmargins fell and they booked under-reco-
very on the sale of domestic cooking gas
LPG at government-controlled rates.

I0C, the nation's largest oil firm, reported
81% drop in standalone net profit in April-
June-thefirst quarter of current 2024-25fi-
scal year - to ¥2,643.18 crore as opposed to a
profit of ¥13,750.44 crore a year back, accor-
ding to a company filing. Net profit also de-

clined sequentially, when compared to an
earning of #11,570.82 ¢rore in March guar-
ter
Hindustan Petroleum Corporation Ltd
(HPCL) posted 90% drop in profit to ¥633.94
: crore as compared to an earning
Cﬁ of T6,765.50 crore in April-June
2023 and T2,709.31 crore in the
preceding March quarter.
Bharat Petroleum Corporation Ltd
(BPCL) net profit dropped to 32,841.55 crore
in April-June from ?10,644.30 crore a year
back and ¥4,789.57 crore in January-March,

its filing showed.

The threefuel retailers made extraordina-
rv gains from holding petrol and diesel pri-
ces despite a drop in cost. The price freeze
was justified in the name of recovering los-
ses they had suffered in the previous year
when they didnot raiseretail prices despite
asurge in cost.

The gains arising from the price freeze
were eroded with petrol and diesel prices
being cut by 2 per litre each just before ge-
neral elections and a fall in refining mar-
gins. —PTI

Economy & Companies

Tea Board Officials
Inspect Factories
in North Bengal

Kolkata: A special team of
Tea Board officials inspected
several factories in North
Bengal to determine the qua-
lity of leaves manufactured
by them. An official of the
Tea Board told PTT that seve-
ral samples have been collec-
ted from these factories and
their quality will be determi-
ned.

“The operation
was conducted at
various factories
in North Bengal over the last
several days on a large scale.
Tea Board has collected sam-
ples from these factories and
future course of action will
be determined as per provi-

MAANAVEEYA DEVELOPMENT &

FINANCE PRIVATE LIMITED

Prashanthi Towers, H, No, 8-2-293/82/564 A 43, 4th Floor, Road No. 92, Jubilee Hills,
Hyderabad — 500034, Telangana, India.

T: +91 (40) 23554729, E: office.in@ocikocredit.org, URL: www.maanaveeya.org,

CIN: UB5993TG2004PTC043833

th

Teday, on 5th August, we proudly celebrate the 20th Anniversary of Maanaveeya,
and reflect on two decades of unwavarng commitment to delivering our mission of
impact creation through access to finance, with our parners” support o empower
bottom of the pyramid population. On this occasion, we exprass our heartielt thanks
to all our partners, shareholder, directors, stafl and all other stakeholders for baing par
of the impactful growth joumey over two decades, as this milestone signifies the
enduring impact of our collective efforts in meeting our shared developmental goals.

Extract of Audited Financial Statements for the year ended March 31, 2024

{Rz. |n Lakhs except EFS)

sions of the Tea Marketing . Year ended
E&?‘t‘%‘i‘ﬁ'&dergﬁmm the No, | Particulars March 31, 2024 | March 31, 2023
QICi1al sald, — 3 (Audited) (Audited)
N AR T ARR T T TR L TARNRA T T AR . Total Income from Operations 27 803 18,868
D‘hﬂﬁﬂ He@vm 2 Net Profit for the year before tax 10,423 9,062
x 3 MNet Profit for the year after tax 9,386 6,488
Gets a Boost as Resident
m SI.M m m 4 | Total Comprehensive Income for the year 9371 6,501
W 5 Outstanding Loan Portfolio 1.84 648 1,63,594
Mumbai: Inashot inthearm 6 Tolal Assets 1,895,682 1.71,205
for redevelopment of Asia's : . .
: 7 Paid-up Equity share capital 22 865 22 BBS
biggest slum, a newly formed salect it el 2
association of residents of a Reserves 34,240 24 869
Dharavi and its vicinity has . ]
X i 4 104 4 104
lent its support to ongoing 9 Security Premium Account
state government-led survey 10 | NetWorth 61,200 51,838
of informal tenements, a pre- .
R 11 Earnings Per Share (face value of ¥ 10 each
cursor to the $3-billion pro- R LY { J 4.10 2.84
: : Basic & Diluted (T)
ject by the Adani group that _ _ _
promises to transform lives 12 | Capital o Risk Assel Ratio {(CRAR) -% 31.29 30.15
of an estimated one million T :
: 1 g : :
residents. 3 Liguidity Coverage Ratio -% 130,00 279.00
“We request the 14 | Debt Equity Ratio - (no. of times) 217 2.28
survey be conduc-
ted at the earliest Note:

possible time to ensure that
the redevelopment can move
forward without further dela-
yvs,” Citizen and Society Deve-
lopment Welfare body of Dha-
ravi residents wroteto S VR
sSrinivas, CEO Dharavi Rede-
velopment Project/Slum Re-
habilitation Authority (DRP/
SRA), of government of Ma-
harashtra, onJuly 30. —PTI

Place: Hyderabad
Diate:

August 5, 2024

The above is an extract of the detailed Financial Statements of the Company which has been prepared in
accordance with Ind AS prescribed under Section 133 of the Companies Act, 2013 approved by the Board,
published voluntarly by the Company for the information of its stakeholders.

For and on behalf of the Board of Directors

Sd/-
Dr. G. Gouri Sankar
Managing Director (DIN: 06788500)

G'i Kuantum

e Paper Makers

Kuantum Papers Ltd

" Sus

Leading

tainable
Progress

(Rs. in Lakhs except for EPS data)

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

KosHEEN KRESTOD  KONE KONQUER

MAPLITHO COPIER

Kosmo

CARTRIDGE PARCHMENT STIFFNER ENFOLD PREMIUM

KRAYO  KRAYO BOARD

COLOR SPECIALTY

S| Quarter Ended Year Ended

N l:l Particulars 30 June 2024 31 March 2024 30 June 2023 31 March 2024

Reviewed Audited Reviewed Audited

1 | Total income from operations 28,160.73 30,191.74 31,364.81 1,21,693.66
EBIDTA (Eamings / (Loss) before FHEFESI :

2 Depreciation & Tax) 7,243.40 6,668.51 11,030.52 33,870.49
Net Profit / (Loss) for the period (before Tax,

3 Exceptional and/or Extracrdinary items) %050,/6 4641.39 6lel 24,61.00

4 | Exceptional ltems e Seeaag = -
Met Profit / (Loss) for the period before tax

5 (after Exceptional and/or Extraordinary items) Silda.(0 404190 Al 24,761.06
Net Profit / (Loss) for the period after tax

B (after Exceptional and Ex inary ftems) 3,818.98 3,388.56 6,513.23 18,382.57
Total Comprehensive Income for the period

7 | (Comprising Profit/ (Loss) for the period after tax, 3816.98 3,327 .15 6,513.23 18,320.86
and Other Comprehensive Income after tax)

8 | Equity Share Capital 872,64 a72.64 87264 B72.64

g Reserves (excluding Revaluation Reserve) as shown N [ 70,217 48
in the Audited Balance Sheet of the previous year g
Earning Per Share (of Re. 1/- each) _

10 | (not annualized) - Basic and Diluted 43 3.88 158 21.07

Notes:

1. The above is an extract of the detailed format of Standalone Unaudited Quarterly Financial Resulis filed with the Stock Exchanges (BSE & NSE) under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requiremeants) Regulations, 2015, The full format of Unaudited Standalone Financeal Resulls are available on the websites of BSE and
NSE {Stock Exchanges) Le. www.bseindia.com and www.nseindia.com and on Company's websile e, www kuantumpapers.com.

2. The above Unaudited Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at thelr respective meetings held on 03rd August, 2024, The
Statutory Auditors have carried out Limited Review with unmodified opinion of the abovesaid Results.

For Kuarturm Papers Limited

Piace : Chandigarh JAGESH K KHAITAN Chairman

Date : 03" August 2024 PAVAN KHAITAN Vice Chalrman & MD
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UNAUDITED FINANCIAL
HIGHLIGHTS FOR @1 FY25
1,740

-ment CRORES
7.1

ﬂ 15.2%

AT 2.7~
W 0.4

Guarter Ended
June 30, 2024

Gross
Advances

9,037 41.8% a

CRORES

8,137 42.2% a

CRORES

46.3% a
47.29% A

Deposit

<293

CRORES

144

CRORES

+30.5% a
23.2% a

+296 bps 4

-33 bps
-1 16 bps

(¥in Crores)

Pre-PoP v

1. Interest Earned

2. Total Income

3. Interest Expended

4. Operating Expenses (including CGFMU)

5. Operating Profit before Provisions and Contingencies
6. Provisions (other than tax) and Contingencies

7. Profit (+)/ Loss (-) for the period (5-6)

B. Tax expense

9. Net Profit (+)/Loss (-) for the period (7-8)

10, Ratios
(i) Debt Equity Ratio**
{ii) NPA Ratios

a) % of Gross NPA

bh) % of HNet NRA

Ro#A

RoE
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Insulated, But How
Much, For How Long?

Market mood changed more than fundamentals

Of thethreefactorsthat contributed tolast week’s global
market selloff, two have been in the making for some ti-
me. Al has been fuelling the market rally, and questions
have persistently been asked about whether valuations
have become unanchored from earnings. Chances of a
softlanding for the US economy decline the longer the US
Federal Reserve keeps interest rates high. Again, there
have been persistent questions over whether the Fed has
overshot. Collapse of the Japanese yven carry trade resul-
ted from a relatively surprising move by the Bank of Ja-
pan toraise interest rates. Even then, the move was well-
telegraphed. Yet, the markets reacted when the Japanese
central bank delivered.

Data points that are feeding investor fears — lacklust-
re technology results, rise in US unemployment and an
appreciating yen—arenotunanticipated. However, they
have crossed alarm thresholds on tra-
ding terminals. The market mood ap-
pears to have changed more than the
fundamentals. The Al hypeisafarcry
from the dotcom bubble of yore, be-
" cause it's being driven by some of the
most-valued companies in the world.
The Fed has signalled the end is in
sight for itsultra-hawkish policy. The US economy is still
some months away from arecession — if atall —and Fed
chairman Jerome Powell has signalled interest rate cuts
as early as next month. A reality check was overdue ina
narrow market rally led by technology stocks. The mar-
ketsnow risk overdoing it.

The knock-on effects on Indian markets are limited by
its exposure to technology and reduced dependence on
foreign capital. Although Indian equity valuations appe-
ar stretched, they are consistent with earnings. Besides,
India is now a significant contributor to global economic
growth. These defences, though, may not be enough to
keep contagion out. They should, however, offer some
degree of immunity. It may well be a time to test the hy-
pothesis that India isanislandof calm ina turbulent sea.

Mining, For States to
Tax and Take Care

In an important judgment crucial to India’s mineral-rich sta-
tes like Jharkhand, West Bengal, Odisha, UP, Madhya Pra-
desh, Karnatakaand Goa, last week, the Supreme Court affir-
med that state governments have the authority to levy taxes
onmineral rights, despite the regulatory framework establis-
hed by the Mines and Minerals (Development and Regulation)
Act 1957. The court found royalty not to be tax, thereby limi-
ting the scope of Parliament’s control over state taxation of
mineral rights, This verdict is welcome.

[t meansenhanced revenue for states, many of whicharereso-
urce-rich but poor. It underscores states’ autonomy in a federal
structure and, importantly, clarifies the scope of MMDR Act,
distinguishing between regulation of mi-
nerals (a central domain) and taxation of
minerals (a state domain). This has been
long-pending and will, hopefully, avoid fu-
ture conflicts over jurisdiction. Impor-
tantly, CJI D Y Chandrachud pointed out
that states have limited room for taxation,
with most rights residing with the Centre.
While it could be a windfall for states, they will now also have
theresponsibility of spending ondevelopment and bear liabili-
ties. Mining companies have warned that the extra costs could
be passed on to customers, sostates will have totax sustainably,

Allisnotdone yet. On the day the topcourt gave itsruling, the
Centre, along with a batch of mining companies, argued that
the judgment should be applied prospectively to prevent con-
fusion, legal challenges and associated administrative bur-
dens. The apex court has reserved its decision. A middle gro-
und would be to go for the prospective application of the ru-
ling to limit the impact on mining companies and ensure that
the new regime can begin on a fresh note,

b
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Ve / Till conditions become less Third Worldly,
=il .~ beradical with your workforce

mbrace Hybrid, and
No, Not Just Cars

Been there, Covid that. Those days of the pandemic are
thankfully behind us. But one invention spawned and
spread during those Covid times is making a comeback.
Or, in our reckoning, should: WFH, or its more acceptable
cousin, hybrid working. For those of us vet to taste the lo-
vely surroundings of Viksit Bharat, ploughing through
0ld Testament-level traffic, waterlogged roads, crumbling
footpaths and other signs of Third Worldery are things
many took for granted. Even in the backseat of your Audi,
being stuck in a Mumbai snarl is being stuck in a snarl. It
was the pandemic that forced folks towork from adistance.
There’s no reason why hybrid work shouldn't be made to
work again— until ‘conditions clear’.

If there's one resistance to the hybrid idea, it's from those
who don’t have to make these gruelling runs to office each
day. For some reason, they still associate office space alone
with productivity, and remote working with lotos-eating,
binge-watching, marathon siestas and other nightmares
that HR teams are paid to conjure up. Bengaluru-based HR
company Xpheno's data shows that nearly 20% of all job
postings arenow forremote or hybridroles, aleap from0.9%
in 2020. In the world of IT, the number is 38%. So, India Inc,
embrace hybrid work. Emplovees who are already fagged
out before reaching office aren't really worth your dogma.

Imane Khelif's experience in Paris echoes Dutee Chand's fight against global gender panic

Too Good to Be a Woman?
A4,

Sheree Békker

w mane Khelif, an acclaimed Al-

cerian boxer, found herself in
the maelstrom of a global gen-
derpaniclast week. Competing
at the ongoing Paris Olympic
Games, Khelif was accused of ‘fail-
ing' a ‘sex test’ after the Russian-led
International Boxing Association
(IBA) disqualified her from the 2023
World Championships.

This story highlights the broader
discussion about gender, sport and
inclusion — and what happens when
an athlete is accused of being ‘too go-
od tobeawoman’,

Khelif’s experience mirrors that
of Indian sprinter Dutee Chand, who
faced a similar situation in 2014. Ch-
and, who won two gold medals at the
2014 Asian Junior Athletics Champi-
onships, was excluded from the 2014
Commonwealth Games and Asian
Gamesafter the Athletics Federation
of India (AFT) stated that she has hy-
perandrogenism (high testosterone),
making her ineligible to compete in
the women's category.

But how is Khelif competing in
Paris if she has been banned by IBA?
To understand this, we must look to
the context of IBA's withdrawal of
recognition as an international fede-
ration by the International Olympic
Committee (I0C) in 2023 (confirmed
by the Court of Arbitration forSport),
after its suspension in 2019. Reasons
for this discreditation include gover-
nance and integrity issues, after ma-
jor concerns arose over [IBAs lead-
ership, financial management, lack
of transparency and judging scan-
dals, which have undermined the
sport’s credibility IOC itself isad-
ministering boxing in Paris.

In this context, Khelif's ban by
IBA is notable. The joint state-
ment released by Paris 2024 Box-

Al
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Under the wrong spotlight

ing Unit (PBUMOC reveals, ‘These
two athletes [Khelif and Taiwanese
boxer Lin Yu-ting] were the victims
of asuddenandarbitrary decision by
the IBA. Towards the end of the IBA
World Championships in 2023, they
were suddenly disqualified without
any due process.’ This decision, tak-
en solely by the [BA secretary gene-
raland CEQ, raises red flagsabout its
trustworthiness. Khelif had three
days earlier won a bout against the
Russian boxer Azalia Amineva.

A further complication is the fact
that no valid and reliable sex test ex-
ists. While we don't know what (if
any) testing Khelif was subjected to,
we do know that the science of sex

Gender eligibility policies have
disproportionately targeted
Black and Brown women from
marginalised backgrounds & é
and non-Western countries S5

testing is highly
contested, and not
a seftled science,
All forms of sex
testing (including
chromosomal test-
ing, testosterone
level testing and
phyvsical exams)
have been phased
out by [I0C becau-
se they have been shown to be arbit-
rary, unreliable, open to subjectivity
and —above all —harmful. Assuch,
we can't take IBA's decision, nor sex
testing itself, at face value.

Sex testing in sport is recognised
as harmful, perpetuating discrimi-
nation and stigma. Gender eligibili-
ty policies have disproportionately
targetied Black and Browm women
from marginalised backgroundsand
non-Western countries, ra-
ising issues of discrimina-
tion and enforcing tra-
ditional White, West-
ern gender norms.

It also ignores basic
'  human rights, eroding
bodily autonomy,
i W, and personal and
L medical priva-
cy. Athletes sub-
jected to these

e

invasive tests face psychological dis-
tress, public scrutiny and career de-
railment—as we have seen last week
in the case of Khelif. The rigid crite-
ria fail to account for the natural di-
versity in humans, leading to unfair
exclusions.

This practice also undermines
principles of inclusivity and equali-
ty that sport aims touphold. A more
compassionate approach is needed,
one that respects athletes’ dignity
without resorting to intrusive and
contentions sex testing protocols.

Chand later had her exclusion lift-
ed through an appeal at the Court of
Arbitration for Sport, with her going
on to compete at various champion-
ships, including the 2016 and 2020
(that took place in 2021 because of the
pandemic) Olyvmpic Games. Ehelif
1s competing at the Paris Games un-
der I0C’'s competition eligibility and
entry regulations, and 1s, at time of
writing, guaranteed a medal. She
has also won the hearts of sup-
porters worldwide, who have

While we don't know what
(if any) testing Khelif was
subjected to, we do know

that the science of sex
testing is highly contested,
and not a settled science

recognised propaganda and moral
panic for what it is.

When an athlete is singled out for
speculation about whether or not
she is a woman — especially in the
context of sex testing remaining a
deeply problematic mude parade’
under the guiseof scientism and me-
dico-legal language — our first duty
of careshould be towardsherasahu-
man. Such policies, rather than mak-
ingsportsafer, place girls and women
and gender non-conforming people
atrisk.

Rather than asking whether ornot
she isawoman, weshould be interro-
gating why women cannot vet be ac-
cepted as excellent athletes without
generating a global moral panie.

The writer is associate professor, Depart-
ment for Heafth, University of Bath, UK,
and co-director; Ferninist Sport Lab

Ensure We Look Before You Eat

Joseph Stiglitz, in his latest book,
The Road to Freedom: Economics
and the Good Society, discusses the
negative impact of corporations’
freedom that comes at the expense
of many individuals. He writes:
*...20th century market power and
seductive and misleading adverti-
sing’ havenomoral legitimacy to
profit from exploitation. This lens
can be applied to food product
marketing in India.

1in4 Indian adults suffers from
obesity and diabetes/pre-diabetes.
More than 10% of 5-19-vr-old Indians
suffer from pre-diabetes, Gol recog-
nises that increasing consumption
of ultra-processed foods (UPFs) and
those with high fat, sugar or salt
(HFSS)content are amajorrisk to
the health of Indians because they
can lead to non-communicable dis-
eases such asobesity and diabetes.
Recent government data show that
56.4% of all deaths are due toun-
healthy diets.

UPFsand HFSS come from indus-
trial food systems that enjoy free
market rules allowing deceptive and
misleading advertising. Scientific
evidence shows that unhealthv diet-
ary patterns drive obesity. Earlier
this yvear, the BMJ documented that
UPFsaredirectly linked to 32 harm-
ful effects on health, including
higherrisk of heartdisease, cancer;
type 2 diabetes, adverse mental heal-
th and early death. Another system-
atic review on UPF consumption
showed that each 10% increase in
UPF consumption (kcal/d) is rela-
ted toa 15% greater incidence of
type 2diabetes mellitus in adults,

Uncontrolled aggressive adverti-
sing and marketing using sophisti-
cated techniques (sponsorship of
sports, school events and celebrity
endorsements) of hiscuits, chips,
sugary beverages, chocolates, cakes,
ice-creams and noodles displace tra-
ditional and healthy diets.

These food products are engineered
by destroying the core structure of

real foods by removing fibre and add-

ing colours, flavours, emulsifiers and
stabilisers. It turns them into highly
palatable and addictive. The tagline
of achips brand, *You justcan't eat
one’, says it all. Such foods are pro-
jected as healthy, and unfettered
marketing facilitates profits to goup
and people’s health to go down.

Making junkies of us all

Ads are in abundance in media,
hooking younger generations to un-
healthy diets. Free market rules pro-
vide freedom to the few at the expense
of the health of many The latter can't
make the right choice as most have
noaccess to accurate information.

Regulationsof print, TV or other
media that aim to cut misleading
ads of food products have gaps, The
Food Safety and Standards Act 2006
has good intentions, but fails to con-
trol them. In February, The Lancet
published an expert analyvsis of the
existing legislation on food adverti-
sing in India, stating, “There are key
shortfalls, including limited scope
of ‘child-targeted’ advertisements
and lack of criteriatodefine HFSS
foods. A robust regulatory frame-
work is needed to protect children
from HFSS food marketing, not just
what is ‘directed’ at them, with clear
evidence-based food classification
criteria.’ Global food governance,

disproportionately dominated by
the food industry, pushes legislation
to the backburner:

Gol's National Multi-Sectoral Acti-
on Plan for the Prevention and Con-
trol of Common Non-Communicable
Diseases(2017-22) proposed to ‘regu-
late advertising, marketing, and
promotion of unhealthy food to
children’. It needs to be put on a high
priority Thereare two solutions:

P Provide warning in simple terms
about sugars/saltorfats, if theyare
high, on the front of the pack.

P Restrict marketing and adverti-
sing exposure of the citizenry. For
both, a definition of HFSS and
thresholds for fats/sugar/saltisa
necessary condition bevond which
restrictions should be in place,
WHO recommends strong policies
to protect from harmful marketing.

Toachieve a stable regulatory
environment, Gol could bring a Bill
on regulating the supply and distri-
bution of HFSS. If thisisnot done, it
will increase the incidence of disea-
se and create an economic burden
on the individual, family and health
systems, Stiglitz is right when he
says, ‘Regulation is not the antithesis
of freedom; restraints are necessary
in afreesociety’

The writer is former member, PM s council
on Indin’s nuirition challenges

Keep Ear Close tothe Ground, RBI

Mythili Bhusnurmath

The budget is done and dusted,
hosannas sung, and hands wrung.
Nirmala Sitharaman has passed the
baton to RBI, or, more precisely; to
RBI's Monetary Policy Committee
(MPC), particularly to Shaktikanta
Das who has a casting vote in the
event of atie in the 6-member MPC.

What should we expect in RBI's
policy announcement on August 87
If the budget is any indicator, for
one, continuity, Staying rooted and
keeping itsearto the ground (read:
giving credence to public anger
against inflation), for another. Ina
nutshell, it's status quo for the ninth
consecutive time.

Take continuity. FM opted to con-
tinue down the path of fiscal recti-
tude and walk a tightrope, balan-
cing fiscal prudence with the need to
spur consumption and provide
more jobs. RBI, likewise, must walk
amonetary tightrope, balancing
demands of growth and inflation.

That’s not going to be easy. Going
by the minutes of itslast meetingin
June, MPC was adivided house,
Twoof its three external members,
Ashima Goyal and Jayvanth Varma,
wanted arate cut and a change in
stance from the present ‘focused on

withdrawal of accommodation’ to
‘neutral’. But Das has already made
his intentions clear.

Like Margaret Thatcher, who fam-
ously declared, ‘the lady’s not for
turning’, Das believes ‘it is too early
to talk about an interest rate cut’
given the ‘uncertain global econo-
micenvironment and a persistently
high home consumer inflation’.
Monetary policy must be ‘clearly
and unambiguously’ focused on
inflation inan environment like the
current one, where growth is steady:

Incommon with his counterpart
in the US Fed, Jerome Powell, who
wants ‘more good data’ before arate
cut, Das wants more convincing that
the inflation beast is truly beat. Rig-
htly so. But that will be tough when
all portents suggest CPIis on anup-
ward trajectory,

Vegetable prices areraging. CP1

&

Mastering sign language

increased to 5.08% in June and is
likely to rise further as the monsoon
wreaks havoc across the country,
evenas WPI(which impacts CPI with
alag) for June is at a 16-mth high.
sure, the recent spike wasdriven
bv food inflation —up9.4% v-0-y in
June— the highest in six months.
However, given the reality of the In-
dian consumption basket, it cannot
be ignored. Moreover, there’s the
painful snowballing effect from more
than two years of sharp price gains.

Meanwhile, with each passing
MPC meet, the clamour for a rate cut
has grown, particularly from mar-
ket aficionados who believe markets
can remain a one-way street, dis-
regarding the danger of spillovers
from asset-price inflation. The
Economic Survey, with its talk of
targeting core (excluding food and
fuel) rather than headline inflation,
has tacitly lent weight to this argu-
ment as core inflation has largely
trended down. Fortunately, the
composition of MPC and the reality
of Das’ casting vote means that the
governor s view prevails even in the
event of atie.

MPC would do well to consider the
candid admission of Bank for Inter-
national Settlements (BIS) general
manager Agustin Carstens inJune.
“Thereisnodoubt,” he said, ‘that the
priority for monetary policy is to
sustainably re-establish price
stability This requires holdingfirm
in the last mile of disinflation. It
means beingalert tosetbacks and
standing ready to tighten once more
if needed. [t also means safeguard-

ing the room for policy manoeuvre
regained after adecade of low-for-
long rates. Central banks should not
rush toconclude that interest rates
must return to pre-pandemic levels,
given the uncertainty surrounding
the level of neutral rates.’

Asfor keeping its ear to the grou-
nd, RBI is apolitical and data-depen-
dent, Butas Manmohan Singh fam-
ously advised D Subbarao when the
latter was appointed RBI governor
in 2008, ‘In the Reserve Banl, one
runs the risk of losing touch with
the real world, With your mind-
space fully taken up by 1ssues like
interest rates, liguidity traps and
monetary policy transmission, it is
easy toforget that monetary policy
is also about reducing hunger and
malnutrition, putting children in
school, creating jobs, building roads
and bridges.... Keep yourear close
to the ground.’

If MPC cuts rates prematurely, it
could stimulate demand from consu-
mers and businesses ata time when
the budget has already given a spur
to demand. That could boost inflati-
on and make matters worse. The last
thing we need is a repeat of the past
when MPC was slow toraiseratesto
respond to price spikes because,
together with many economists, it
believed inflation was ‘transitory’.

Neutral rates, as Das said, are ‘theo-
retical and abstiract concepts’ based
on aperson’s judgement and cannot
determine policy in the real world.
Now isnot the time to give up the
as-yet far-from-permanent gains of
ahard-fought war against inflation.

THE SPEAKING TREE

Carpe
Diem

SANDHYA VASUDEV

A new morning awakens us up
each day The previous night
may have been ghoulish, but
the fresh morning never fails
toarrive, lighting up nature
with its gentle warm rays of
sunlight. The shape that seem-
ed dark and ominous turns
bright during the day —tree,
pillar, rock, shrub, a harmless
rope, a sleeping dog, a vehicle
ora building. Similarly one's
perspective may become clear-
er, The day has unfolded with
all its freshness, a new page to
write experiences.

Why should not one welcome
it as hope personified? Yester-
day has gone, but the day and
the moment are here, for you to
mould in the way vou wish. Why
not try? The phrase, ‘Seize the
moment’, comes from Carpe
Diem, a Latin phrase coined by
Horace, a Roman poet. He said,
‘Carpe diem gquam minimum
credula postero’, meaning,
‘Pluck the day, trusting as little
as possible in the next one’. It is
not a pessimistic attitude buta
pragmatic one.

(One'sbody i1sequivalenttoa
complex machine prone to
failure. A story from the epic
Mahabharat highlights this
when King Yudhishthirasksa
needy person to return the
next morning for receiving
alms, it is his brother Bheem
whorecalls him and hands
over his costly ornament. He
then praises his brother for
being so sure of hisnextday
Yudhishthir acknowledges the
philosophic vet blunt truth in
Bheem's words. So, let us act,
seize the moment.

Charles Aznavour’s ‘She' —
is it really about a woman?
Oris it about a precious
place, atime? The mystery
of this1974 delicate beauty
is like a locked attic. The
opening strains lay down
the gauntlet as Aznavour
starts his song of love, his
homage to being smitten.

Like a detective observing
theenigmatic objet 'amour
from afar; he starts, ‘She may
bethefacel can't forget/ A
trace of pleasure  regret/
Mavbe my treasure or price
[ have to pay’ The melody is

ml 2 slow
dance
witha

shadow
| Aznavo-
ur's voice
glides
overthe
notes,
caressing them like remem-
bered memories. The piano
tiptoes, the strings breathe.,
It’s the soundtrack to a ren-
dezvous.

Elvis Costello covered
Aznavour's classic in 1949,
for the Julia Roberts-Hugh
Grant-starring film Notting
Hill. The original song by
Aznavour, with lyries by
Herbert Kretzmer, was ren-
dered in French, German,
Italian and Spanish.

One could argue that Az-
navour’s French rendition,
“Tous les visages de I'amour”’
(All the Faces of Love)isthe
best. But it's the brittle qua-
lity of the original English
that takes the song to ano-
therlevel, mixing it with
the air,

_Chat Room |

Pray, Who Makes
Taxes Certain?

Apropos the news report, ‘DGGI
Ends FY18 GST Proceedings Ag-
ainst Infy’' (Ang 4), disputes emas-
nating from the interpretation
of the fine print of law are inevi-
table, more so when a tax code
like GST is relatively new in In-
dia. However, what is worrisome
is that disputes and demands are
often raised by field officers or
investigating agencies aftera
long lapse of time, although the
nature of transactions suscepti-
ble totaxation has been well with-
in their knowledge all through.
Hefty demands raised ‘sudden-
Iy’ cause serious disruption for
the business and lead to distor-
tion in the prices of concerned
goods/services till the disputes
are finally settled. CBIC needs
to instruct the officers suitably
in the larger public interest.

TRRUSTAGI
New Delhi
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Economy: Macro, Micro & More

READYING FOR GST RATE RATIONALISATION

Product Categories’ Fine-tuning Begins

Move to reduce tax disputes and litigation faced by the industry due to ambiguity in classification

AnuradhaShukla

New Delhi: Ahead of the goods and ser-
vices tax rate rationalisation exercise,
the Central Board of Indirect Taxes and
Customs has initiated a process of over-
hauling the existing product classifica
tion under the indirect taxes regime to
further simplify itand remove ambiguity

Themoveistoreduce piling tax disputes
and litigation the industry faced due to
ambiguity in product classification,

The board has asked the fitment com
mittee under the GST council to underta-
ke a comprehensive report examination
of classification of goods focussing on
products with similar composition but
placed in different categories and under
different tax rates. The commitiee is ex-
pected to present its report in the next
GST council meeting likely in August
last week, ET has learnt. Though the
processmay take longer time.

“This is going to be a comprehensive
and complete overhauling exercise be-
fore we look atrate slabs,” a senior offi-
cial told ET adding that no rate ratio-
nalisation is possible until classifica-
tion related ambiguities are fixed, a

Classification

Conundrum

J _ GST%
| Pizza toppings | 18 |
(Pizzabase | 12 |
 Final Pizza =
Malabar Parotta = 18
' whole wheat

'Malabar Parotta | 5
_Bhujia 12

 Extruded bhujia 18

challenge faced by the earlier group of
ministersonraterationalisation. This
isasignificant step asthe GST tax slab
15 determined on the basis of product
classification, and GST rate reform
may not be feasible without rationali-
sing the complex existing classifica-
tion system, which is based on harmo-
nised system of nomenclature (HSN)
codes containing 21 sections with 1,244
headings.

Citing an example, the official said
that flavoured milk attracts 5% tax if
classified as milk, but 12% if classified

-4 . GST%
“f% Papad Nil |
other un-fried fryums 18 :
=4 Floor cleaner 18
“% . Harpic and Lizol . 28 |
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M Some states 18
Crackles : 12 |
lcecream crackles - 18
Chikki 5
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as a beverage.

The official added that there are at le-
ast 60-70 items, and 18-20 services whe-
re minor tweaks in the composition or
condition change the tax slab, raising
unforeseen tax demand from the in-
dustry that is further complicated by
multiple rulings by various courts.

Experts said the classification ambi-
guity is posing great tax uncertainty
and challengesforthe industryandre-
solving classification issues remains
crucial before rationalising GST and
determining the correct rates for go-

ods. “The complexity of GST classifi-
cation remains asignificantchallenge
for both businesses and tax authoriti-
es and the current GST system, with
its multiple tax rates and frequent up-
dates, often causing confusion and dis-
putes about the correct GST applica-
tion,” Saurabh Agarwal, Partner, EY,
told ET. He added that different GST
rates for similar products, like roti
(5% )versusparatha(18% )and raw me-
at (5% ) versus prepared meat (12%),
highlight these challenges.

“Therefore, the government should fo-
cus on resolving these classification is-
suesasastep beforerate rationalization,
as the existing classification disputes
may persist even after the rates are ad-
justed,” Agarwal added.

At present the GST structure has four
tax slabs — 5%, 12%, 18%, and 28%. The
Centre is looking at the feasibility of a
three-rate structure, indicated by the
CBIC chairman Sanjay Kumar Agarwal
in his post budget interview to ET last
week, The GST council will start the dis-
cussions on the rate rationalization in
its upcoming meeting under the newly
reconstituted GoM headed by Bihar mi-
nister Samrat Chaudhary.

World Bank B-Ready Index

Groundwork Kicks Off

Will replace World
Bank's Doing
Business index

KirtikaSuneja

New Delhi: India has begun
the groundwork for the Busi-
ness-Ready or B-Ready index,
the World Bank’s new flagship
report benchmarking the busi-
ness environment and invest-
ment climate in economies
worldwide. B-Ready is repla-
cing the World Bank's Doing
Business index that ranked co-
untries based on their business
enablingenvironment.

As part of the exercise, the
commerce and industry mini-
stry has asked traders, clearing
agents and freight forwarders
for details such as total time
and cost involved in social tra-
de, especially when exporting
digitally ordered goods.

The B-Ready report focuses on
10 topics in the life cycle of busi-
nessessuchasbusinessentry la-

bour, financial services, inter-
national trade and taxation.
The topic on international tra-
de seeks to assess the efficiency
of importing and exporting go-
ods, services, customs clearan-
ces and engaging in digital tra-
de. Digital trade refers to trans-
actions that promote access to
cross-border  digital markets

and increase
I the participa-
India's tion of end
B-Ready consumers,
reportis “Lesser trade
expectedtobe  barriers,
publishedin  compliance
April 2026 and transac-

tion costs for
firms are key to fully realise the
benefits of international trade.
We have begun preparing to en-
sure that we can take action on
questions where we are not do-
ingenough,” said an official,
India’s B-Ready report is ex-
pected to be published in April
2026. The ministry has sought
details on whether any of the go-
ods directly exported are orde-
red through electronic means
and shipped by mail parcel or
courier service. The informa-

tion 1s crucial as India aims
$200-300 billion in ecommerce
exports by 2030. Ecommerce ex-
ports are estimated at $4-5 bil-
lion in FY23, accounting for 0.9-
L1% of India’s total merchandi-
se exports, according to areport
by consulting firm EY and in-
dustry group Assocham.

Firms have also been asked to
enumerate the total time when
exporting digitally ordered go-

India-Lanka FTA Talks: Focus
oh Duty Sops, Visa Norms

New Delhi: India is seeking customs duty conces-

siononanumber of goods including cars, commerci-

al 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 further facilitate entry of professionals from here,
theofficial said. Theldth round of talks between senior officials of
India and Sri Lanka was concluded recently in Colombo.

Issues which came up for the talks included rules of origin, go-
ods, services, and technical barriers for trade. On the other hand,
Sri Lanka has sought removal of a quota onapparel exports to In-
dia. The island nation is also asking for duty concessions on tea
and certain agricultural commodities. The official said that as
elections are announced in Sri Lanka, the next round of negotia-
tions between the two countries will be held after that. —PTI

Sebi For New Non-fin Accounting Norms

Banikinkar Pattanayak

New Delhi: Capital markets regulator Sebi is
evaluating various accounting standards and al-
so exploring the feasibility of extending its man-
datory sustainability reporting norms to more
listed companies than the current 1,000 “when the
time isright”, people aware of the matter said.

Given the growing importanceof sustainability
worldwide, the regulator wants Indian firms to
prepare for such “nonfinancial accounting”
standards that are going todominate the world of
financing and influence the way funds are raised,
one of them said.

Institute of Chartered Accountants of India
(ICAI) president Ranjeet Kumar Agarwal told
ET that the institute has submitted to the mini-
strv of corporate affairs (MCA)and Sebia “com-
parative analysis” of various non-financial re-
porting standards—the Business Responsibility
and Sustainability Report (BRSR) standards
mandated by Sebiforthetop 1,000 companies, the
global 51and 52 standards of the IFRS Boardand
the 16 sustainability standards developed by the
ICAT—for their consideration. *The govern-
ment and the regulator will take a decision in
due course on any such new norms. Sebi will de-

cide whether such standards will be extended to
more companies,” Agarwal said.

Sebi has already sought public comments on the
recommendations of an expert committee pertai-
ning to the BRSR for greater ease of doing busi-
ness. “The regulator wants easier standards to en-
sure that they don't add to the compliance burden
while preparing ourcompanies for the heightened
global focus on nonfinancial, sustainability acco-
unting standards,” said the official cited above.

OPPORTUNITIES FOR ACCOUNTANTS

Given that investors are no longer assessing the
performance of companies based just on their
balance sheets and profit margins and are incre-
asingly factoring in EGS (environmental, social
and governance) 1ssues, auditors and accoun-
tants have a great opportunity to cash in on,
Agarwal said. “As of now, the primary focus (of
accountants) is on the financials of companies.
Going forward, non-financialdata willdominate
the financing of companies, in which chartered
accountants (CAs) will play a big role. We have
informed them,” he said.

Sebi hasmandated the top 1.000 listed compani-
es by market capitalisation to include BRSR in
their annual reports, applicable in phases by
2026-27.

HRERA-PKL-RWR-98-2014

Springwoods City

sﬁawnmim

ods—from the moment the go-
ods were ready to be picked up

by postal or courier service un-
til they were delivered. Besides,
they have been asked to assess
the total cost when exporting di-
oitally ordered goods as a share
of thetotal valueof theexported
goods and the average cost to
comply with the requirements
of border control agencies, lo-
gistics, and handling.

“We are trving that the B-Rea-
dy elements are also covered in
the Business Reforms Action
Plan,” the official said. The plan
ranks states and assesses them
on 301 reform action points that
improve investor confidence
and access to government servi-
ces for citizens.

3-STAR HOTEL FOR SALE

Talegaon-Chakan Road,

Talegaon, Near Pune, Maharashtra

Under SARFAES! Act, 2002 by Tourism Finance Corporation of India Limited

Hotel is developed over 6740 Sq.

Mtrs. (1.65 acre) of freehold land

with 6 Slorey building having built
up area of 62810 Sq. ft.

Market for Hotel: Business Clientele from Talegaon, Chakan MIDCs, other
industrial areas like Bhosarl, Pimpri Chinchwad, Ranjangaon, etc. and
MICE/leisure clientele from Mumbai-Pune region

Hotel has 90 rooms, 2 restauranis,
1 bar, banquet hall, meeting/board
rooms, gym, banquet lawns,
swimming pool, parking, elc.

For detalls:

Refer to https://www.tfciltd.com/IMAishwarya.pdf

Contact: 011-47472200 or 8860230917 e-mail: eciatfciitd.com

FREEHOLD PLOTS
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Av‘*’ India International Hospitality Exp

1)2024

AN EXCITING OPPORTUNITY

FOR INDUSTRY PLAYERS

The highly anticipated India International Hospitality Expo (IHE) offers a one-stop
solution for multifaceted needs of those associated with the hospitality industry

president of IHE, informs, “This

it feels so good seeing it
flourishing, expanding, and
representing the Indian
hospitality sector not just across

hope the 7th edition will fulfill
the expectations of visitors and
exhibitors with remarkable
success.” The 4-day expo is
packed with exciting culinary
competitions such as Pastry

entire show is my brainchild, and

the country but the entire world.

Queen India Competition, Master
Bakers Challenge India 2024, and

CONSUMER CONNECT INITIATIVE

/7th\

Edition

INDIA INTERNATIONAL
HOSPITALITY EXPO

INDIA EXPO CENTRE & MART
AUGUST 03-06,2024

Your Galteway lo

Sourcing, Networking & Collaborations

Only ‘loday & ‘Tomorrox

will also join IHE 2024.
The chairman of India Expo

Centre and Mart, Dr Rakesh
Kumar, avers, “It is an

opportunity for all of us to learn
from each other,
make new
partnerships, and
explore avenues for

he 7th edition of India India Pizza League
Tlnternatinnal Hospitality Championship.

Expo (IHE 2024) has
drawn the attention of the
entire hospitality industry. The
pioneering event will take
place from 3 to 6 August 2024
at India Expo Centre and Mart,

Greater Noida. Over 1000

For editorial queries, contact:
Resp.Edit@timesgroup.com

AYURYOG?

exhibitors have come onboard,  growth and "FAUGUST
and more than 55,000 B2B collaboration. Let's X 04, 05 & 06 - 2024 ﬁ
buyers from luxury hotels, come together to India Expo Centre & Mart Scan QR Code

Greater Nolda, Delhi HNCR

resorts, restaurants, cloud
kitchens, and the food and
beverage sector are expected
to visit.

The latest edition of IHE is co-
located with four major events
related to the hospitality sector
including Catering Asia, Tent
Décor Asia, and Ayuryog Expo.
This collaboration is set to offer
a one-stop solution for
multifaceted needs. This year,
Vietnam is a partner country
and Himachal Pradesh is the
focus state, Moreover,
hospitality associations and
councils like HOTREMALI,
ARCHII, Nippon Global, 111D
Delhi Chapter, PPFI, and HRANI

explore and shape the
future of hospitality,
ensuring our industry
continues to adapt,
evolve, and thrive on
the global stage.”

Key categories at
IHE 2024 encompass
a wide range of
hospitality verticals
including HoReCa,
operating supplies and
equipment, hospitality
technology, F&B,
housekeeping and
janitorial, maintenance
and engineering,
furniture, and more,

Hari Dadoo,

to Register Now

Visit us at

A WORLD ASSEMBLY ON
AYURVEDA, YOGA & NATUROPATHY

Now LIVE! =

+91 9289733490, +91 9319096183, +91 9717790584
exhibition2@indiaexpocentre.com

India Expo Centre & Mart, Greater Noida

WWW.ayuryogexpo.com
@ +919667178551
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Mideast Tensions Soaring, Jordan
Foreign Minister Reaches Tehran

Killings of Hamas |:J0||t|r:al chlef senlor Hezbollah commander In one week raise fears of Iranian retaliation
Israeli Strikeon School KIIIS 30

With fears of an escalation betwe-
en Iran and Israel looming large
over west Asia, Jordanian foreign
minister Ayman Safadi held talks
with officials in Tehran Sunday.

Meanwhile, Israeli Prime Mini-
ster Benjamin Netanyahu told a
cabinet meeting that “Israel isina
multi-frontwaragainst Iran’saxis
of evil, We are striking every one
of itsarms with great force, Weare
prepared for any scenario—both
offensively and defensively.”

The United States, which is mo-
ving a fighter jet squadron to the
regionand keeping an aircraft car-
rier nearby to help Israel, is pres-
sing Netanyahu to redouble talks
for a ceasefire in Gaza to prevent
the10-month-long war from worse-
ning. US deputy national security
advisorJon Finerappealed to both
sidesto “get back to the table”.

Iran had, in April, vowed retalia-
tion for the killing of its generals
in an Israeli strike in Syria. Many
fear Iran and its regional allies co-
uld launch a similar attack follo-
wing the death of two senior lea-
ders of militant groups backed by
Tehran last week.

Ismail Haniveh, the political he-
ad of the Palestinian outfit Ha-
mas, was killed in an airstrike
Wednesday hours after he atten-
ded the inauguration of Iran’s Pre-
sident Masoud Pezeshkian. Iran’s
Revolutionary Guards said he was
killed by a “short-range projecti-
le” launched from outside his ac-
commodation in northern Teh-
ran. Iran and the Hamas, suppor-
ted by Tehran, vowed to retaliate
and blamed the strike on Israel,
which did not take the responsibi-
lity, A day earlier, Israel had killed
Fuad Shukr, a senior commander
of the Tehran-backed Lebanese

lran 5 a:ﬂn: !‘nrei:n minister Ali Bagheﬂ Kani (right) with Jordanian
foreign minister Ayman Safadi in Tehran on Sunday AP

militant group Hezbollah, whom
Tel Aviv blamed for a deadly wee-
kend rocket strike on the Israeli-
annexed Golan Heights.

The dual killings are the latest of
several major incidents that have
inflamed regional tensions during
the Gaza war, which has drawn in
Iran-backed militant groups in Sy-
ria, Lebanon, Iraqg and Yemen.

IRANTALKINGTO SEVERAL NATIONS
Iran has held talks with multiple
Arab countries, including Jordan,
Egypt, Oman and &atar among
others since Haniveh's killing. It
has repeatedly reaffirmed its “in-
herent right” to take action aga-
inst Israel.

The country's ISNA news agency
gsaid Sunday Safadi “met and held
consultations with” acting foreign
minister Ali Bagheri Kani after
landing in Tehran. Safadi is the
first senior Jordanian official to
pay an official visit to Iran in over
20 years. Jordan is a close Western
ally and helped intercept scores of
missiles and drones fired by Iran
toward Israel in April.

Earlier, Iran's official news
agency IRNA had said Safadi wo-
uld “exchange views with Iranian
officials on regional and interna-
tional issues” during his visit.

The Jordanian foreign ministry
said that Safadi would deliver a
message from King Abdullah IT to
theIranian president on “thesitu-
ation in the region and bilateral
relations”.

MACRON CALLSUP ABDULLAH
Theroyal court in Amman, mean-
while, said King Abdullah had re-
ceived a phone call from French
President Emmanuel Macron
“which covered the dangerous si-
tuation in the region”.

The king appealed “further in-
ternational efforts to reach com-
prehensive calm and prevent are-
gional expansion of the conflict”,
astatement said.

Israeli military spokesman Da-
niel Hagari had earlier told jour-
nalists “there wasnoother Israeli
aerial attack... in all the Middle
Fast” on the night Shukr was kil-
led in Lebanon. Agencies

Gaza’'scivil defence agency said
an Israeli strike hit two schools
in Gaza City on Sunday, killing
at least 30 people, while Israel’s
military reported it had struck
Hamas command centres.

Sunday’s strikes bring to at le-
ast 11 the number of schools in
Gaza to be struck since July 6,
killing around 150 people, based
on a tally of tolls previously gi-
ven by officials in the Hamas-
runterritory.

“The number of martvrs in
the massacre of the Hassan Sa-
lameh and Al-Nasr schools’
bombinghasrisen to30. Dozens
werealsowounded,” eivil defen-
ce spokesman Mahmud Bassal
told AFP, adding that most of
the victims were women and
children. He said the schools
were housing Palestinians dis-
placed from their homes in the
ongoing war between Israeland
Hamas militants.

Confirming that it targetted
the schools, Israel’'s military
contented in a statement that
the schools were "used by Ha-
mas' Al-Furgan Batialion as a
hiding place for its terrorist
operatives and as command
centres”. On Saturday, asimilar
Israelistrike hit another school
compound in Gaza City, killing
at least 17 people, according to
the civil defence agency.

STABBINGINTELAVIV

Meanwhile, two people were
killed and two others wounded
inastabbingattack near Tel Av-

Aninjured person being carried
from the rubble after an Israeli
strike on the Al-Nassr school AFP

iv Sunday, Israeli medics said,
with police reporting a Palesti-
nian suspect was “neutralised”
and later died in hospital.

A 66-vear-old woman and a
man aged around 80 were badly
wounded and died from theirin-
juries shortly after the attack,
the Wolfson hospital in the city
said. The Magen David Adom
emergency service said in a sta-
tement that the “terrorist at-
tack” took place in several loca-
tions in Holon, a southern sub-
urb of Tel Aviv.

Thestabbing suspect, fromthe
Israeli-occupied West Bank,
was “neutralised” by a police of-
ficer who arrived at the scene,
theforcesaid inastatement wit-
hout elaborating. The Shamir
Medical Centre said the assai-
lant was pronounced dead
shortly after being taken to the
hospital near Holon inacritical
condition. AFP

Starmer B

FUELED BY ONLINE MISINFORMATION CAMPAIGN

lasts

‘Far-right Thuggery’
as Rlots Grlp Brltam

Prime Minister Keir Starmer said
that those responsible for the dis-
order and chaos that's spreading
across UK towns and cities will be
punished for what he described as
“far-right thuggerv.”

“Those who have participated in
thisviolence willface thefull force
of the law,” he said from Downing
Street on Sunday. “This is not pro-
test, it is organised violentthugge-
rv. And it has noplace on our street
oronline.”

Disturbances have taken place in
townsand cities including Rother-
ham, Blackpool and Bristol over
the weekend, with anumber of po-
lice officers attacked and injured.
The riots represent one of the big-
oest challenges facing the month-
old Labour government, as it
struggles torein in the unrest.

Tensions have been rising since
an attack on a Taylor Swift-the-
med dance party left three yvoung
girls dead in Southport, near Li-
verpool, on Monday. The attacker
wasnamedas Axel Rudakubana, a
17-vear-old from a village near So-
uthport who was born in Cardift.

Fueled by an online misinforma-
tion campaign, the attack was sei-
zed upon by farright protesters,

Eecurity forces standing :uard amidriotsin Hull England Saturday Eeutera

some of whom took to the street
chanting anti-immigration slo-
gans. In Rotherham, protesters on
sunday attacked ahotel they belie-
ved was housing asylum seekers
and started a fire.

Home Secretary Yvette Cooper
pledged the government's “full
backing” for the police in dealing
with the unrest. “Anyvone who gets
involved in eriminal disorder and
violent thuggery on our streets
will have to pay the price,” she sa-
id. On Sunday, Cooper announced
additional measures to protectthe
country’s mosques.

Around 300 people were involved
indisturbances inthe Waltonarea
of Liverpool on Saturday night,
according to Merseyside Police.
The force, also responsible for So-
uthport, said that a local conveni-
encestorewassetonfireandthata
library was damaged. The police
forcesaid it made 23 arrests on Sa-
turday.

After the Southport attack, a
number of influential right-wing
accounts on X spread false infor-
mation about Rudakubana, inclu-
ding claims that he was an asylum
seeker orarefugee. That led to pro-
tests earlier in the week. Bloomberg

First Batch of F-16 Jets
Recelve Zelenskyy

Putin Offers Aid
to N Korea after
Severe Floods

Seoul: Russian Presi-
dent Vladimir Putin
offered humanitari-
an assistance to help
North Korea cope
with damages from
recent floods, both countriessaid, in
anothersign of expandingrelations
between the twonations. In amessa-
ge to North Korean leader Kim Jong
Un on Saturday, he “extended deep
sympathy and support” and convey-
ed his willingness to provide imme-
diate disaster aid to help North Ko-
rea recover from the floods, the
North's official Korean Central
News Agency reported. Russia's sta-
te news agency Tass carried a simi-
lar report, saying that Putin told
Kim, “You can alwavs count on our
assistance and support.” Ties bet-
ween North Korea and Russia have
been improving significantly amid
widespread outside beliefs that
North Korea has supplied conven-
tional weapons to Russia for its war
in Ukraine in return for military
and economic assistance. AP

Buffett Slashes
Stakein Apple
by Almost Half

Berkshire Hathaway
revealed saturday
that it sold almost
half of its position in
Apple Inc during the
second quarter. The
Warren Buffett-led conglomerate’s
stake now stands at roughly $84 bil-
lion, down from about $140 billion at
the end of March. The selling took
place during a torrid run in the
stock market that sent Apple shares
23% higher and pushed the S&P 500
from one record to the next. Since
2016, when Buffett first disclosed his
stake in Apple, its shares have soa-
red almost 900% as the company ce-
mented its grip on the industry, gi-
ving Berkshire billions of dollars
worth of profits. Bloomberg

Houthis Hit
Container Ship
in Guif of Aden

Dubai: A missile at-
tack by Yemen's Hout-
hi rebels struck a Li-
berian-flagged conta-
iner ship traveling
through the Gulf of
Aden, authorities said Sunday, the
first assault by the group since Isra-
eliairstrikestargeted them. The Ho-
uthis offered no explanation for the
two-week pause in their attacks on
shipping through the Red Sea corri-
dor, which have seen similar slow-
downs since the assaults began in
November over Israel’s war on Ha-
mas in the Gaza Strip. But the re-
sumption comes after the assassina-
tion of Hamas leader Ismail Haniv-
eh in Iran, the Houthis' main bene-
factor, amid renewed concerns over
the war breaking out into aregional
conflict, The rebels separately clai-
med to have shot down another US
military spydrone, withoutoffering
evidence, The attack happened so-
me 225 km southeast of Aden. AP

Ukraine has received its first
batch of US-made F-16 fighter
jets, Ukrainian President Volo-
dvmyr Zelenskyy said Sunday,
adding that more are needed to
beat back Russian forces.

For more than two years, Uk-
raine has pleaded with its Wes-
tern partners for the aircraft —
long considered the crown je-
welinthesprawling list of mili-
tary hardware Kyivhassought.

“We often heard the word 'im-
possible’. Now it is a realitv. Re-
ality in our skies. F-16s in Ukra-
ine. We made it happen,” Ze-
lenskyy said, as some flew abo-
ve him during the
announcement. He was stan-
ding in front of what looked
like two grey, partially-covered
F-16sbranded with the Ukraini-
an trident, in a location repor-
ters were asked not to disclose
for security reasons,

“l1 am proud of all our guys
whao are mastering these air-
craft and have already started
using them for our country”
the president said. He did not
say how many jets had been de-
livered and declined to com-
ment on their specific tasks,
but AFP journalists saw at le-
ast two F-16s on the spot.

The announcement will likely
be welcomed by many and co-

Ukraine President Volodymyr Ie-lensltw;n the occasion of Air
Force Day against the background of F-16 fighter jets AP

mes as Kyiv's forces are strugg-
ling to hold back advances by
Russian troops in recent we-
eks. Ukraine hopes that the ar-
rival of the fighter jets—touted
for their precision, speed and
range—will enable it to better
protect itself from Russian
bombardment.

Zelenskyy, however, immedia-
tely warned more were needed.

“Our partners know that the
number of F-165 we have in Uk-
raine, the numberof pilotswho
have already been trained, is
notenough,” hesaid. “The good
news is that we are expecting
additional F-16s,” he added.

LONG-RANGE ATTACKS
Meanwhile, officials in Kyiv sa-
id Ukraine sunk a Russian sub-
marine and hit a Russian airti-
eld in the past 24 hours, in line
with a surge of long-range at-
tacks against Russian targets.
Russia said Ukrainian drones
also hit an apartment building,
killing one person.

Theuptick inattacks since Ju-
ly comes as Ukraine mounts
pressure on allies to allow it to
use long-range missiles to stri-
ke targets in Russia. Western
allies, in particular the US, ha-
vesofarresistedfearingescala-
tion from Moscow, Agencies

| M5 TRE DENS WHEN

O ISlT WILEY s, TR FrZ

ONLY WORRIED AgouT A BN il
BEING oN AR FLAGHT [ ‘ ‘ |

\'H'.EF DI6T.BY AMPREWG IMEEL SRONATION  WILEYINIE CHITWLHE NET  GOCOMIL &0 O,

1

—

e —
————— —x
m——

— e

—

Trump, Harris Spar Over
Shifting Pre5|dent|al Debate

Kamala Harris's campaign
branded Donald Trump “sca-
red” Saturday after he proposed
changing the debate schedule,
as the Republican rallied in Ge-
orgia seeking to blunt the vice
president’s surging momen-
tum in her bid to become Ame-
rica’s first woman president.
Trump said he was willing to
debate Harris on the conserva-
tive-leaning Fox News network
on September 4, while decli-
ning to participate in a previo-
usly scheduled debate on ABC.
He pitched the ideaon hisTruth
Social media platform before
flying to Atlanta and gathering
supporters in the same arena
where his White House rival
had addressed an energised
crowd of some 10,000 Tuesday,
The former president repea-
tedly attacked Harris and unle-
ashed his extreme scaremonge-
ringon illegal immigration, fal-
sely claiming there is a flood of
murderers from around the
world—he singled out “Congo-
beinglet into the United Sta-
tes by Harris, who he said has
“destroyed our country” The
rambling, 92-minute speech al-
z0 included Trump’'s oft-repea-
ted lie that the 2020 election was
“rigged” by Democrats.
Asfordebating Harris, Trump
said he had “agreed” to the plan
with Fox. And he said 1t would
ogceur in Pennsylvania — a cru-
cial battleground in the presi-
dential electoral system — befo-
re a live audience. “We're doing
one with Fox, if she shows up,”

26

ACROSS

1 Support noticed for cutting tool (7)
5 ?mtects area beset by awful drugs
&)
9 Demoralise athlete heading off by
empty velodrome (7)
10 Recall excellent plan to face a sort
of deficiency? (7)

11 0ld coin kept in the cupboard (3)
12 Loss in sale broadcast around end
of May, period for trivial news?

(5,6)

13 Equipment with toy, nothing less,
requires fund of money (5)

14 Sort stripped in silence possibly

Bkl AR e s
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The Republican presidential
nominee declined to take part
in an earlier planned debate on
ABC and proposed one on Fox
Mews instead Eloomberg

Trump told his Atlanta rallv. “1
don’t think she’s going to show
up. Shecan't talk.”

‘RUNNING SCARED'
The Harris campaign dismis-
sed Trump’s idea as “games.”
“Donald Trump is running
scared and trying to back out of
the debate he already agreed to
and running straight to Fox
News to bail him out,” Harris’
campaign communications di-
rector Michael Tyler said in a
statement. “He needs to... show
up tothedebate he already com-
mitted to on September10.”
Trump's proposal to confront
Harris on Fox, a network that
has long supported him, was
his latest effort to recapture mo-
mentum ina campaign that had
been focused on a rematch aga-
inst Joe Biden, until the 81-vear-
old dramatically dropped his
reclection bid last month. AFP

getting final result? (9)

16 Agreement with Conservative
about rocky road in court (9)

17 Fielders near the wicket making mi-
nor mistakes (5)

19 Headache when receiving varied
post for Caribbean capital (4,2,5)

22 Perform masquerade? (3)

23 Greens protest against this Italian
writer given a lot of drink? (7)

24 House attended by women in
wealthy Lancashire town (7)

26 Teachers missing original plants (6)

27 Token number given money in a
league (7)

Pope Calls for
“Truth’ in Venezuela,
Warns of Violence

Pope Francison Sunday called for Vene-

Judge Rebuffs
Claim of Biden
Interferencein

2020 Probe

Donald Trump failed to prove
that the federal indictment

ted

zuela to “seek the truth” after the dispu-

re-election of President Nicolas Ma-

duro, warning parties toavoid violence,
The 87-vear-old pope, saying Venezue-

la was undergoing “acri-
tical situation”, sent “a
heartfelt appeal to all
parties to seek the truth
and exercise moderation
to avoid any type of vio-

against himfor trying to lence”, Speaking to the
overturnthe 2020election I:;ﬂ'.ln:l:g s crowd gathered at 5t Pe-
results was an improper, cameaweek [€T'SSquare after his tra-
politically motivated effort by after the ditional Angelus prayer,
the Biden administrationto re-electionof Francis called on the co-
undermine his presidential bid, President untry “to settle disputes
afederal judge ruled. Nicolas through dialogue and ha-

Trump “provides oniy specu- Maduro ve the true interests of

lation and his opinion that the
government indicted him" for
political reasons, US District
Judge Tanya Chutkan wrote in
adecisionreleased Saturday.
She denied Trump's request to
dismissthe indictment.

The ruling marked Chutkan's
first major decision inthe case
in months and came one day
after the Washington-based
judge regained authority over
the docket from the US Supre-
me Court, The prosecution had
been on hold while the former
president and Special Counsel
Jack Smith's office fought inthe
high court over whether he was

Lomplese the ghod 3o fhel numbers 1 - &2
heowizomenllv, sertically or dingonallhy

the population and not

the interests of parties”,

The pontitt's comments came exactly
a weel after elections in Venezuela that
a growing number of nations, such as
the United States and Argentina, say
was won by opposition candidate Ed-
mundo Gonzalez Urrutia. Many count-
ries, including EU states France, Ger-
many, Italy and Spain, have urged trans-
parency, calling on authorities to relea-
sedetailed vote tallies. AFP

HIDATO

Fisith THE PATH - S5O1LVE THE PUFZLE

comncet

immune from charges.

Earlier on Saturday, Chutkan
setahearing for August16to
discuss next steps and ordered
the partiestofile areport by
August 9, Bloomberg
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1 Jazz pianist Dave has problem
E‘EDD[}IHE stgeg T? (7) 27
2 Clotinsunbadly prepares | o
places to see patients? (10,5) |53| 25 ﬁ
3 Titled figure in southern www.hidnte con DIf de e et ot
Ireland (3)
4 Goround red mark, reportedly (5) Hidata Sed
5 It carries brown accompani- ;
ment to fuel? (5,4) z 52/83|13/15/16/ 17| _
g Eguttq%ﬂcumtmerci?.:DEriDd[E; 51 54 "tg 12 1'1 15 25 24
|dentify a sitcom that's com- i 55 5{: 11 43 5 zﬁ 19 23
: X Yesterday's
Eét;:;?nﬁeg}:mgexulanamry pro puule‘f . ” 0l 8 2? ::u 2
8 Remain excited to see solution. 58}5 45 29 :-'a 7[5 21
Hitchcock film (6) 59 (44 30 31 4 6 4 2

12 Authority, perhaps, linked to
Eag;ers of special organisation
14 Dodges set of players with

B0J43 41/32/33 35 3 [7]
4240|3938 37 36|
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British dance-pop group (9)
15 Central element barring

Anglican church in German
city (5)

16 Surpassed or given national
recognition? (6)

18 Terribie Cheat's eft bag for a e i e ]
20 %tUdE r1l'_'|1:? {-_I'r:l " i will ba nacassary o complate the puzzle ;
scar brought up hideous 5
source of nﬁ? {SJI:I GLUER SOLUTIONS ;
21 Pallid like farmyard creature (5) 1 famed philosopher Immanuel (4) 2
25 Border is gloomy with no end 2 adorn with fine neediewark (9) .

of fog (3)

SOLUTION TO No.9042:
ACROSS: 1 Plaster cast. 9Minogue,
10 Nullify. 11 Fug. 12 Salient.

13 5lacken.14 Due. 15 Tamed.

7 LITTLE WORDS

Find the T words to maich tha

3 number needed to proceed (6)
4 James Bond's colleagues (5)
5 pleasing (8)

6 mend (6)

7 name given to a place (7)

I clues. Tha numbess in parentheses 3

17 Tongs. 18 Rates, 20 Norse.

22 Now. 24 Guevara.25 Uncased. OR KA IES ID NG

26 Yam. I?Mae::tri. 28 Beakers.
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TECHNICAL VIEWS

Hope

Beating Volatility

Avoid Aggressive

Bets as Markets may

See Volatility 5p|ke

Technical analysts advise avoiding

aggressive bets until global market
conditions stabilise. If Nifty stays below
24,800 and VIX remains above 14.5%, a
correction is likely, with key support at
24,540 and 24,210. Stocks like Nykaa,
HDFC Bank, Sun Pharma, TCS, GAIL,

Adani Ports, ITC, Chambal Fertilisers,

KNR Construction, Oil India, and CESC look
promising, according to technical charts.

I Greed

SAMEET CHAVAN
HEAD RESEARCH - TECHNICAL AND
DERIVATIVES, ANGEL ONE

Where is Nifty headed this week?
There have been insignificant
alterations to the price action for
Nifty, though the overall market
breadth turned a bit exhaustive,
indicating a sign of caution.
From a technical standpoint,

the Nifty index continues to
maintain a position above all its
major EMAs, with robust nearby
support identified around

24 600-24,500. Also, till Nifty
remains above this level, there
shouldn't be any significant
cause for concern. However, the
bearish gap on the daily chart,
around 24,850-25,950, is likely

to act as intermediate resistance,
followed by the psychological
mark of 25,000 in the near term.
Moreover, a sustained break-
through beyond this level is
anticipated to catalyse the next
series of rallies in the bench-
mark.

What should investors do?
Nykaa has come out of its mul-
ti-month congestion zone with
sizable volumes. We recommend
buying for a target of #222 with
a strict stop loss of 189, Among
auto stocks, M&M has confirmed
an ‘Upward Sloping Trendling’
on the daily chart. Momentum
traders can look to short for a
target of 2,670 with a stop loss
at 2 805.

DHARMESH SHAH
HEAD OF TECHNICALS,
ICICI SECURITIES

Where is Nifty headed this week?
We expect the index to consol-
idate in 24,000-25,000 range.
Last week's subdued activity
amid overbought conditions
signifies a pause in the upward
momentum. Further, negative
divergence on the weekly
stochastic oscillator suggests

a temporary breather in the
coming week.

What should investors do?

In a structural bull market,
secondary corrections are 3

common phenomenon. Thus, an
extended breather from here on
cannot be ruled out. However,
investors should focus on qual-
ity stocks with strong earnings.
Strong support is at 24,000. IT,
oil & gas, pharma, FMCG, and
power are expected to do well.
Among large-cap stocks, we pre-
fer HDFC Bank, Sun Pharma, TCS,
CAIL, Adani Ports, NTPC, ITC, and
Coal India looks good for 5-7%.
Among mid-caps, HPCL, Cham-
bal Fertilisers, KNR Construction,
Oil India, CESC, Bank of Mahar-
ashtra, JSW Energy, ABFRL look
good for 10-12% gains.

RAHUL SHARMA
HEAD TECHNICAL & DERIVATIVES,
JM FINANCIAL SERVICES

Where is Nifty headed this week?
Nifty put-call ratio fell from 1.29
on Thursday to 0.91 on Friday,
and Nifty Futures basis turned
negative by 6 points. Flls remain
long in index futures with 1.45
lakh contracts, whereas Dlls

and retail investors hold short
positions of 90,000 and 49,000
contracts, respectively. The mar-
ket is currently facing multiple
challenges, including a crash in
Japanese markets, disappoint-
ing US job data, and worsening
geopolitical tensions. Traders are

Banks May Offer
Small Loans on
UPI Against FDs

Rozebud Gonsalves

advised to avoid aggressive bets
until conditions stabilise, Nifty
remains bearish below 24,800,
with potential further weakness
if the VIX stays above 14.5%. Key
support levels are 24,540 and
24,210, while resistance levels
are 24,851 and 24,956,

What should investors do?
Consider buying Nifty 24,000
puts (at #137.85) with an August
29 expiry to hedge against
potential market shocks or
breakdowns, benefiting from

a rising VIX scenario, Buy Sun
Pharma at current levels, target
1,800 and #1,825, with a stop
loss at #1,680.
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Bank Profits
Healthy,
but Some

f..-/%';;\ Slippages

May Rise

Softer core inflation, falling borrowing costs globally, however, can make a case for shift to a neutral stance in next quarter

RBI Unlikely to Announce a Change in Repo Rate

Bhaskar Dutta

Mumbai: The Reserve Bank of In-
dia (RBI) is likely to keep interest ra-
tes unchanged this week as high food
prices prevent any tilt toward softer
policy, but easing core inflation and a
global turn toward lower borrowing
costs could make a case for the cen-
tral bank to shift to a neutral stance
in the next gquarter that coincides
with the country’s traditionally busy
economic season.

An ET poll consisting
of 12 respondents unani-
mously predicted the
RBI's Monetary Policy
Committee (MPC) would keep the
reporate unchanged at6.50% atthe
end of its three-day meeting on Au-
gust 8. This would mark the ninth
consecutive bi-monthly meeting in
which the rate-setting panel could
maintaine a status quo on rates.

The repo rate is the rate at which
the RBI lends to banks.

*The June-July inflation under-

currents validate the MPC's con-
cerns over the near-term price out-
look. To recall, June CPI inflation
rose 5.1% voy ...food and beverages
added most to the headline, rising
8.4% from 7.9% before on higher
vegetables, pulses and certain pro-
tein categories,” sald Radhika Rao,
senior economist, DBS Bank.

The MPC’s target for headline CP1
inflation is 4%. The price gauge, ho-
wever, hasremained above that mark
for 57 months inarow, with supply-si-
de disruptions caused
by the pandemic and the
Russia-Ukraine war be-
ing the key drivers of
higher consumer prices
over the past couple of years.

More recently, a disappointing start
to the monsoons and a protracted he-
atwave pushed up vegetable prices,
while a telecom tariff hike could ex-
ert upward pressure oncoming infla-
tion prints, analvsts said.

STANCE CHANGE, FINALLY?
While none of the polled entities ex-

Policy Matters

ET poll of 12 respondents ~4 Pl headline
expects RBI's Monetary Policy "" Wl CP!inflation f,' E E E
Committee to keep the repo E;}?‘Z 4 at “i’/‘ :
rate unchanged at 6.50% i = ‘
Higher food inflation validates = mark for " ' _Iﬂ
the MPC's concerns over the | 57 months yil) =
near-term price outlook inarow 2 o 5

Rising Dissent
& Rains to Test
RBI's Status Quo

»»>SMART INVESTING

pected a change in the benchmark
policy rate, one respondent — HDFC
Bank — expected the RBI to change
the stance of monetary policy toane-
utral one from the prevailing stance

MPC
targets for

.,IJ: |

of withdrawal of accommodation.
“Core inflation has been under
4% for some time now, While there
are concerns about the sequential
momentum of headline CPI infla-
tion, the vear-on-yvear headline in-
flation numbers will be below 4%
going ahead due to the base effect.
Moreover, we don’t see much risk
of spillover from food inflation in-
to generalised inflation,” said
Sakshi Gupta, principal econo-
mist, HDFC Bank, listing out the
factors that could prompt a change

Why Unwinding of Yen Carry Trades

I£1" EXPLAINER

Nishanth Vasudevan

Theso-called Yencarry trade has been in fo-
cus in the past few trading sessions in the
wake of the selloff insharesof UStechnolo-
gy giants. A look at what is Yen carry trade
and what it means for the financial markets

worldwide:

WHATISACARRY TRADE?

A carrytrade is a hugelv popular trading stra-
tegy where an investor borrows from a count-
rv with low interest rates and a weaker cur-
rency and reinvests the money in assets of
another country with a higher rate of return.
It has been one of the biggest sources of flows

in the global currency market.

WHATISYEN CARRY TRADE?

Though carrvtrades have been done with se-
veral currencies, the Japanese yen is consi-
dered one of the most widely used currenci-
esfor this purpose. In ven carry trade, inves-
tors, including retail Japanese investors
borrow at a low interest rate at home and
purchase assets in another country with
higher returns, such as overseas equities
and bonds. US equities have been a favourite
in recent times with the dollar strengthe-
ning. The yen has been popular for carry tra-
des because Japan has maintained a zero-in-
terest rate policy for over two decades, bar-
ring short periods in 2006-2008, to combat

persistent deflation.

WHYISYEN CARRY TRADEIN FOCUS NOW?

Can Rattle Global Financial Markets

WHATISTHEQUANTUM OF YENCARRY TRADES?

It is impossible to know that number but
Duteh bank ING said cross-border yen borro-
wing, according to data from the Bank for In-
ternational Settlements (B1S), has increased
by 8742 billion since theend of 2021, Whileitis
not known how much of it is for short-term
speculation in overseas assets, ING said these
unhedged cross-border ven loans could repre-
senta “substantial layer” of the carry trade.

WHATWILLBETHEIMPACTOFTHEYENCARRY
TRADEUNWINDING ON MARKETS?

The repercussions of the unwinding of the
ven carry trade were felt on markets world-
wide. Market watchers said the severe sel-
loff in shares of US-based mega technology
giantslate last weel could also be on account
of the reversal of the ven carry trades. The
selloff in the US spilled over to Asian equiti-
es too, including India. Here on, a lot will de-

pend on how much the yen strengthens aga-

Last week, yen rose over 3% against the dollar

trade to avoid losses,

Finmin asks State-owned General Insurance

after the Bank of Japan (BoJ) raised interest
rates to0.25% and announced it would reduce
bond purchases, Expectations of interestrate
cuts by the US Fed also contributed to the dol-
lar’s weakness. Thoughratesin Japan arestill
low, BoJ's moves are seen as signals that it is
moving towards normalisation of monetary
policy. Sharp moves in the ven do not happen
often, which is why it has been a preferred cur-
rency for carry trades. The yen must remain
weaker if these carry trades have to be profi-
table. So, when the ven strengthened against
the dollar, investors rushed to square off or
unwind their bets on ven as part of the carry

instthedollar.

HOW WILLTHIS IMPACT INDIAN EQUITIES?

It is not clear how much money has flown into
India as partof yen carry trades. Brokerssaid
it would be safe to assume some carry trades
would have happened involving Indian equiti-
es, which have been among the top-perfor-
ming markets worldwide in recent years. Ac-
cording to NSDL data, the assets under custo-
dy of Japanese foreign portfolio investors
(FPIs) in domestic equities till June 30 was
z2.05lakh crore. The highest wasby US FPlsat
230 lakh crore, A stronger ven could also be a
cause of worry for some Indian companies,
which have borrowed in yen but have not hed-

ged against asharp up-move in the currency.
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in stance toneutral.

Core inflation strips out the volatile
components of food and fuel, and as
such, isconsidered by some asamore
reliable gauge of underlving de-
mand conditions in the economy,

A neutral stance allowsthe REl to
raise or lower interest rates, de-
pending on the inflation trajectory,
unlike the current stance of with-
drawal of accommodation that ru-
les out rate cuts.

Continued on »» Smart Investing
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TO FILE PAPERS SOON

Ethanol Maker
TruAiltBio
Plans to Float
31,000-criPO

Rajesh Mascarenhas

Mumbai: TruAlt Bicenergy, a
Bengaluru-based ethanol manufac-
turer, is planning a 71,000 crore initi-
al public offering (1P0O) and is expec-
ted to file a draft red herring pro-
spectus with the Securities and Ex-
change Board of India in the next
two-three weeks, said people famili-
ar with the matter.

DAM Capital and SBI Cap have be-
en appointed as the bankers for the
PO, which will include both fresh is-
suance and an offer for sale from ex-
isting shareholders, said one of the
persons, who did not wish to be iden-
tified TruAlt Bioenergy did not re-
spond to ET s queries till press time.

The company earned a revenue of
71,225 crore in FY24, up from 768
crore in FY23, according to Acuite
Ratings & Research. The tangible
net worth of the company was 483
crore as of March 31, as against 374
CTOTe a4 year ago.

Founded in March 2021 in response
to the National Biofuels Policy, Tru-
Alt Bioenergy commenced opera-
tions in October 2022. The company
operates distilleries and compres-
sed biogas units without attached
sugar manufacturing facilities.
Currently, it runs three molasses
and sugar syrup-based distillery
units in Karnataka.with a combi-
ned ethanol production capacity of
two million litres per dav
LORECC TR RO R R

Discouraging Retail Play in F&O may Help

New Delhi: The finance ministry has asked sta-
te-owned general insurance companies to focus
on profitable businesses and not to chase top-li-
ne but aim for improving profitability

The government has recently infused Rs 7,250 cro-
re in installments in three public sector general in-
surance companies — National Insurance Compa-

Companies to Focus on Profitable Businesses

ny Limited, Oriental Insurance Company Limited,
and United India Insurance Company.

“We have been monitoring performance of state-
owned general insurance companies and as a re-
sult they have started looking up. So, we will watch
their performance this vear,” Financial Services
Secretary Vivek Joshisaid, —PTI

Banks Garner Deposits: SBI Chairman

Mumbai: Rﬂgulaiﬂry moves discouraging re-
tail investors' derivative market bets may help
the banking system garner the much-needed
deposits, SBI Chairman Dinesh Kumar Khara
has said.

Khara said the budget announcements like
thetweaks ontheshort-termand long-termca-

pital gains will not lead to much gains from a
deposit accretion perspective.

"F&O (future and options) Kind of things are
being discouraged for the retail (investor) by
the regulator. Those who are resorting to such
kind of an instrument, they might come back
to the banking system,"” Khara said. —PTI

Mumbai: Private banks
are likely to target new-to-
bank customers for credit
on UPT against fixed depos-
its as collateral. Although
the National Payments
Corporation of India
(NPCI) is vet to launch
credit-line-on-UPI service,
banks have begun working
on their structures.

Lending against deposits
is seen as a cost-efficient
way to provide loans
against credit cards re-
gquiring minimum value of
transactions for banks to
break even, said two senior
bank officials who did not
wish to be named.

Asbankstapintothe ‘new
to bank’ customers, small-
ticket loans may be given
against collaterals such as
FDstocustomers withouta
credit  history  Loans
against FDs stood at 1,294
crores in the April-June
guarter this vyear, as
against a contraction of
797 crore in the same peri-
od last year, according to
data from the Reserve
Bank of India (RBI). Banks
are apprehensive giving
credit to new customers
without credit history To
overcome this, they have
often directed the new cus-
tomers to non-bank fi-
nance companies (NBFCs)
to avail small ticket loans,
so that their eredit history
isestablished.

According to Madan Sab-
navis, chief economist at
Bank of Baroda, if this
strategy works well, banks
may sell them a credit
card. “If that works, we
can upgrade them to a per-

sonal loan, auto loan and
more. This isa good strate-
gy todifferentiate between
good and bad customers,”
he added.

With a strong merchant
base already enabled on
UPI and a huge acquiring
market, issuing banks are
looking to operate the
product at scale.

“The network cost is
1/6th of the credit card in-
frastructure. For banks,
this is very cost-effective
as the overhead cost is low
and there is no plastic in-
volved,” said Mohit Bedi,
CEQ of Kiwi, a payments
fintech. Some banks may
partnerwith NBFCsorfin-
techs for the distribution
of this product.

“The underwriting of
such loans will be done by
banks, as these loans will
reflect on the banks’
books. But the distribu-
tion can be done via a fin-
tech or NBFC partner as
they have better reach,”
sources said.

Asof now, onlybankscan
give credit via UPL but
NBFCsandfintechsarein-
tent to get authorised for
this as well. While NBFCs
are keen to enter this
space, some banks are lob-
bying against it, officials
from the fintech industry
sald.
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GROUNDED Bids below lenders’ expectations: No headway in negotiations with suitors; NCLT to take a call

Go First Creditors Vote to Liquidate Airline

Joel Rebello

Mumbai: Creditors to Go First Air-
lines have unanimously voted to li-
quidate the carrier after almost a
vear of trying tofind a buver for the
Wadia group-promoted company,
A liguidation plea has been e-filed
with the Delhi National Company
Law Tribunal (NCLT) on Sunday
with resolution professional Shai-
lendra Ajmera who has been appo-
inted as the liguidator of the airli-
ne, three people familiar with the
process said. ET had reported that
lenders are moving towards liqui-
dation in its July 17 edition.
“Liquidation was the only option
left as both the bids were well below
creditors expectations. Saturday
was the outer deadline for creditors
to make a decision which has now
been taken. Now the NCLT will ha-
vetoapproveit,” sald oneof the per-
sons cited above. Ajmera did not re-
ply toan email seeking comment.

Lenders failed to make any head-
way in negotiations with both bids
from a consortium of EaseMyTrip
CEQ Nishant Pitti and SpiceJet
chairman Ajay Singh, and from
Sharjah-based Sky One Aviation-
—below their expectations.

Although the insolvency process

has ended, lenders

e expect a better re-
Saturdaywas coveryfromtheair-
the outer line's ongoing ar-
deadline for bitration procee-
creditors dings in Singapore
tomakea against US-based
decision engine maker Pratt
which has & Whitney (P&W).
now been Banks led by the
taken, said Central Bank of In-
asource dia have sought mo-

re than $1 billion

from P&W, accusing it of supplyving

faulty engines that were not repla-

ced on time, resulting in the groun-

ding of half the airline’s fleet and
leading it to bankrupteyv.

Also, on the lender's recovery
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plans is a minimum of 1,965 crore
from an auction of a prime %4-acre
land parcel kept as collateral with
them in Thane near Mumbai.
“Banks are pursuing recovery
from the land collateral separately
as it was pledged with them. That
and some residual assets of the air-
lines like plane parts and machine-
rv could fetch some recovery for

PRAVIN G

lenders in the near future,” said a
second person aware of the pro-
cess, Go First owes creditors about
6,200 crore, Central Bank of India,
Bank of Baroda and IDBI Bank are
the secured creditors with 1,934
crore, ¥1,744 crore and 75 crore of
admitted claims, respectively.

The airline has been grounded
since May 3 2023 after the erstwhile

promoters Wadia group filed for
bankruptcy blaming the protrac-
ted delays in sourcing aircraft engi-
nes from American engine maker
P&W. Lenders are still pursuing the
arbitration claims started by the
airline against P&W in Singapore.

In April, the Delhi high court as-
ked the Directorate General of Ci-
vil Aviation (DGCA) to deregister
and hand over all the 54 Go First pla-
nestolessors. ltalsodirected there-
solution professional to provide all
information regarding the airline
to the lessors while restraining the
airline from taking away anyv docu-
ments or spare parts from the pla-
neseffectively extinguishingall va-
lue in the airline.

The high court order all but ended
hopes of a good valuation for credi-
tors of the defunct airline because
the lack of planes meant there was
very little in the airline to sell as a
going concern, which could derail
the ongoing bankruptcy process
without hopes of any revival.

PULL & PUSH Although there was a notable increase in stress in some micro finance and
personal loan accounts, analysts do not expect asset quality to be a challenge yet

Banks’ Profits Healthy, but Margins may
Shrink and Deposits Could Disappoint

RBI Unlikely
to Announce
a Changein
Repo Rate

=+ From ETMarkets Page 1

Discussions about when the
EBI may shift to a neutral
stance —an event that markets
would welcome as either a pre-
cursor or an accompaniment to
a rate cut — have gained steam
after an article in the central
bank’s Julyv Bulletin.

THE 4% HOLY GRAIL?
In the article, which counts RBI
deputy Governor Michael Patra
as one of the authors, central
bank economists said that infla-
tion does not need to reach 4%
and stay there before monetary
policy considers a change in
stance. Rather an enduring
movement toward the target
should provide signals that for-
ward-looking monetary policy
can respond to,
thearticleread.
“Things are
moving in the
right direction —
for example, a

Economists crediblefiscal def-
said that icit path in bud-
inflationdoes get, the satisfacto-
not need to ry progress of
reachd%and monsoon and
staythere  pyhderation of re-
before tail credit
'“':"Eta“' srowth... overall,
E:nb:i&:lersa we  are coming
change in {l}lﬂﬂﬂ to a change
stance in stance, but not

in this policy”
said Soumyajit Nivogi, director;
India Ratings and Research.

For RBI the global interest rate
scenario is also a more favoura-
ble one now Two-and-a-half
vears after the Federal Reserve
embarked on its most ageressive
monetary tightening cvele in
decades, the US central bank is
poised todeliverarate cutin Sep-
tember. The BoE and the Europe-
an Central Bank have cut rates.

While RBIl has made it clear it is
driven by domestic inflation con-
siderations, rate cuts in ad-
vanced economies mean the Indi-
an central bank can breathe easy
when it comes to maintaining ad-
equate rate differentials with ad-
vanced economies, Rate differen-
tial plays a key role in rupee’s ex-
changerate, with ashrinkinggap
typically leading to weakness in
the local currency:

Joel Rebello

Mumbai: Bankssaw an increase in
stress in unsecured retail, micro fi-
nance and some rural advances as
seasonal impact of the heatwave,
election season slowdown and hig-
her risk weights led to increase in
slippages during the first quarter.
However, analysts do not expect as-
set quality to be a challenge yet.

Instead, most observers believe
that Indian lenders will have to con-
tend with falling margins and slow
depositgrowth this vear.

Data from the results of 40 listed
banks analvsed by ET showed that
though net profit increased a healt-
hy 21%, margins continued to be
weak and deposit growth still lag-
ged credit demand. There was a no-
table increase in stress
in some micro finance
and personal loan acco-
unts. State Bank of In-
dia's fresh slippages in-
creased to 27,903 crore in June 2024
from¥7,659 crorea vearagoand was
double the 73,867 crore reported in
March 2024 mainly as 3,000 crore
of loans to individuals slipped du-
ringthe quarter and wasthe largest
chunk of fresh slippages, followed
by 2,500 crore of agriculture loans.
Chairman Dinesh Khara attribu-
ted the slippages to some delay in
salaries by some state governments
during thequarter.

Private sector IDFC First Bank do-
ubled provisions to T994 crore from
T476 crore a year ago mainly to co-
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ver for losses from the bank's micro
finance portfolio which was impac-
ted by the flood in Tamil Nadu and
seasonal impact, as a result of
which profit fell 11% . Similarly, Ax-
is Bank reported an increase in

Earnings

slippages from its retail
portfolio, which the
bank management attri-
buted to seasonality in
its agriculture portfolio.

Kaitav Shah, banking analyst at
Anand Rathi Institutional Equiti-
es, saldthe increaseinstressinagri
and rural portfolios could be due to
extraordinary factors like heat wa-
ves and elections.

“But for now this looks transitory
and no major disruption is expec-
ted. Bank margins have been under
pressure and are now stabilising a
bit with pressure on credit deposit
ratio also an important factor to
watch for some banks,” said Kaitav
Shah, analyst at Anand Rathi Insti-
tutional Equities.

HEMANT L

Some banks took extraordinary
steps to curtail pressure on their
margins during the guarter. Bank
of Baroda's(BoB)loan book increa-
sed 8%, slower than the system
growth of 15% as the bank slowed
down on its corporate loans to pro-
tect margins. BoB also reduced
bulk deposits in its portfolio to T2
lakh crore from ¥2.24 lakh crore in
March 2024. But the bank's

NIM still fell to 3.18% from 3.27% a
vear earlier largely due to a 38 basis
points Increase in cost of deposits
vear on year to 5.06%. One basis po-
int is0.01 percentage point,

Asutosh Mishra, head of research
at Ashika Stock Broking said bank
margins are now being normalised
from the extraordinary levels after
the initial RBI hikes as banks were
slow to pass on higherratestodepo-
sitors. ET data shows that the medi-
an NIM fell to 3.93% in the guarter
ended June 2024 from 4.57% a year
earlier.

“Deposit rates are now catching
up and margins will remain below
the 4% and 5% levels seen two vears
ago, Even if the RBI cuts rates by 50
bps in the next policies, banks will
have to keep deposit rates high be-
cause there is now a structural
change in savings in India and sa-
vers will need to be given more re-
turns for them to park money with
banks,” Mishra said.

The central bank has expressed
concern on banks having a high
credit to deposit ratio and some
banks are taking harsh measures

to correct the same. HDFC Bank’s

C/D ratio had touched 110% after
the merger of its parent form of
85-87% before that. CEO Sashid-
har Jagdishan said that the bank
will work towards bringing down
its credit to deposit ratio, look at
prepaying HDFCs borrowings
and explore profitable lending so-
urces. “We will avoid pursuing
growth which does not meet our
risk adjusted profitability thres-
holds.” he said in his annual add-
ress to shareholders.

ET data shows that deposit
orowth at 12% still lags the 19%
growth in advances seen on an av-
erage by banks.

Mishra from Ashika said though
C/D ratio is a measure looked at
historically, it may be time for the
RBI1tolook bevond it.

“In developed markets only a
small portion of loans are funded
by deposits which are mostly fun-
ded by market borrowings,” Mish-
rasaid.

Local Institutions Invested Nearly%1.29 L cr

»» From Page 1

Domestic institutions stepped in to
effectively counter the decline in
FII holdings in the past few quar-
ters, said experts.

“F1Is have been less bullish in Indi-
an markets, possibly due to high va-
lnations in the emerging market con-
text, while domestic institutions are
flush with funds. with monthly SIPs
(systematic investment plans) excee-
ding 20,000 crore,” said Pranav Hal-
dea, managing director, PRIME Da-
tabase Group. “Historically, FIIs ha-

ve been the largest
non-promoter share-
holders in India. sig-
nificantly  influen-
cing market trends.
However, DIIs and re-
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m:mrl:ﬂl;lﬁs tail i_nvesmrs are now
soldshares Playingastrongcoun-
worth terbalancing role.”

727,800 In the June quarter,
crore, Flls sold shares
whereasDIlls worth 227,800 crore,
invested whereas DIls inves-
nearly71.29 ted nearly 21.29 lakh
lakh crore crore. FIIs' holdings

declined by 34 basis points from
17.72% inthe previous quarter, whi-
le DIls" holdings increased by 16 ba-
s1s points from 16.07%.

The share of domestic mutual
funds and retail investors in compa-
nieslisted onthe NSE increasedtoa
fresh record of 9.17% and 7.64%, re-
spectively, in the April-June period.

SIP contributions from mutual
funds, which surpassed 20,000 cro-
rein April, continued to exceed this
level in May and June. In June, the
figure reached 21,260 crore, up
from 20,904 crore in May.

The government'’s share as a pro-
moter increased to a seven-year
high of 10.64% in the June guarter,
driven by strong performance from
state-owned firms. In contrast, pri-
vate promoters’ shares fell to a five-
vear low of 40.88% duetostakesales
aimed at capitalising on bullish
markets, lower promoter holdings
in newly listed companies and the
overall institutionalisation of the
market. Over the past 10 quarters,
private promoters’ overall share
has decreased by 428 basis points
from45.16% in December 2021.

ED Summons 3 Independent Directors of Care Health

Investigation into ‘money-laundering’ violations comes amid a takeover battle at the Religare Enterprises co

Reena Zachariah & Rashmi Rajput

Mumbai: The Enforcement Direc-
torate(ED)hassummoned three in-
dependent directorsof Care Health
[nsurance, a subsidiary company
of Religare Enterprises, to appear
before it on August 5, in relation to
an investigation on alleged money
laundering violations.

Care Health Insurance's chairper-
son Rashmi Saluja is locked in a ta-
keover battle with the Burman fa-
mily for Religare Enterprises. Salu-
jaisalsothe executive chairperson
of Religare Enterprises.

The EI) has registered a fresh ca-
se in the Religare-Dabur saga ba-

sed on a first information report

(FIR) registered by the Mumbai
police’s Economic Offences Wing
(EOW). A predicate offence is a

must for the ED to probe a money
laundering offence.

The Mumbai police registered the

cheating case last year in Novem-
ber following a local court’s order:
The case was subsequently trans-
ferred to its EOW for investigation.

In the Mumbai police case, comp-
lainant Vaibhav Gawli, a sharehol-
der of Religare Enterprises, had
named Dabur group chairman Mo-
hit Burman and his family mem-
bers, and former Religare promo-
ters—Malvinder

Singh—among 14 accused in the ca-

and Shivinder

se. JM Financial, manager of the
Burmans' open offer, is also an ac-
cused.

“The probe has just commenced

and is in its preliminary stage. All

aspects of the allegations are being

studied and hence the independent

directors have been as-

3 ked to join the probe,”

E said an official privy to
the development.

ED's probe will ascer-
tain if the allegations levelled by
the complainant are indeed true
and if there is any instance of mo-
ney laundering in the open offer.

A person summoned under sec-
tion 0 of the PMLA ((Preventionof
Money Laundering Act) has the op-

tion to represent themselves thro-
ugh their legal representative du-
ring the first summeon and or also
seek time to be present in person on
a future date. The three non-execu-
tive independent directors who ha-
ve been summoned are SL Mohan,
Asha Nairand Hamid Ahmed.

Mohan retired from the board of
Care Health Insurance a few
monthsago, while Ahmed isalsoan
independent director on the board
of Religare Enterprises.

They have been asked to provide
details about all the emplovee stock
options plans (Esops) issued by Ca-
re Health Insurance since FY19.

The federal probe agency has al-
so sought details of the board and

statutory approvals regarding
the Esops. ET has seen a copy of
the ED notice.

“This (offence) doesn’t fall under
the scheduled offence under the
PMLA,” said a personfamiliar with
the development.

Scheduled offences are the acts
which arelisted in PMLA.

Anemail sent to Care Health Insu-
rance didn’t elicit any response.,

Last month, the Insurance Regu-
latory and Development Authority
of India (Irdai) directed Care He-
alth Insurance to buy back 7.56 mil-
lion shares allotted to its chairper-
son Rashmi Saluja at the same pri-
ceastheexercise priceof $45.32 per
share, for violating its rules.

MC Govardhana Rangan

Mumbai: For the Monetary Poli-
cy Committee that is meeting this
weelk, the most significant event
since it last assembled in June is
not the Federal Reserve Chair's
commitment to cut interest rates
that would guide global ceniral
banks, but the bountiful rains the
counftry received in the past few
weeks., Governor Shaktikanta
Das, who has bluntly rejected the
idea of towing the developed
world in monetary policy ma-
king, will have a reason to change
his tuneon the panel's decisionon
Wednesday after declining to give
any signal on his actions.

He is focussed on bringing infla-
tion down to4 % as targeted by law
on a durable basis. Though there
are a few known factors to fuel it
again, it is still a percentage point
higher, The policy interest rate is
at 6.5% and the monetary stance
1s “withdrawal of accommoda-
tion.” Unlike the advanced econo-
mies'inflation index that'sdriven
by manufacturing and services,
India’s inflation index is overwe-
ight on food prices as a majority
spend most of their income on fo-
od. Farm output, hence prices, is
dependent on the seasonal rains.
There's some cheer on that front.

The weather department has sa-
id the southwest monsoon has co-
vered the country six days ahead
of expectations and the cumula-
tive rainfall in June and July
was 2% above long period avera-
ge, That has helped kKharif so-
wingat905lakh hectares, 82% of
the full season and 3% higher
than the year ago. While this
should provide the comfort that
there's unlikely to be any sud-
den spike in food prices, barring
a few like tomatoes and onions
that could fluctuate violently ir-
respective of the monsoon, that
may not be sufficient for the RBI
to signal a forward guidance.

It has forecast CPI inflation for
the yvear at 4.5%, with Q2 at 3.8%
and subsequent quarters seeing
an increase, With this based on the
assumption of normal monsoon,
there’s little room to reduce the fo-
recast based on tood prices alone.
Assuming a normal monsoon,
CPI inflation for FY25 is projected
at 4.5% with the second quarter at
3.8%. That leaves little room for
scaling down in the light of risein
some services rates including tele-
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com tariffs. But a key component,
real interest rate, that led to finan-
cial distortion which led to a cur-
rency crisisin 2013, is pointingtoa
need for the MPC to consider its se-
cond mandate, growth.

While the 7.2% forecast for thefi-
scal year is not low, the admini-
stration facing criticism on
unemployment would aspire fora
higher rate, which is possible
with easier monetary conditions.

More than the state, it is the ex-
ternal members of the MPC who
are there toensure state pressures
do not hijack monetary policy set-
ting, who are demanding the ea-

sing of stance.
= JR Varma and
Governor Ashima Goval ha-
Shaktikanta  Vvebeendissenting
Das will with the remai-
havea ning four mem-
reasonto bers of the MPC
change his and are seeking a
tune on the cut in interest rate
panel's and the stance 1is
decision on almost becoming
Wednesday Irrelevant given

the steep positive
real rates. The ceniral bank re-
cently floated a research paper sa-
vingthat theneutral real rate to be
1.4 to 1.9%, up from 0.8 to 1% post
the Covid. *“The current real poli-
cy rate of around 2% (based on
projected inflation) is well above
the level needed to glide inflation
to its target,” Varmaargues.
Ashima Goyal, external mem-
ber, also believes the real rates are
high as the inflation number is ea-
sing and that not reacting to it co-
uld be expensive. “Status quoism
is praised as being cautious,” said
Goyal in her minates of last MPC
meeting. “But if doing nothing
distoris real variables it aggrava-
tes shocks instead of smoothing
them and raises risk.” If RBI goes
for a status quo on rates and stan-
ce, it will be a lot harder for policy-
makers toexplain their decision.

Day Trading Guide | motilal oswal Fin Services

Nifty index opened gap down by 220 points on
Friday due to weak global cues and witnessed
profit-booking for most part of the day. It gave up
weekly gains and closed in losses of 300 pts near
24700 zones. It formed a Bearish candle on daily &
4 weekly frame but is making higher highs from the
== 7 last 11 weeks. If it manages to hold 24700 zones,
a bounce could be seen towards 24850 then 25000 while a hold below
same could see more weakness towards 24600 then 24500 zones.

CHANDAN TAPARIA, Head - Derivatives
& Technical, Senior Vice President- Research

HDFCBANK

LAST CLOSE» 21,659
JUBILANT FOODWORKS

with consumption pack in focus.
LAST CLOSE» 606

CHAMBAL FERTILISERS

LAST CLOSE» 525

Negated lower lows formation of the last 2 weeks
and making a rounding bottom on daily frame.

STOP LOSS» 1,622

It has been showing strength from the last 4 months

STOP LOSS» #588

Strong follow up action seen after breakout on
weekly frame and fresh delivery volume is seen.

STOP LOSS» 2510

F&O Strategy

CHANDAN TAPARIA, Head - Derivatives
& Technical, Senior Vice President- Research

surpassed previous supply zones.
LAST CLOSE» 3,116

LASTCLOSE» 71,738

ASIAN PAINT FUTURE (AUG 23 EXPIRY)

Price volume surge from the last 6 sessions and

STOP LOSSH 73,050
SUNPHARMA FUTURE (AuG 29 EXPIRY)

Pole, flag pattern breakout on weekly frame &
buying spurt in pharma names to add momentum.

STOP LOsS* 71,695

R R R R R R RN R R R R R R R R R R R R RN RN AR AR AR RN URAR:

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

TIER |: Government Bond Plans

NPS Scorecard

TIER |: Equity Plans

Returns (%) Assets

Fund NAV

ABSL Pension Scheme 28.57
Axis Pension Fund 14.80
DSP Pension Fund 12.40
HDFC Pension Fund 53.17
ICICI Prudential Pension Fund | 72.77
Kotak Pension Fund 67.01
LIC Pension Fund 44.88
Max Life Pension Fund 14.66
SBI Pension Fund 57.84
Tata Pension Management 15.88
UTI Retirement Solutions 72.05
BSE 200 Total Return Index =

1-Year 3-Year 5-Year {zcr)
4359 | 1896 | 1972 737.40
35.21 - - | 150378
= = = 144.50
3398 | 18.63 | 20.19 |42575.72
3747 | 20.23 | 20.87 |14986.04
36.56 | 1994 | 20.75 2416.46
3305 | 19.08 | 19.83 | 581553
3595 = = 284.71
3191 | 1858 | 18.88 | 1874317
41.02 - — 918.20
3937 | 2009 | 20.73 | 245738
3715 | 19.75 | 21.62 -

TIER |: Corporate Debt Plans

NAY Returns (%) Assets
1-Year 3-Year S-Year (7¢Cr)
ABSL Pension Scheme 1753 | 977 | 704 709 648.27
Axis Pension Fund 11.70 | 9.84 - - 1209.80
DSP Pension Fund 10.78 - = - 115.00
HDFC Pension Fund 26.15| 10.02 | 686 710 | 26921.24
ICICI Prudential Pension Fund | 34.87 | 969 | 672 | 6.82 |10624.56
Kotak Pension Fund 3492| 993 | 704 7.01 1592.14
LIC Pension Fund 2818 974 | 6932 | 6598 | 5656.49
Max Life Pension Fund 11.84 | 9.495 - - 375.09
SBI Pension Fund 37.77| 989 | 688 | 697 |18435.40
Tata Pension Management 11.80 | 9.50 - - 562.62
UTI Retirement Solutions 3381 1017 | 717 | 655 | 1780.35
CCIL All Sovereign Bond - TRI -1 990 | 694 | 6.63 =

NAV
ABSL Pension Scheme 17.85
Axis Pension Fund 11.42
DSP Pension Fund 10.50
HDFC Pension Fund 26.53
ICICI Prudential Pension Fund | 40.04
Kotak Pension Fund 38.43
LIC Pension Fund 25.89
Max Life Pension Fund 11.42
SBl Pension Fund 40.15
Tata Pension Management 11.42
UTI Retirement Solutions 35.54
CCIL Bond Broad - TRI -

Returns (%) Assets
1-Year 3-Year S5-Year (7¢r)

8.05 6.25 7.42 352.21
7.82 = = 866.91
- = = 75.86
8.34 6.39 769 | 16168.98
8.04 B6.16 719 6490.19
8.10 6.15 6.68 905.61
785 | 604 7.31 2973.74
7.58 = = 167.68
8.01 6.08 1.32 8910.90
an - - 390.00
794 | 6.00 | 7.04 958.43
9.30 6.64 7.34 =

Returns as on Aug 02, 2024. Assets as on Jun 30, 2024 Source: Value Research
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AAIl's Airport
Repair Costs
Surge 20%to
3796 ¢rinFY24

PTI

New Delhi: Airports Aathority
of India(AAl)shelled out nearly
20% higher amount of 796 cro-
re towards repairs and mainte-
nance works of 101 airports in
the lastfinancial vear, according
to official data.

Since the fiscal 2021-22, AAT's
expenditure towards these ac-
tivities at the airports has been
on the rise. The amount rose to
£795.7crore inthelastfinancial
yvear ended March 2024, from
T663.4 crore in 2022-23.

In 2021-22, the expenditure to-
wards repairs and maintenance
works was 535 crore, as per the
data shared by
the civil aviation
ministry  with
the Rajyva Sabha.

The expenditu-
re figures have
been provided

f;ft'::'“"'* for 121 AAI air-
+796 crin ports, and out of
FY24, from !:hem, no money
r663.4crore 10 this regard
inFY23 was spent for 20

airports, accor-
ding to the data. Concerns re-
garding maintenance of air-
port buildings came to the fore
following the collapse of the fo-
recourt canopy at Terminal 1D
of the Delhiairportamid rains
on June 28.

Also, the kerb area canopy ma-
deof tensile fabricgot tornat.Ja-
balpur Airporton June 27 and at
Rajkot Airport on June 29.

In a written reply to the Rajya
Sabha on July 29, Minister of
State for Civil Aviation Murlid-
har Mohol said all airport opera-
tors have been directed to carry
out a third-party audit of the
structural stability of airport
buildings and associated in-
frastructures.

Emami’s New
Strategy has
Consumer

at the Centre

PTI

New Delhi: Home-grown
FMCG firm Emami’s 45% top-
line in FY24 came from acqui-
red brands, and non-seasonal
brands contributed 56% of its
revenue, accordingtothe latest
annual report of the company.
Now, Emami is graduating
from being a seasonal and ru-
ral-focused company to a “pe-
rennial and universal™ organi-
sation and has been positio-
ning itself by taking a consu-
mer-centric approach, said
vice- chairman and managing
director Harsha

V Agarwal.
_ *“This is evident
inthefactthatpa-

-

in management,
Fair and Hands-
ome, Kesh King,
and strategic investments gene-
rate non-seasonal revenues; the
proportion of revenues derived
from non-seasonal brands is a
high 56% today from 51% in
FY2019-20," said Agarwal, add-
ressing shareholders.

Besides, the proportion of re-
venues coming out of non-ru-
ral geographies has increased.

“The company's effective po-
sitioning is consumer-centric
(as opposed to product-cent-
ric), addressing challenges fa-
ced by consumers,” hesaid.

The emerging Emami is neit-
her preminm nor price-sensiti-
ve, Agarwal said, adding, "the
evolved Emamiis both".

Maruti Suzuki Charged Up for EV Debut This Fiscal

Apart from EVs, customers should be encouraged to buy cars that use strong hybrid tech, CNG, biogas to curb vehicular emissions: Chairman Bhargava

Our Bureau

New Delhi: Maruti Suzuki India,
the country’s largest carmaker
plans to introduce its first electric
car this fiscal, while simultaneously
pushing for greater adoption of eco-
friendly technologies such as strong
hybrid, biogas, flex fuel and com-
pressed natural gas (CNG).

A supportive policy framework to
accelerate the shift towards alterna-
te technologies will help reduce =a-
les of petrol and diesel cars, curbing
vehicular emissions and fuel con-
sumption, Maruti Suzuki chairman
RC Bhargavasaid inalettertoshare-
holders in the company’s FY24 an-
nual report issued on Sunday.

Bhargavasaid the beststrategy wo-
uld be to offer car buyers with diffe-
rent technologies, and at various
price levels, considering India’s eco-
nomic and social environment and

the availability of resources.

“We will be introducing electric
cars in the next few months...while
electric cars use increases, custo-
mers should be encouraged to buy
carsusingstrong hybrid technology;
or CNG or ethanol and biogas. Pure
petrol and diesel car use should be
minimised,” Bhargava said.

In addition to strong hyvbrids,
which can help cut fuel consump-
tion by 35-45% , India has the poten-
tial for developing biogas from ag-
ricultural, animal and human was-
te. “Biogas is completely renewab-
le, has no import content and is
overall, carbon negative, Produc-
tion of biogas would also lead to
important benefits to the environ-
ment,” Bhargava said.

Maruti Suzuki has begun trial pro-
duction of biogas and is looking for
government policy support for ra-
pid development of the fuel.

Bhargava's comments come at a ti-

Green Drive

Co chairman emphasises the
need for a policy framework
to minimise sales of petrol
and diesel vehicles
India has the | Maruti has
potential for | begun trialing
developing carbon-negative
biogas from | biogas and
agricultural, | seeks
animal and supportive
human waste | govt policies
BHAVIN G

me when Indian automakers are di-
vided over the Uttar Pradesh go-
vernment’s recent decision to ex-
tend tax benefits to hybrids. While
companies like Maruti Suzuki and
Tovota Kirloskar Motor (TKM), who
sell full hybrids, have been urging

any incentives to alternate techno-
logies will slow down the adoption
of full battery electric vehicles.
India levies reduced GST rate of
5% on EVs, compared to 28%
(plus cess)on hybrids. Several
states extend additional in-
centives, including waiver
of registration feeson EVs.
Bhargava said while some
believe that Maruti Suzuki
has been slow to manufac-
ture EVs, the automa-
ker decided to take a
more diversified
approach to mee-
ting national
objectives and
“did not want
to put all our
eggs inone basket”.
The government has also accepted
that in India, there is a need to use
different technologies, he said, ad-
ding, “Some states, like UP, have al-

Automakers are divided on
hybrid vehicle benefits, with
Maruti and Toyota supporting
tax rationalisation for
hybrids, while Tata Motors
and Mahindra fear it may
slow EV adoption

Co plans
to launch half
a dozen EV
models by
FY31

the go-
vernment to
rationalise taxes
on such vehicles to fasten the move
towards full electric vehicles, others
like Tata Motors and Mahindra &
Mahindra (M&DM) have argued that

ready taken steps in this direction.
We now await a policy framework
that would lead to the promotion of
all technologies that result in petrol
and diesel cars being replaced by
cars using other technologies.”

Maruti Suzukicurrently sells two
strong hybrid wvehicles—SUV
Grand Vitara and MPV Invicto.
The company plans to launch half
adozen EVs by FY31.

Rapid acceptance of EVs, howe-
ver, is dependent on the cost of
such vehicles and availability of
adequate charging infrastructure.
"This has to largely come from lo-
calisation of production and better
technology,” Bhargava said.

Separately, he said while Maruti
Suzuki will produce more SUVs
and higher-priced cars tocatertoa
different market segment, it “will
never forget the needs of the large
numbers who cannot afford
expensivecars’.

VIA COMPARABLE COMPANIES MULTIPLES METHOD

Hotstar, JioCinema
Beat Parents’ TV Ops

In Valuations Game

EY values Viacom18 at
33k cr, while BDO
pegs Star India’s
valuation at Z26k cr

Javed Farooqui

Mumbai: Disney+ Hotstar and Jio-
Cinema’s valuations have surpas-
sed their parent companies’ linear
TV businesses, with EY and BDO
having valued Viacoml8 at 33,000
crore and Star India at 26,000 crore,
as per documentsseen by ET,

EY was engaged by Viacoml8, a
Reliance Industries (RIL)-backed
company, to do the valuation pro-
cess prior to the signing of the
merger deal, while BDO was
hired by Star India, owned by
Walt Disney.

On February 28, RIL and Dis-
ney signed adeal tomerge Star In-
dia and Viacomls, creating an
entity valued at ¥70,352 crore,
Including a L500 crore
fund infusion by RIL.

Both firms conducted the
valuation exercise using
the comparable companies
multiples (CCM) method,
which determines value based
on multiples generated from valua-
tions of comparable companies.

According to BDO’s wvaluation,
Star's entertainment business was
valued at a revenue multiple of 1.75
times (¥15,999 crore), while the digi-
tal business (Disneyv+ Hotstar) was
valued at a revenue multiple of 3.81
times (716,040 crore), BDO assessed
Star India’s valuation by examining
its trailing twelve months (TTM) re-
venue until December 31, 2023,
which included 9,142.2 crore from
linear entertainment and ¥4.210.6
crore from digital revenue.

Based on the revenue multiples,
BDO arrived at an enterprise value
of $31,992.9 crore for Star India. Af-
ter adjusting for liabilities related to
thesports business, theeguity value
was reduced to 25,900.2 crore, or
£524.5 per share.

“This transaction reaffirms that
digital businesses command valua-
tionstwiceas high as traditional bu-
sinesses, thanks to their flexibility
and broader scope in distribution
and revenue generation,” said me-
dia expert Rajesh Sethi.

He said the valuation of sports
content 1s also poised for reassess-
ment as the industry transitions
from a three-player landscape to a
two-playver competition. Media
Partners Asia hasforecast thatthe
video entertainment industry will
reach a value of $13 billion by 2028,
with over the top (OTT) platforms
contributing half of the new reve-
nue growth.

In the case of Viacom18, the valua-
tion firm provided a consolidated
revenue multiple for both linear TV
and streaming businesses,

BDO estimated an enterprise va-

Picture Perfect

Reliance and Disney signed a deal
to merge Star India and Viacom18,
creating a combined entity valued at

¥170,352 crore

Star India's
entertainment
biz valued at
715,999 cr; n
Disney+ Hotstar ™
valued at 16,040 cr

Enterprise value of Star India estimat-
ed at ¥31,992.9 cr; while Viacom18's
enterprise value stood at 215,622 cr

OTT platforms expected to drive o
50% of new revenue growth imﬁ
video entertainment by 2028 Bl

~

| SUGGESTED |
Star india Reliance
36.8% 16.3%
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VIAY P
lue of #15,622 crore for Viacomis, ba-
sed on a revenue multiple of 2.6 ti-
mes and revenue of ,012.5 crore for
the TTM ending December 2023.

Viacomld's equity value surged to
T32,937 crore after adjusting for cash
balance, investments, intangible as-
sefs under development and sur-
plus assets. In April 2023, Reliance
and Bodhi Tree Systems invested
¥15.145 crore in Viacom 18.

Under the scheme of arrangement
submitted by Viacomil8 and Star In-
dia to the National Company Law
Tribunal, Viacoml8 will transfer
JioCinema to its subsidiary Digi-
tall8 on a slump sale basis for a con-
sideration of 24,186 crore,

For the transfer of Viacoml8's
other media operations to Digitall8,
the consideration will be 22,769 cro-
re.  Digitall8 will subsequently
transfer these assets to Star India.

EY arrived at a valuation of 32,955
crore for Viacoml18 and 25,926 crore
for StarIndia. Star India’s valuation
was conducted on a debt-free basis
as it is unlikely to have any cash.

Based on its valuation report and
RIL's 11,500 crore fund infusion, EY
suggested Star India’s shareholding
to be 46.8% (Viacom 18), 36.8% (Star
India)and 16.3% (RIL).

As per the merger agreement, RIL
will have an effective 56% control-
ling interest in the Star-Viacomil8
combined entity, followed by Walt
Disney witha37% stake. Bodhi Tree
Systems, a company promoted by
James Murdoch and Uday Shankar,
will own a 7% stake in the proposed
merged entity,

Viacom18

46.8%

Goa Calling! Sun, Sand & Now Super Luxury Villas

Luxurious boutique villas, priced over 50 cr, are in high demand from startup founders, next-gen biz houses & sports stars

Faizan Haidar

New Delhi: The super luxury
boutigue villa market in Goa,
with each unit priced above 50

crore, has seen a significant jump
dueto high demand from startup

founders, next-generation busi-
ness houses, and sportspersons,
local developers and property
consultants said.

“Post-Covid, Goahasseena
notable influx of people seeking
boutique properties with ex-
pansive views and larger living
spaces. The inventory for such
exclusive homes has remained
limited, leading to heightened

competition among buyers,” said

Amit Goval, managing director,
India Sotheby's International
Realty.

“This increased interest has
prompited developers to shift
their focus towards the ultra-

luxury segment, catering to the
discerning tastes of thisaffluent
clientele,” Goyal said.

To cater tothe growing demand,
the country’s biggest developer,
DLEF, isentering the Goa real
estate market with a beach-side
holiday destination project expec-
ted to be launched by September.

The project will have around 62
ultra luxury villas on a hill, which
will cost 50 crore to T60 crore.

“There is a shift in invest-
ment preference to-

wards real estate, particularly
high-value holiday homes set in
natural surroundings away from
metropolitan areas. This trend,
amplified by ultra-high-net-worth
individuals, non-resident In-
dians, and corporate professio-
nals, hasled to increased demand
for luxury properties offering a
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clobal standard of living,” said
Aakash Ohri, joint MD and CBO,
DLF Home Developers,

Goa, inparticular, has emerged
asaprime destination for second
homes, with anotable surge in
luxury developments.

“We announced earlier this vear
our entry into Goa with a gated
villa community project in North

Goa’s Reis Magos. This will be

DLFs first super luxury resi-

‘Deloitte India Aims to be First Big 4
Firm to Hit 220ker Revenue by 2027’

Professional services co's top line crossed the 10k-cr milestone in FY24, says S Asia chief

Vinod Mahanta

Mumbai: Deloitte India aims to
double annual revenue to 20,000
crore by 2027 and become the first
of the Big Four firms to achieve
this landmark, Romal Shetty, De-
loitte’s chief executive for South
Asiatold ET.

The firm crossed 210,000 crore
revenue in FY24, a growth of
30% , emerging as the fastest-gro-
wing Big Four firm in the count-
rv and the second after EY to
crossthe milestone.

Shetty said Deloitte is the world's
top professional services firm by
revenue by a significant margin,
and he wants to replicate the glo-
bal success story in India.

“We aim to be the first Big Four
firminIndiatoreach 20,000 crore
in revenue by 2027, hopefully even
by 2026," he said. “Additionally, we
have set a new ambitious aspira-
tion toreach $5 billion by 2030.”

To achieve the growth targets,
Deloitte added around 2,500 emp-
loyees through team hires and mo-
re than 300 partners and executive
directors through acquihires and
promotions from June 2023 to May
2024. Currently, the firm is hiring
1000 employvees per month.

For the firm, the consulting busi-
ness and risk businesses grew at
the fastest pace among all four ser-
vice lines, with consulting clock-
ing 45% and risk advisory 35-36%
growth. “Our management plus
technology consulting business is
now the largest domestic consul-

China’s Consumption Push

Awoman walks in a rest zone in a shopping mall in Beijing
on Sunday. China has issued a set of directives aimed at
boosting household consumption, a weakness weighing on
growth in the world’s second-largest economy.

dential project out-

sideof NCRand
rh:. will createa
benchmark in the
\ segment,” said
Ohri.
\- and has built
homes for some
bignames incricket
and Bollywood.

Sun Estates
Developers
started the gated
villa trend in 2000

Currently, Ispravais developing
multiple projects in Goa, and
demand in the ultra-luxury seg-
ment continues to be strong,.

“The buyer in this category is
not someone who will compromi-
seonthespace or location. An
Ultra HNI, looking to buy 250
crore property in Goa with certa-
in facilities will not settle for €35
crore property with lessfacilities.
There is noready-to-move in-
ventory inthe segment due to the
demand-supply mismatch,” said
Dhimaan Shah, founder and COO
of the Isprava Group.

(voa remains the top choice for
rich Indians to invest in vacation
homes. As per Sotheby’s Inter-
national Realty’s (ISIR) Luxury
Outlook Survey 2024, asmany as
35% of holiday home buyers said
that they preferred Goa as a se-
cond home destination, highligh-
ting the enduring appeal of the
city among India’s wealthy.

ting practice in India, surpassing
all others inthe local market,” said
shetty Currently, Deloitte has abo-
ut 19,000 consultants and more
than 200 pariners and executive di-
rectors in its consulting business.

Shetty said Deloitte India’s audit
and assurance have grown in lo-
wer double digits, and financial
advisory business clocked 25%
growth, while the tax group had
an exceptional vear with FY24
growth outpacing that of the pre-
vious five vears combined.

*Overall, at firm level, we had es-
timated a 22% growth, but we
achieved 30%."” he said.

After taking over, Shetty has al-

s0 tweaked Deloitte’s go-to-mar-

ket strategy with a kev growth
driver being its market focus,
strategically expanding through
a combination of sectors and
strategic accounts.

“We've doubled down on sectors
like financial services and go-
vernment, and invested in new

AEP

@ RAISING THE BAR

Our management plus technology
consulting business Isnow the
largest domestic consulting prac-
ticeinIndia, surpassing all oth-

ersinthelocal market
ROMALSHETTY

South Asia CED, Delpitte India

COMPANY PHOTO
sectors like semiconductors and
space,” he said. “We now focus on
150-200 clients. We also have multi-
ple 400-300 crore plus accounts
and a significant increase in 100
crore accounts compared to when
[ joined."”

He added that Deloitte’s largest
project now involves nearly 800 pe-
opleandthefirmalsohasmultiple
client engagements
with 600 and 500 pe-
ople involved.

Going  forward,
Shetty said expan-
ding into tier I citi-
25 remains a key
itemn on his agenda. “We establis-
hed centres in Bhubaneswar and
Coimbatore. Coimbatore has exce-
eded its planned capacity of 1,000,
and Bhubaneswar's fivefloors may
soon be insufficient,” he said.

In the past 18 to 24 months, Deloit-
te has invested in a state-of-the-art
technology centre in Bengaluru,
and also formed an innovation te-

7

am of 200 senior people focused so-
lely on creating innovative solu-
tions without any revenue targets.

The firm had announced a vo-
luntary retirement scheme (VRS)
for senior partners a few months
back, and Shetty said there is no
plan to extend it. “Some partners,
after 25-30 vears of service, ex-
pressed interest in exploring new
opportunities while still staying
connected with the firm. This was
not part of any restructuring or
reorganisation but was purely vo-
luntary,” he said.

Thesedays, one of the major wor-
ries for top professional services
firm like Deloitte has been penal-
ties levied by the ICAI disciplina-
rv committee on issues like asso-
clation with global entities, reso-
urce sharing and control, and re-
ferral fees.

“I believe it’s crucial to consi-
der multiple perspectives. Do-
mestically, we employ nearly
5,000 CAs, with another 5,000 glo-
bally, totalling around 10,000
CAs. Their contributions aresig-
nificant,” said Shetty:.

“0Our request is for a comprehen-
sive consultation process, inclu-
ding views from all stakeholders-
—Big Four, Big Six, Big Eight, and
a number of other firms with net-
work affiliations. Also important
to know that we are an Indian
firm, 100% owned by Indians and
have been here for 130 vears.”

With over 3,300 partners and
150,000 employees across India,
the competitive intensity among
topfirms is increasing.

New Service Quality

Rules Tough, will Hike
Cost Burden: Telcos

Say move won't bring

great benefits to users
elther: plan toraise the
Issue with telecom min

Kiran Rathee

New Delhi: Telcos have termed
the new service quality rules set by
the regulator as tough, which wo-
uld increase their cost and compli-
ance burden and plan to raise the
1ssue with telecom minister Jyvoti-
aditva Scindia soon, executives
aware of thedetailstold ET.

The industry, in a separate state-
ment, said no regulator in similar
economies have introduced such
norms. The telcos stressed that
while the rules will entail a cost
burden on them, benefits on consu-
mers won't be great,

The Telecom Regulatory Autho-
rity of India(Trai)announced new
parameters to measure quality of
service (QoS§) for telecommunica-
tions on Friday and the rules will
come into effect from October 1.

The regulator not only made the
rules more stringent but also in-
corporated provisions that will
mandate telcos to compensate con-
sumers in case the network outage
is not resolved in a particular time
frame. Financial penalties have al-
s0 been increased, while the repor-
ting around performance has to be
done on a monthly basis and at a
cell level. Currently, telcos report
on a quarterly basis and till a base
station level.

“The firms will take up the QoS
matter with the minister in their
second round of meeting. There
are certain things which are not in
control of telcos, and the minister
will be apprised about the matter
holistically,” an executive said.

Another executive said the in-
dustry will also engage with Trai
in highlighting the pain points.
During the meetings with Trai of-
ficials, which followed a consulta-
tion process on the matter, the in-
dustry had pointed out the difficul-
ties in meeting the new parame-
ters, which weren'tacceptied by the
sectoral watchdog.

Pain Points

Trai's new | COAl says

QoS rules | nosimilar

effective | regulations in .-
from comparable A8
October1 | economies ST

New rules will mandate
telcos to compensate

customers for extended
network outages

BHAVIN G

“While we are disappointed with
the stringency of these new regula-
tions, we remain committed to eng-
aging constructively with Trai on
QoS-related matters,” the Cellular
Operators Association of India
(COAI said in its statement. The
body represents all the three priva-
tetelecom operators—Reliance Jio,
Bharti Airtel and Vodafone Idea.

The association said the QoS pa-
rameters prescribed in the new
regulations have not been intro-
duced by any other regulator in
other similar economies. “These
changes are expec-
ted to significantly
increase the comp-
liance as well as the
cost burden on tele-
com operators, and
without commen-
surate benefits for the custo-
mers,” said SP Kochhar, director
general, COAL

As per Trai, in case of a network
outage in a district for mobile ser-
vices for morethan 24 hours, telcos
will need to provide a rebate on
rent for postpaid customers and
extend the validity of connection
for pre-paid customers by egual
number of affected days.

For fixed-line services, users will
have to be compensated if the fault
in their network or service is repa-
ired after three days.
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Tweet oF THE DAY

JEN ABEL
@JJEN_ABEL
Tt's much faster to
see what's not
working than what
IS working. The
latter takes more
time and
refinement.
Crossing things off
the list is the main
activity for
startups pre-
product/market fit

Tech Buzz
‘Nvidia's Al
Chip Delayed
Due to Flaws

NEW YORK: Nvidia's up-
coming artificial intelli-
gence chips will be de-
layed due to design flaws,
The Information reports,
citing two unidentified
people who help produce
the chip and server hard-
ware. The chips may be
delayed by three months
or mare, which could af-
fect Nvidia's customers in-
cluding Meta, Google and
Microsoft. Nvidia this
week informed Microsoft
about a delay affecting the
most advanced Al chip
models in the Blackwell
series, according to an uni-
dentified Microsoft em-
ployee and another per-
son. The delays mean big
shipments aren’'t expected
until the first quarter of
2025, The Information re-
ported. - Bloomberg

$1.03 b

Total funding raised by In-
dian startups in 126 funding
deals in July, according to
Entrackr

TikTok Sued
by US Govt for
Breaking Law

File Photo

NEW YORK: TikTok was
sued by US for allegedly
collecting data on children
in violation of an online pri-
vacy act, three months af-
ter the video app sued the
government over a law that
could banit across the
country. Ina suit in US Dis-
trict Court in California, US
Justice Department
claimed the app, owned by
Chinese firm ByteDance,
has allowed millions of chil-
dren under the ageof 13to
create accounts without
their parents’ knowledge or
consent. It did so even after
reaching a 2019 settlement
with Federal Trade Com-
mission related to kids' pri-
vacy, according to the suit.
In the settlement with US,
TikTok agreed to pay $5.7
million for failing toobtain
parental consent before
collecting information
about Kids. -sioomberg

Jargon Buster

Overfitting

Overfitting occurs when
algorithm can only work
on specific examples with-
in the training data. An Al
model should be able to
generalise patterns in data
to tackle new tasks

SaaS Star Postman Sees 30-40%
Cut in Value in Secondary Deals

Steep cut in valuation of most valued Indian-origin Saas firm highlights big correction underway

Digbijay Mishra & Pranav Mukul

Bengaluru | New Delhi: Postman,
the most valued Indian-origin Soft-
ware-as-a-service (SaaS) startup at
$5.6 billion, has made secondary deals
at a 30-40% discount in recent weeks,

said people aware of the matter.

While secondary transactions are
typically finalised at 10-15% discount
to the last primary valuation, Post-
man'’s latest deals are at a steep dis-
count to its valuation which more
thandoubled during the peak funding
cycle of 2021, underscoring the steep

SOURCES SAY...

Pretty muchall
the SaaSfirms

wereoverval-

=3
ued during the peak fund-
ing cycle. Postman has

been the most valued post
its $225 million funding

CGPower Ropesin
Jacobs to Build its
Sanand Chip Plant

Steep Cuts

Secondary transactions typically
have a 10-15% discount to the
last primary valuation

However, This underscores
30-40% is significant cor-

a steep rection in valua-
discountto | tion for Saas
Postman's firms on revenue
valuation multiples

Angel and early-investors have
sold part-stake in the firm

decline in value for SaaS firms on
revenue multiples. Angel and early
investors have partially sold their
stakes in the Bengaluru- and San
Francisco-based firm in the latest
rounds, people said.

ET had reported that SaaS unicorns
that are raising funds, including sec-
ondaries, are seeing sharp correction
in wvaluations, with some blended
deals settled at lower valuations than
previous rounds.

Murugappa arm may become ‘fastest chip
assembly plant to start production’: Official

surabhi Agarwal & Dia Rekhi

New Delhi | Chennai: Murugappa
Group firm CG Power has onboard-
ed leading global facilities manage-
ment firmJacobs to build its upcom-
ing chip assembly plant in Sanand,
(Gujarat, a senior official told ET.

Getting Jacobs, as a turnkey con-
tractor, which is dubbed as the
world's best in building such facto-
ries, since all leading fabs globally
by top chipmakers such as Intel and
TSMC are done by them could mean
that CG Power may be “the fastest
chip assembly plant to start produc-
tion,” the official said.

Jacobs, which has almost 80% of
its staff in India, according to sourc-
es, says on its website that four in
five of the world's computers are
built in facilities designed by its
team. “We've served the top
ten semiconductor manu-
facturers for 30
years,” it says.
The estimated in-
vestment CG §
Power’s chip as-
sembly plant over §
five years is 27,600 BRSNS
crore and the same
is expected to be
funded by a combi-
nation of govern-
ment subsidies,
equity contribu-
tion and poten- &
tial bank bor- 4
rowings as
required,

“There is a huge amount of
demand, the fact that the
government wants these
projects to come up with
substantial help from them speaks of a
huge demand, | think the whole semi-
conductor industry is growing glabally™

NATARAJANSRINIVASAN, MD &
CEC), O Power and Industrial Solutions

the company said. “It isanew line of
business for us. This is a long gesta-
tion project. The project will take 34
vears to complete,” Natarajan Srini-
vasan, MD and CEQ of CG Power
and Industrial Solutions said in the
Q4 analysts call on May 6.

FORFULL REPORT, GO TO
wWww.economictimes.com

PitchingIn
z7.600¢cr

Investments
in CG Power's
chip assembly
plant

To be funded by
government subsi-
dies, equity contri-
ution and potential
bank borrowings

The OSAT project is be-
ing set up by CG Power

via a JV with Renesas
Electronics Corporation
and Stars Microelectronics
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“Pretty much all / the Saas firms

were  overvalued during the
peak funding cycle. Postman has been
the most valued post its $225 million
funding, and now based on revenue
projections, the valuations are get-
ting readjusted. There have been
smaller batches of secondaries and
moremay happenaswellatthisrange
of discount,” a person aware of the

Surabhi Agarwal & Dia Rekhi

New Delhi | Chennai: Contract
manufacturing unicorn Zetwerk
has entered into a strategic partner-
ship with Bengaluru-based elec-
tronics manufacturing services
company Smile Electronics to
launch three state-of-the-art facto-
ries for I'T hardware production in
India, said people familiar with the
development.

“Thefirstof thethreefacto-
ries will be coming up
near Bengaluru, fol- §
lowed by one each in Ta-
mil Nadu and Andhra
Pradesh,” said oneof the
persons, who did not -
wish tobeidentified. The
factory will have fully au-
tomated production lines
for assembling, testing
and packing of desktops,
laptops, energy meters and remote
controls, the person added.

The expansion will help Smile
Electronics expand itsfootprintto
four factories, including its exist-
ing facility in Bengaluru.

Zetwerk has four factories in
northern India to cater to demand
for mobile phones, telecom de-
vices, smart meters, television
and display devices, and heara-
bles and wearables,

The person said the partnership
will ensure the companies have a
pan-India presence for manufactur-
ing in electronics system design and
manufacturing, the person said.

matter said. Postiman didn't respond
toan email gquery Some of thestar-
tup’s existing investors have
bought the shares on offer, people
said without elaborat-
mg. Nexus Venture
Partners, Bond Capi-
tal, and Battery Ven-
tures are among 1ts ex-
isting investors.
Across  company
stages, SaaS invest-
ments slowed last
vear, as per data from
Venture Intelli-
oence. Late-stage
SaasS firms raised
$1.53 billion from
private equity and
venture capital
funds in 2022, which
fell by more than a third to $421
million in 2023. For mid-stage Saa8
firms, investments more than
halved to $920 million in 2023 from
$2.1 billion in 2022, Started 10 years
ago in Bengaluru, Postman isan ap-
plication programming interface
(API) management platform for en-
terprises. The tool allows interac-
tion between apps and functionali-
ties withinapps.

*’JM

Zetwerk, Smilein
Deal to SetUp 3 IT
Hardware Factories

First factory tocome up in B'luru followed
by one eachin TN and AP, says a source

® Zetwerk's three factories will
be coming up near Bengaluru
followed by one each in Tamil
Nadu and Andhra Pradesh

e The factory will have fully au-
tomated production lines for
assembling, testing, packing

Their capacity would be about 1.8
million units annually;

ET's queries emailed to Zetwerk
and Smile Electronics remained un-
answered till press time,

Smile Electronics clocks revenue
of 00600 crore per vear and Zetw-
erk, which has business interests in
consumer electronics, renewables
and aerospace, posted revenue of
711,500 crore for 2022-23.

Smile Electronics is also a recip-
ient of the government’s IT hard-
ware Production Linked Incentive
schemes 1L.0and 2.0.

ONDC Monthly Orders Hit Record 12m in July

About 4.4m orders from the mobility domain and the rest 7.6 million from other segments

SurakshaP

Bengaluru: The

daily orders peaked at

of the matter.

About 4.4 million of the orders re-
corded during the month were from
the mobility domain while the ba-
lance 7.6 million from non-mobility

domain, they said.

Within the non-mobility domain,
food and beverages contributed 1.7

Govt Offers Tech Aid to Account
Aggregators Facing Fraud Deluge

|4C officials meet top brass of major NBFC-AAs to help deal with risks

Pratik Bhakta

Bengaluru: From digital lending
startups to payment companies, cyb-
er criminals are targeting almost ev-
ery facet of the fintech industry to
gain access to critical customer data.
Non-banking finance companies —
account aggregators (NBFC-AAs),
which has just started to take off, has
now becomethe latest target of fraud-
sters. Two people in the know said the
Indian Cyber Crime Coordination
Centre (14C) recently met top execu-
tivesof someof themajor NBFC-AAs
to address issues of cyber fraud at-
tacks and ways to tackle them.
Consequently, the AA participants
decided to shut access to certain fea-
tures like balance enquiry, and cus-
tomer profile, which they were offer-

government-
backed Open Network for Digital
Commerce (ONDC) scaled a fresh
high of 12 millionorders in July and
about
430,000, said people with knowledge

SPREADING WINGS
The network now

sellersand serwce
providersin 600 cltles
anddeliversto1,200

cities nationwide /

million trans-
actions, gro-
cery contri- See

Money Matters

LOANS DISBURSED THROUGH AA ECOSYSTEM

Personal Loans -EEEE
8,977

220
140
1,372
701
1,290
463

Two wheeler loans
Car loans

Home Loans

ing previously on their consumer-
facing applications in a bid to protect
customer data. NBFC-AAs area new-
Iy regulated sector directly under the
purview of the Reserve Bank of In-
dia. They are tasked withmanaginga
consent-based architecture for free
flow of financial data between multi-
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All figures
in¥crore

Saurce:
Sahamati

buted 1.4 million transactions and
fashion contributed 0.6 million
Eransactim]s, while the rest of the4
million orders were contribu-
ted by on-network

[Tt logistics, beau-
| .In-1- I

ty and perso-
b .n nal care, home
".-.., .|-1nd kllchcn
and retail vou-
chers.
! “In a recent inde-
3 %pend&nt study

by

wt

plefinancial services entities.

Consumers seeking credit from a
particular bank can give consent for
fetching their financial statements
from a second bank.

FOR FULL REPORT, GO TO
www.economictimes.com

ONDC network participants, it was
noted that in food and beverages,
ONDC has achieved 18% market
share in Bengaluru and 3% market
share nationally,” said one of the
persons, who did not wish to be
identified.

ONDC did not comment on the
matter. The network now has about
630,000 sellers and service provi-
ders in 600 cities and delivers to
1,200 cities nationwide.

In July, the auto components and
accessories category was activated
on the network, with Ess Aay Auto-
motive {Hero Genuine) being one of
the sellers.

BFSI Playing a Lead
Role inIndian IT

Services Comeback

BFSI segment spawning green shoots and
pockets of recovery in Q1 earnings season

Beena Parmar

Bengaluru: Banking, financial
services and insurance (BFSI) sec-
tor is playing a significant part in
the partial recovery of India’sover-
$250 billion information technolo-
ov{I'T)services industry aftera lull
of over4-6quarters.

As the largest business segment
for India’s major software service
providers and a kev early adopter
of technology, the BFSI segment
was spawning green shoots and
pockets of recovery in the first
quarter earnings season ending
June 2024, executives at top firms
said. This, even as discretionary
technology spend by clients contin-
ued to remain subdued.

Banks are bracing the ongoing
GenAl disruption and technology
transformation across the globe
and the growth in the BFSI vertical
was observed across most geogra-
phies, especially across the largest
region for most I'T majors - North
America, analysts and chief execu-
tives across the firms noted.

India’s largest I'T services compa-
ny Tata Consultancy Services
(TCS) said its biggest vertical BFSI
returned to growth sequentially
On a YoY basis, it declined by 1.3%
ascompared with 3.2% in the previ-
ous quarter and in constant cur-
rency (ec)terms it degrew by 0.9%.

For Bengaluru-based rival Info-
sys, BFSI returned to positive
orowth in cc terms at 0.3% after six
quarters led by ramp-ups of large
deals and absence of a one-off of
last quarter:

Ronak Doshi, partner at Everest
Group said, “We are seeing BFSI
technology spend growing. There
was around 8.5% YoY growth on
tech spend for the top four (US)
banks (JP Morgan, Citi Bank,
Bank of America, and Wells Fargo)
in@1,” he added.

Doshi pointed out that the Middle
East, Asia Pacific(APAC),and Can-

K KRITHIVASAN
CEQ & MD, TCS (said earlier)

Our BFSINorth
America has
donerelatively
well, whichis not
really impacted by furlough.
So, this BFSI performancetoa
great extent is... North Amer-

Ica performance as well

TAKING SIOCI{

The growth in the BFSI verti-
cal was observed across most

geographies, especially North
America: Analysts & CEOs

For TCS, its biggest vertical
BFS1 returned to growth se-
quentially

For Infosys, BFSI returned to
positive growth in cc terms

at 0.3% after six quarters

ROGER DE LA FRESNAYE, Conguest of the Air

ada aredriving growth in BFSI. “In
the US, we are seeing activity pick-
ing up with mid-market banks,
who are looking more strategically
at offshoring and outsourcing.”
TCS chief executive and manag-
ing director K Krithivasan, in a
post results conference call last
month, said, “Our BFSI North
America has done relatively well,
which is not really impacted by fur-
lough. So, this BFSI performance
to a great extent is, | would say
North America performance as
well.,” He added, “For the BFSI in-
dustry, the wave of the net interest
income that was strong in 2023 has
been waning down in 2024, Clients
are now balancing their transfor-
mation priorities to ensure busi-
ness resilience and innovation to
improve cost toincomeratio.”
Wipro, fourth-largest IT giant,
gaid its BFSI performed well with a
sequential growth of 1.4% and YoY
erowth of 12.1% in QL while its
larger peer HCLTech witnessed a
dent in the financial services seg-
ment due to offshoring of its large
client State Street. The US firm
boughtout HCLTech's49% stake in
their UK joint venture Statestreet
HCL Services, hitting the BFSI seg-
ment denting HCLTech's overall
first-quarter revenues.

Sauce VC Logs Final
Close of Third Fund

atI300 cr:

Almost 95% of the
capital raised is from
domestic investors

Pranav Mukul

New Delhi: Consumer-focused
venture investor Sauce VC has ma-
de thefinal close of its third fund at
Z365 crore, against a target corpus
of 250 crore, said its founder Manu
Chandra.

The Delhi-based fund, which has
backed several new-age brands
such asluggage maker Moko-
bara, healthy snacking
company The Whole Truth
and petcare firm Superta-
ils, has raised capital from
Infosys cofounder Kris
Gopalakrishnan’s family
office Pratithi Investments, ¥
Marico promoter Harsh Ma- ®
riwala’s Sharrp Ventures,
Singularity  Ventures
and Saison Capital.

Almost 95% of
the capital has
bean raised

Founder

from domestic investors, with ne-
arly 80% being from existing spon-
sors of Sauce VC's previous funds.
In May, ET was the first to report
that Sauce VC had floated its third,
through which it was looking to 12-
15 consumer brands in the early
stages. Chandra told ET that the
firm received demand for subscrip-

“We'll continue to take
' pre-seed, pre-revenue

bets... with average cheque
size of around 75 crore, and we
will reserve about 75% of the
fund for follow-ons"

MANUCHANDRA
Founder Sauce VC

tions amounting to about
700 crore. “We were unable
to accommodate a lot of
new investors as we had to
prioritise existing limited
o partners (LPs, or sponsors
¢ of afund)..while it is temp-
. ting, we decided not to ac-
% cept more capital than we
candeploy inadisci-
3, Plined way, while
. 'n"j staving true to
BN ourstated strate-
B oy hesaid,
T TR T

CERT-In Sounds Alert for Serious
Vulnerabilities in Apple Products

Asks users to download latest patches to update their 10S devices

Our Bureau

New Delhi: The Indian Compu-
ter Emergency Response Team
{(CERT-In) has warned of multi-
ple vulnerabilities in Apple pro-
ducts and the American compa-
ny's operating svstems tor iPho-
nes, iPads and televisions.

In a note issued on August 2, the
CERT-In said that multiple issu-
es had been reported in the com-
panyv's products which could al-
low attackers to access sensitive
information present on devices,
executive arbitrary code, bypass
security restrictions, cause de-
nialof service and perform spoo-
fingattacks.

Itsaid AppleiPhones, iPads and
televisions running software

“Mercenary spyware attacks,
such as those using Pegasus
from the NSO Group, are ex-
ceptionally rare and vastly more sophis-
ticated than regular cybercriminal
activity or consumer malware"

SAYS APPLE

versionsolderthan17.6 were vul-
nerable to the attacks, and advi-
sed users to update their devices
tothe latest software patches.

In April, Apple had informed
usersinIndia and 91 other count-
ries that they were possible tar-
cets of a Pegasus-like “mercenas-
rvspyware” attack on theirdevi-
ces. In a notification sent to
users, it said at the time that the
mercenary spyware was “trving
to remotely compromise” their
iPhone.

“Mercenary spyware attacks,
suchasthoseusing Pegasusfrom
the NSO Group, are exceptional-
lv rare and vastly more sophisti-
cated than regular cyvbercrimi-
nal activity or consumer malwa-
re,” Apple had said in the threat
notification.




One by one
Singer Cher has said
that her memoir will be
published in two parts,
with the first one
releasing in November

$2.9mn

The final auction prince for the
locker Kobe Bryant used for a
majority of his legendary NBA
career. The price for the Staples
Center locker, which Bryant used
while playing for the Los Angeles
Lakers, nearly doubled the

$1.5 million it was estimated

to fetch.

Bryant, an 18-time NBA All-Star
guard, was killed ina 2020
helicopter crash at age 41. He spent
his entire NBA career from 1996-
2016 with the Lakers.

A maintenance worker saved the
locker from being discarded in
2018 during renovations of the
Staples Center arena, according to
Sotheby's. An American collector
later acquired the piece.

“Today's price highlights not only
Kobe's enduring legacy but also the
exceptional nature of this unigue
item,” said Brahm Wachter,
Sotheby's head of modern
collectables of the sale price
achieved after 19 bids.

The sale also had memaorabilia
from Michael Jordan and Reggie
Jackson, as well as items from
Rafael Nadal and Stephen Currys

at's the point of a Moneybone
$42-billion fortune if
vou can't occasionally
dropafractionofitona

dinosaur fossil?
Recently, a stegosaurus nicknamed ‘Apex’
sold at Sotheby’s for almost $45 million,
around nine times the auction house's

presale estimate, the most valuable fossil

dinosaur investing.

ever sold at an auction. very good. Within that select group, ferocious
The identity of the deep-pocketed mystery 3 predators have tended to fetch the most
buver soon emerged; Ken Griffin, the chief Ferocious predaturs have money, which doubtless reflects that

executive officer and founder of hedge fund
Citadel.

“Apexwasbornin Americaand is goingto
stay in America!” he said.

The skeleton will be loaned to a US
museum, the Wall Street Journal reported.

Big finds
Onecould argue the money would do more
good if given directly to researchers, but
thisastonishingoutlay islikely to further
stoke the hunt for fossils. Unlike in many
countries where dinosaur finds belong
to the state and exports are banned,
US landowners get to keep

T
skeletons found on their ar".'. 4 2
property. e Y
“The fossils -

that are being
discovered are ones that are slowly being
exposed due to erosion and weather
events,” sald Cassandra Hatton, Sotheby's
science and historic artefacts specialist.
“You can either have a commercial
palaeontologist carefully excavating
these or you can lose them forever, take
vour pick.”

“I'mtoo youngto

quote
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my grandchildren.”

The rules for investing ina
$45-million stegosauru

Billionaire Ken Griffin's recent purchase shows the
growing allure of high-stakes fossil investments

Although this is a relatively new market,
there are a couple of rules of thumb in

completeness of the skeleton and,
second, how meticulously the
discovery was documented — Apex was
around 70 per cent complete, which is

11’a]u95 vary according to the

tended to fetch the most money,
which doubtless reflects that
most buyers are men

just play padel tennis
and spend time with

PICS: NTY, AFP

or saw in Jurassic Park are worth the

2 The dinosaurs vou could name asa kid
most.

most buyers are men.

A stegosaurus’s dorsal plates certainly
make for an impressive silhouette — there
are several theories about

what
function
they served —
.- and calling this one
‘Apex’wasaclever gambit, But
its contemporaries probably feasted
onferns.

It could be a while, then, before someone
pavs this much for a stegosaurus again.
That won't bother Griffin, who's fond of
big-ticket purchases: In 2021, he spent $43
million to acquire a first-edition copy of
the US Constitution, which then went on
display ata museum in Arkansas, US.

He's also a prolific donor: In addition
to a $16.5-million gift to Chicago’s Field
Museum that transformed its T. Rex
exhibit, he's given to universities —and the
Republican Partye
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— JURGEN KLOPP, football manager. E
Klopp ruled out an immediate return >
to the sport two months after E
parting ways with Liverpool, but E

admitted that he is too young to
never take up a full-time jﬂlb again
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ADVERTORIAL &
PROMOTIONAL FEATURE

Founder backed by
Ackman aims for
‘Berkshire 2.0’

What startup founder
Andrew Wilkinson

IS doing to emulate
Warren Buffett

and Charlie Munger

Canadian entrepreneur
Andrew Wilkinson's early
decision to ditch a career as a
journalist and teach himself
web design has proved lucrative,
making him the majority owner
of a tech firm worth more than
$300million,

Now 38, he's written a book
which has an endorsement
from hedge fund billionaire
Bill Ackman, whom Wilkinson
met after spending $57.,700 on a
charity auctioned-lunch. The
autobiography is peppered with
the wisdom of Warren Buffett
and Charlie Munger — men
Wilkinson idolises to the
point of selling statuettes
of their heads.

They have a couple of
things that Wilkinson
still lacks: Legions of
loyval investors, and
billion-dollar fortunes.
Wilkinson has vowed
a comeback through
an effort to turn
his firm Tiny into a
“multibillion-dollar
business” —not because he wants
toamass more wealth, but because
he wants to follow his role models
andgiveitaway. “lalsohaveaduty
to our shareholders, employees,
and the non-profits we fund, and I
take that seriously,” he said.

Retail money
Today, Tiny, has acquired stakes
inmorethan30companiesacross
e-commerce, marketing and
digital services.

His intentions of giving away
his wealth has had adverse
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WEI'EE n Buffett

impactstoo. Tiny'sshare price fell
16 per cent on a single day in June
after filings showed Wilkinson
planned to dispose of 3.1 million
shares, with an undisclosed
amount going to donations. The
filings, Wilkinson said, were
simply him “following through
and starting to shovel money over
to my foundation”. Donations and
oifts will be about 70 per cent of
the disposals, he said, with some
set aside for private sales to
pay for expenses, including
adivorce,

Inanother reset, Wilkinson
and co-founder Chris
Sparling are also selling

the company's luxury

house-turned-office,

tempted by the idea of
getting back to basics,
When they move out,
they'll have to rehouse
the equipment for
Wilkinson’'s podcasting,
and their collection of Berkshire
Hathaway iconography.

In fact, their decision to play
up this association — like a
Wilkinson blog post about
“Building Berkshire 2.0 — can
prove to be a double-edged sword
that can invite an unflattering
comparison.

“We're not saying we're the
next Warren Buffett and Charlie
Munger,” Wilkinson said. *“They
have a lot of prophetic wisdom
that we want tolearnfrom.”

— Bloomberg
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*PELITE CONNECT@»

GREAT OFFERS TO REV UP YOUR LIFE
AVAILABLE FOR LEASE
COMMERCIAL PROPERTY

64H, SECTOR-18, GURGAON

Opp. Haryana Institute
of Public Admin.

% Fully Furnished. " Fully Compliant.
¥ Just Vacated By Blinkit,. ™ Stilt Parking.
% 6 Floor + Basement. ¥ immediate Possession.

3000 Sq.Ft. On Each Floor. " Parking facility will be provided nea

Contact:

9810732354, 9814123225
sandeepgargl105 ?@gmaﬂ. com

PRIME PROPERTIES FOR SALE

BUNGALOWS FLOORS
GOLF LINKS VASANT VIHAR
1200 5q.Yards 400yds EFir 4BHK Stilts Lift
JOR BAGH NEETI BAGH
p 800 Yards Park Face
19 YaIuE Fark Face Third Floor+ Terrace Garden
PANCHSHEEL PARK JOR BAGH
1200 Yards N-Block 375 Yds P/F 2nd Fir 3BHK
VASANT VIHAR WESTEND
1300yds Corner Park Face 800 Yards 4BHK

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

RAHUL SHARMA 999.999-6796
Exclusive

FARM
KAPASHERA

1 Acre farm land
In prime location.
& ADPL” 9811011292, 9810023344

vaspiwera  E-mail: admin1@adpl.world

www.adpl. workd

10 Men, 43 Mins, Olympic Semis

magine playing 43
out of 60 minutes of an
Olympic hockey quarter fi-
nal match against Great

Britain with 10 men. And, with

nine for a few minutes in the cru-

cial fourth quarter with scores

tiedat 1-1.

That'swhatIndiawasreduced to
while playing when Amit
Rohidas, India’s best first rusher,
was shown a red card for lifting
hisstick in the 17th minute.

India, though, did not lose hope
and took thelead through captain
Harmanpreet Singh in the 22nd
minute from a penalty corner be-
fore Britain drew level through
Lee Morton from a field effort in
the27th minute.

It is The Games and a numerical
superiority is often impossible to
make upat this level unless some-
one plays the game of hislifetime.
On Sunday, goalkeeper P R
Sreejesh did just that for India.

A man down, the Tokyo Games
bronze medallists fell back to
their defensive shape, something
they had trained for during their

Awesome India defend the

T 3 Ery

sreejesh is the god of
Indian hockey

DILIP TIRKEY President,
Hockey India
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PR Sreejesh makes a save during the quarters on Sunday AP

many camps in the lead up to
Paris.

“Wewillleave nothing to chance.
Every single scenario will be
worked on. If we are a goal down
what should be the approach? If
weareamandown what should be
the approach”, Sreejesh had said
when ET Sporthad spoken to him
before the Olympics. “Coach will
get us ready for every eventuali-

Today his words seem prophetic.
India needed Harmanpreet and
the senior players to just spread
their wings, hold things together
and thwart Britain. And if they
failed, it was Sreejesh who had
their back.

He was the last line of defence,

and an impenetrableone. [t wasas
it he just did not want to go back
without a medal. The resilience
and the hunger, borne out time
and again, was of a very different
level.

We often say the Indians lack
mental fortitude, they don't han-
dle pressure well but defending
like men possessed for almost 70
percentof alast-eight game for1-1
scorelineand thengoingontowin
intheshootout4-2was both heroic
as well cerebral. They knew that
giving it to Sreejesh would be their
best bet,

Two things need to be highlight-
ed here. First, India’s composure
during the shootout.

Sreejesh was at a different level

Ir way to 4-2 win over Britain in QF via shootout

as he blocked the third and fourth
attempts by Connor Williamson
and Phillip Ropper, respectively,
after thescore wastied 2-2 through
strikes by James Albrey and Zach
Wallace.

But, creditalsomust gotoIndia’s
shooters -- Harmanpreet,
Sukhjeet Singh, Lalit Upadhvay
and Rajkumar Pal - who convert-
ed without any self doubt. That’s
what it is all about. Clarity.
Uncluttered mind which isn’t
thinking of what happens if you
don’t score. Not thinking that a
semi final spot is on the line and
only possible if youhave complete
control of your nerves and aren’t
impacted by fear of failure.

The Indians wanted it morethan
Britain and that's what got them
overtheline

Thesecond , their determination
come what may.

Already under pressure, the
Indiansdid not lose theircool even
when the England goalkeeper
Ollie Payne carried a tab to the
shootout, which the referee spot-
ted at the end of the second goal
and threw out.

Can India go even further? Can
they better Tolovo by changing the
colourof the bronze?

And, can Sreejesh finish his last
dance as an Olvmpic finalist?
From evidence, it has to be said it
1s possible.

ports World Play ©© @

ince last week, Algerian
boxer Imane Khelif has
been at the centre of a
‘sender row’. Khelif has
had to face accusations that include
her of 'not being a woman'. Amit
Chaudhary spoke with UK-based
athlete rights advocate & executive
director, Humans of Sport, Payoshni
Mitra, who has been at the forefront

in sports to declutter the mess sur-
rounding the issue. Edited Excerpts:

Your immediate thoughts
when you heard about
Khelif?

My first reaction was, 'Not
again’. See, it's not about
gender. There was no

there any real basis to it?
And with this one as well,
there wasn't any com-

plete medical assessment

of the fight against sex testing policies

PAYOSHNIMITRA
Execulive Dnrectar,

Humans of Sport

there, It's imporfant that people mak-
ing such claims first see the video [of

&S

‘High Testosterone in
Women Doesn’t Make Them
Men, or Transgender’

—)

signed female sex at birth,
brought up as girls, both the
boxers have always identified
as women, always competed as
women and they're competing in the
Olympics as women. There is continu-
ity. There iIs so little understanding as
to who is a transgender woman and
who is not, These two women are cis-
gender women.

What role can international sports
bodies, including 10C, have in
safeguarding the interests of
women athletes?

While I'm very critical of most

of these international sports
federations, an this particular
issue, 10C has been doing a great
job. They published the frame

sqemlatinn._ﬁnmetim& of Khelif and nnn~d|5crim|nat1qn right after
misinformation is be- Lin Yu-ting, They 1E_“E ;rtﬂ_"rﬁ‘y'ﬂ fﬁ'ﬁ*meES-{E{r the

; : : irst time, the consultation pro-
s Ehafrﬁd Ev_pfﬂﬂfmﬂ were assigned cess involved athletes whupare
Dol UL DONOM- e famale sexat impacted by these regulations
really need to question  pirth, brought and their lived experiences
?#—ﬂr t:l o an;:_l see Where  ypasgirls, both were heard. We must act re-
this information is cOM-  the hoxers have _ - c

ing from, what's fuelling  ajways identified as 513'?”5‘[5”‘-*’{”‘:‘;5’&’;“”? Its not
this controversy? Is women Qi anOuL WHAL H1E38 DOKELS

are facing now at the Games,
but also about what they face
when they go back home.

Some sports bodies insist that
athletes bring down their testoster-

He (Julien's father)
believed | could
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At 37, Djokovic, Finally

one levels through medication. Isn't
it harmful for athletes?

One of the important points that the
I10C framework talk about is the pri-
macy of bodily autonomy. Because
after you have these sex testing in-

the bout]. It's not a knockout. There's
nothing disproportionate there. Khelif

has been beaten by nine
other women on the

circuit, She competed

-

be an Olympian. To
come out with the win,
happy | was able to do
it. | want to attribute
it to (my father). He'd
be so boastful of his
daughter being an
Olympian

Women's 100m sprint
winner Julien Alfred
after her win on Saturday
night. Julien completed
the dash in 10.72 secs
and beat 2nd placed

Olympic 100 since 2008.
It was the first-ever
medal for 5t Lucia

Sundaxy

After heartbreakin Jg
London, Rio de
Janeiro and
Djokovic simply
would not be de-
nied the one title
that had eluded #§
him for so long,
winning 7-6(3)

Sha'Carri Richardson of T-6(2) In front of an en-
USA D‘_t,-’ 15 secs -- the thrla‘]IEd L'ruwlcl on Court :
biggest margin in the Philippe Chatrier:

Top seed Djokovic deliv-
ered one of the finest per-
formances of his careerto
deny a man 16 vears his

Beijing,

o

Finishes the Golden Story

Lewis Novak Djokovic completed his
career Golden Slam as the 37-vear-old
Serbfought off Spain'sCarlos Alcarazin
amagnificent Olympic men's singles fi-
nal battleat Roland Garros o n

Junior and become only the fifth player
to win all four singles Grand Slams and
the Olympic title during a career:

“Tt was an incredible fight and I had to
play my best tennis,” an emotional
[okovicsaid oncourt before themedals
ceremony as Hag-waving Serbian

fans celebrated in the stands.
“I put my heart, my soul, eve-
rything to win gold. I did it for
my country first, for Serbia.”
With points beingcelebrated by

football-style chanting that shat-
tered the calm of the adjacent Bois

de Boulogne, neither plavertooka
backward step in a fevocious con-
test. The first set alone lasted one
hour 33 minutes asthe twogladia-
torswrestled forcontrol ina series

\ of spellbinding games, oneat 4-4 in
which Djokovic repelled five break
points.

Reuters

against an Irish boxer
inthe 2022 World
Championships and
lost. The Irish boxer has
openly spoken in sup-
port. It's really important
we have these counter  /
arguments and nar-
ratives out there,

What are the gen- .
eral misconceptions
around genderin
sports?

Take the case of Khelif
and Taiwan's Lin Yu-ting
both of whom failed an
unspecified eligibility
test to competeinthe |
World Championships. |
See the kind of mis-
information that is
being shared. They
are being called
transgender
women. They are
not transgender
women. They were as-

vestigations, there are these proposed
medical steps these athletes are often
asked to take, whether it's hormone
therapy, taking pills, injections,
surgery, which is invasive,
irreversible and can be life-
threatening. You are basi-
cally asking an athlete to
change their bodies not
because they have
a health prablem
but because they
want to compete
insport,

TOO GOOD TO BE
. A WOMAN?
»» EDIT PAGE

FOR FULL INTERVIEW, GO TO
WWw.economictimes.com
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ARC OUTBIDS GOVT-PROMOTED NARCL

Legacy loans were adragon
divestment: move may fetch
govt higher valuation for bank

Sangita Mehta & Beena Parmar

Mumbai | Bengaluru: IDBI Bank is selling its
T6.151 crore legacy stressed asset portfolio to
Omkara Asset Reconstruction Company (ARC)
in a move that will help the government com-
mand an improved valuation for the proposed
stake sale in the lender, people with knowledge
of the matter told ET.

At inter-se bidding held on Saturday ( August 3),
Omkara ARC gave the highest offer of ¥652 crore,
outbidding government-promoted National As-
set Reconstruction Company (NARCL). For IDBI
Bank, the distressed portfolio sale equatestoare-
covery of 10.5%, which will be reflected in its se-
cond-quarter earnings.

“The sale of the stressed portfolio will have a
significant positive impact on IDBI Bank's va-
luation since potential bidders were wary of ac-
guiring a bank with legacy loans, which the
bank itself failed to resolve for over two deca-
des,” said an advisor involved in the transac-
tion who did not want to be named.

IDBI Bank and Omkara ARC did not respond

Clean-up Act |EXZD

5.76
Others

IDBI Bank Sells 6,151-cr NPAs
to Omkara ARC, Recovers 10%

InMay 2021, Cabinet p Planis to sell a 60.7% stake p Potential
approved strategic to a private player with a bidders were
sale of its stake and precondition to dilute the wary of acquir-
that of LIC in IDBI stake to 26% over some time | ing a bank with
. legacy loans
In0ct 2022, govt ¢ As a prelude to this stake sale, | that have been
invited expressions | IDBI put on the block 76,151 unresolved
s, OF Interest | crore legacy stressed portfolio | for over two
decades

10 ET's request for comments.

For over two vears, there has been a buzz about
the government selling a part of its stake in the
bank without it making much headway. In May
2021, the government said that the Cabinet appro-
ved the strategic sale of its stake and that of LIC
in IDBI, and in October 2022, it invited expres-
sions of interest.

The government holds 45% , and the Life Insu-
rance Corporation (LIC) has a 49.24% stake in
the bank. They have proposed to sell a60.7% sta-
ke to a private player with a precondition to di-

aaeas

lute the stake to 26% over some time,

According to a Reuters report last week, the
Reserve Bank of India (RBI)has approved Fa-
irfax Finanecial Holdings, Emirates NBD and
Kotak Mahindra Bank aspotential bidders. As
a prelude to this stake sale, IDBI Bank has put
on the block 26151 crore legacy stressed portfo-
lio comprising 239 accounts which is housed
in Stressed Asset Stabilisation Fund (SASE) —
a unit that was hived out the term lending in-
stitution when it was merged with bank in Oc-
tober 2006.

There’s a China Connection to Why
eSIMs Haven't Taken Off In India

Brands have few incentives to
offer virtual SIM in affordable
phones as Beijing has banned
It; making phones exclusively
for India not cost-effective

HimanshiLohchab

Mumbai: When Rajat Arora’s iPhone was stolen
in the bustling Chandni Chowk market in Delhi,
he smirked and told his friends to remain calm.
The police were able totrack the device within 30
minutesas it had an embedded SIM (eSIM)which
cannot be physically removed from the phone un-
like a normal SIM Card. An eSIM can be tracked
even when a phone is switched off.

In another instance, an oil refinery in Assam
was able to fix leakages and prevent accidents

within a few seconds as several Internet of
Things (IoT) devices with eSIMs sent live alerts
to acentralised provisioning system.

Virtual SIMs or eSIMs offer several advanta-
ges to retall and enterprise phone users. Howe-
ver, the pace of adoption in India has been slug-
gish sofar, mainly due toa Chinese government
policy, executives and experts said.

While Apple offers eSIM capability in its enti-
re iPhone range, others such as Samsung, Vivo,
Oppo and Xiaomi have started enabling eSI1Ms
intheir premium flagships. But the incentive to
offeritin the affordable segment is still lacking,
as China, their primary market, has barred its
use citing security concerns. Brands therefore
cannot benefit from economies of scale as ad-
ding eSIM compatibility exclusively for all In-
dian phones will inflate the bill of materials
(BoM) cost of devices, they said.

Telcos though are pushing smartphone
brands to offer eSIM capability in the affordab-
le segment as it will allow them to reduce costs,
executives and experts said.,

As of December-end, only about a tenth of all

ZAHID

smartphones sold in India (around 14-15 million)
supported eSIMs, according to data from Coun-
terpoint Research. With affordable handsets con-
tinuing to lack eSIM capability, the market rese-
archerpredicts theshare togrow atatepid paceto
20% over the nextfive years. Incomparison, eSIM
penetration in the US hasreached 70%.

“(Globally, 400 telecom operators (out of 800) pro-
vide eSIM coverage on theirnetworks and Indian
operators were among the leaders to offer covera-
ge to 1.1 billion subscriber populace as well as loT
applications such as cellular smartwatch, tele-
matics in vehicles,” said Neil Shah, founding
partner at Counterpoint Research. “However, it's
the handset makers which are lagging. Besides
Apple, Google and Samsung, Chinese device ma-
kers like Vivo, Oppo, Xiaomi have slowly started
rolling it out in their flagships.” He added that in
the affordable category, handset makers do not
have the incentive to add eSIM support as Chi-
na, which is a key market, does not allow it,

Sachin Arora, head of connectivity and IoT
for India at Giesecke+Devrient (G+I)), a global
security tech company, says offering eSIMs
across affordable smartphones in India may
weigh on the total production cost of a handset.

“As cost parameters come down in the future
and the supply chain becomes better establis-
hed, OEMs will start gradually taking up
eSIMs,” hesaid. Germany’s G+Dmanufactures
physical SIM cards besides offering eSIM ser-
ver management support to Indian telcos.

Arora said moving to virtual SIMs would save
several overhead costs for teleos including ma-
nufacturing spends, supply chain, distribution
through last mile vendors, and cost of mobile
number portability.

Citing the benefits of using virtual SIMs, Airtel
CEO Gopal Vittal had urged the telco’s large user
base to shift from physical eSIMs, saying, “In the-
se times of digital-first lifestyles, where mobiles,
tablets and watches are all interconnected, the e-
SIM will provide seamless connectivity for vou.™

INQ, SBIMF Top
Buyers in Adani
Energy’s $1B QIP

New Delhi: INQ Holdings LLC, SBI
Mutual Fund, and foreign invest-
ment funds Nomura and Citigroup
were the biggest buyers of shares in
Adani group’s power transmission
unit's §1 billion QIF, according to a
stock exchange filing by
the company.

The ¥8.373.10 crore qualifi-
ed institutional placement
of Adani Energy Solutions Ltd ( AESL),
which closed last week, saw over 120 in-
vestors seelk shares in the firm that is
into power transmission, distribution
and smart metering business.

Billionaire Stanlev Druckenmiller’s
family office-led investment firms we-
re among the companies that sought
sharesof AESL inthe QIFP —PT1

Building the Runway

to Aviation Growth

The government has taken a significant step towards

modernising India's aviation sector with the introduction of
the Bhartiya Vayuyan Vidheyak Bill 2024 in the Lok Sabha.

This Bill replaces the Aircraft Act of 1934, which has

undergone 21 amendments over the years and aims to align
the Indian aviation sector with global standards. The proposed

legislation, consisting 44 clauses, seeks to streamline

regulations and foster growth in India's rapidly expanding
aviation market. The Bill was introduced in Parliament last

weekK. ET takes a look at key changes
ENHANCED DGCA FIIJI_.E

The Bill significantly Samyeos
amplifies the powers P hee
of the Directorate Cenera
of Civil Aviation (DGCA), making it

The Aircraft Act of 1934

MODERNISED FRAMEWORK

regulations, rules, and urderl

will continue to be effective unless

will be repealed, but existing

[
sree josh!
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saver the taste 2
ET GRAPHICS
COMPENSATION AND APPEALS

The Bill provides a framework
for compensating il
individuals affected by s

government actions and
establishes avenues for appeal
against regulatory decisions.

PENALTIES AND ENFORCEMEN

By specifying penalties for
violations and empowering
authorities to enforce regulations,
the Bill aims to deter non-
compliance and maintain industry
standards.

APPEALS & ADJUDICATION

A new appeals process is established,
Including an additional layer of
appeal before final decisians,

offering more — 9
! ‘*fftg

opportunities for

the primary regulatory authority in ~ they conflict with the new Act. ?;Eg?ﬂﬁ;gﬁ;ﬂ - N
the Indian aviation sector. The DGCA AIRCRAET ACCIDENT -
will have increased jurisdiction over INVESTIG ATII;:H BUHEAU TRANSFER OF POWERS

various aspects of civil aviation,
including aircraft design,
manufacturing, maintenance,
operations & airworthiness.

An independent agency is
created to conduct thorough

investigations into aviation

Transfers the issuance of important
certificates from the Department
of Telecommunications (DoT)

: A : to the DGCA.
BUREALU OF I e s s | I
AVIATION SECURITY the industry "OPERATOR CERTIFICATES
This provision establishes rT"?m : i .
DUREE isi
: A & Introduces provisions for the
a dedicated body, the AVIATION SECURITY issuance of Radio Telephone

Bureau of Civil Aviation
Security, to exclusively focus
on aviation security matters.
This separation of roles is
intended to enhance the nation's
security preparedness in the
aviation domain.

AVIATION SECURITY FRAMEWORK

This provision establishes a
dedicated body, the Bureau
of Civil Aviation Security, to

aviation domain.
e ok b
comprehensive framework for A -
aviation security, encompassing — k
measures such as passenger -
screening, bageage inspection, and MAINTENANCE | . ~=
airport security protocols. The new Bill covers the design,
'EMERGENCY POWERS | (:,.7 rr]anufacturﬂ. and rnaintgnam:e of

aircraft and related equipment,

. [ ]
The central government is :..a

granted emergency powers ta
address critical aviation situations,
enabling swift and decisive action
to protect public safety.

S

"'1\!

s ﬁi{lﬁﬁﬁ

exclusively focus on aviation
security matters. This separation of
roles is intended to enhance the
nation’s security preparedness in the

ensuring comprehensive regulation
across the entire lifecycle of aircraft.

l'\'h__—--—""“

Operator (Restricted) Certificates
and Licenses to individuals
involved in operating and
maintaining aircraft radios, aligning
with international
telecommunication standards.

TEXT: Forum Gandhi
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Specially crafted for luxury and premium vehicles,
the MRF Perfinza tyre gives you unmatched class

in performance and comfort. Perfection in every
detail of design, makes every drive an experience
that's a class apart, because you, are a class apart.

For more information on the MRF Perfinza range,
please write to:

perfinza@mrfmail.com

MRF PERFINZA IS AVAILABLE FOR A RANGE OF PREMIUM VEHICLES
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This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Mot for release, publication or distribution directly or indirectly, outside India. Initial public offer of Equity Shares (as defined below) on
the main board of BSE Limited (“"BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the “Stock Exchanges”) in compliance with Chapter |l of the Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICOR Regulations™).
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PURSUIT WITH EXCELLENCE

CEIGALL INDIA LIMITED

Cuir Company was ariginally incorporalad as “Ceigall Builders Private Limited” at Ludhiana, Punjab, India under the provisions of the Companies Act, 1936 pursuant io a certificate of incorporation dated July 8, 2002, as a private imited company issued by the Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh at Chandigarh. Upon the conversion of our
Company into a public limited company, pursuant to a board resolution dated January 28, 2011 and a shareholders' resolution dated January 29, 2011, the name of our Company was changed to "Ceigall India Limited” and a fresh cedificate of incorporation dated February 9, 2011 was issued by the Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh at
Chandigarh. For details in redation lo the changes in the registered office of our Company, see “History and Certain Corporate Matters - Changes in the registered office of our Company " on page 244 of the red herring prospectus dated July 28, 2024 filed with the RoC ("RHP” or "Red Herring Prospectus”).

Corporate ldentity Number: U45201PB2002PLC025257
Registered Office: A-898, Tagore Nagar, Ludhiana 141 001, Punjab, India; Gorporate Office: 2nd Floor, JMK Towers, Kapashera, Delhi 110037, India. Contact Person: Utkarsh Gupta, Company Secretary and Compliance Officer; Tel: +81 161 4623666, E-mail: secretanial@ceigall.com; Website: www.ceigall.com

PROMOTERS OF OUR COMPANY: RAMNEEK SEHGAL, RAMNEEK SEHGAL AND SONS HUF AND RS FAMILY TRUST

INITIAL PUBLIC OFFERING OF UPTO [«] EQUITY SHARES OF FACE VALUE OF ¥ 5EACH ("EQUITY SHARES”) OF CEIGALL INDIA LIMITED (OUR "COMPANY” OR THE “ISSUER") FOR CASHAT APRICE OF ¥ [«] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF ¥ [«] PER EQUITY SHARE
(THE "OFFER PRICE") AGGREGATING UP TO ¥ [«] MILLION (THE “OFFER"). THE OFFER COMPRISES A FRESH ISSUE OF UP TO [«] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO ¥ 6,842.52 MILLION (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 14,174,840 EQUITY
SHARES (THE “OFFERED SHARES")AGGREGATING UPTO % [«] MILLION (THE “OFFER FOR SALE"].

THE OFFER INCLUDES ARESERVATION OF UPTO[«] EQUITY SHARES OF FACEVALUE OF ¥ 5EACH, AGGREGATING UP TO ¥ 20.00 MILLION (CONSTITUTING UP TO [#]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES

(THE “EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE NET OFFER SHALL CONSTITUTE [#]% AND [#]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY
SHARE CAPITAL OF OUR COMPANY.

{Please scan the QR
code to view the RHP)

DETAILS OF THE OFFER FOR SALE BY SELLING SHAREHOLDERS AND THE WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE OF FACE VALUE OF ¥ 5/- EACH.
NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (% IN MILLION| WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN ‘3.’]*
Ramneek Sehgal Promoter Selling Shareholder Up to 4,248,300 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [] million Nil
Ramneek Sehgal and Sons HUF Promoter Selling Shareholder Up to 7,536,050 Equity Shares of face value of ¥ § each aggregating up to ¥ [¢] million Nil
Avneet Luthra Promoter Group Selling Shareholder Up to 4,950 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [e] million 0.02
Mohinder Pal Singh Sehgal Promoter Group Selling Shareholder Up to 919,960 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [#] million 0.06
Parmjit Sehgal Promoter Group Selling Shareholder Up to 548,980 Equity Shares of face value of T 5 each aggregating up to T [#] million Nil
Simran Sehgal Promoter Group Selling Shareholder Up to 914,850 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [e] million 0.06
“Ranwaldueep Singh Luthra Individual IFE"EI‘qun_g'EharelTﬁfder i:Ip to F‘ijggﬁ" Equiﬁ.r Shares of face value of % 5 each aggregating up to ¥ [e] million 0.06

*As certified by Statutory Auditors, by way of their certificate dated July 26, 2024.

We are an infrastructure construction company with experience in undertaking construction of elevated roads, flyovers, bridges, railway over bridges, tunnels, highways, metros,
expressways and runways. Our business model is broadly divided into engineering, procurement and construction projects, Hybrid Annuity Model projects and operation and
maintenance.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
QIB Portion: Not more than 50% of the Net Offer | Non-Institutional Category: Not less than 15% of the Net Offer | Retail Category: Not less than 35% of the Net Offer
Employee Reservation Portion: Up to [*] Equity Shares of face value of X 5 each aggregating up to 320.00 million.
PRICE BAND: %380 TO 401 PER EQUITY SHARE OF FACE VALUE OF %5 EACH
THE FLOOR PRICE AND THE CAP PRICE ARE 76.00 TIMES AND 80.20 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY
BIDS CAN BE MADE FOR A MINIMUM OF 37 EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH AND IN MULTIPLES OF 37 EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH THEREAFTER
A DISCOUNT OF X 38 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated July 27, 2024, the above provided price band is justified based on
quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section beginning on page 114 of the RHP vis-a-vis the weighted average cost of acquisition (“WACA”) of primary and
secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section on page 124 of the RHP and provided below in this advertisement.

In making an investment decision, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the merits and risks involved and not rely on
any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:
(For details refer to section titled “Risk Factors” on page 34 of the RHP)

1. Our business is primarily dependent on contracts awarded by governmental authorities. effect on our results of operations and profitability of our Company. Our working capital
As on June 30, 2024, Fiscal 2024, 2023 and 2022 the NHAI projects awarded to us requirement was < 5,304.70 in Fiscal 2024, ¥ 4,059.98 in Fiscal 2023 and ¥ 3,080.25 in
constituted 80.31%, 76.66%, 89.72% and 95.05% of our Order Book, while the remaining Fiscal 2022.

19.59%, 23.34%, 10.28%, and 4.95 % of our Order Book was from contracts with other 6. Risk related to RoC non-compliance: In the past, we have had instances of non-
central, state governmental and I'u?‘al departments. Any adverse change_s in the central, compliance under the Companies Act, 2013, where our Company had filed compounding
statﬂ', 9F focal gevemminent pullclesr may Iea-d la oul contiacts b_emg forgeiosed, applications for non-compliance by (i) not constituting nomination and remuneration
terminated, restructured or renegotiated, which may have a material affect on our e S . : o
. : committee; (ii) not constituting audit committee and (iii) not appointing at least two
business and results of operations. . : . :
_ _ L _ independent directors on Board. Any such instances of non-compliance may have an
. Losses and negative cash flow from operating activities in the past: We have sustained adverse effect on our reputation and impact our profitability
negative cash flows from operating activities in the past and may experience earnings 7 Rick relabse o dalans otiam ot fonse Bl ' " | di
declines or operating losses or negative cash flows from operating activities in the future. | * ISK re at? to delay lnbr.:nmn etmn.u' .cnnstructmn: elays, suc _35 natura 15_3““’
If we are not able to generate sufficient cash flows, it may adversely affect our business seasonal !mpact, "e'a}’ i Ia"'fi acquisition by authnnty( a"fi others, in the completion of
and financial operations. construction nf ongoing projects Fuuld lead to termination of our cnntract.s or cost
Details are as follows: overruns or clalrrls for damages, which could have an adverse effect on our business and
: e results of operations.
(in X million) , . ; : :
e TieaTirs Gaatonad | Eioes 5028 | Eiaalansa 8. Risk related to operations with Joint venture: Projects sub-contracted or undertaken
e _ through a joint venture may be delayed on account of non performance of the joint
Net cash generated from/ (used in) (2,108.26) (727.13) | (1,345.89) venture partner, principal or sub-contractor, resulting in delayed payments or non
operating activities | enforcement of performance guarantee issued by us, could lead to material adverse
Net cash generated from/ (used in) (381.58) | (1,337.95) | (1,635.86) effect on our business and results of operations.
Investing activities . 9. Risk related to payment towards royalty charges for mining: We are required to pay
ﬂﬂt 53_5“ QE“I‘-’-'l:ﬂ_’fEd from/ (used in) 2,749.22 3,259.72 3,096.12 royalty charges for mining pursuant to terms of our contracts and specific central and
financing activities state requlations. Any adverse change in the terms of contract and policies adopted by
. Competitive Risk: All, EPC and HAM projects we operate have been awarded primarily the government regarding payment of royalty on mining could adversely affect our
through WmPEfl’-’WE bidding process. QU" h"_ﬂﬁ may “_ﬂt ﬂ"f-'ﬂﬁ be EEEEPtEd- We may not project cost and profitability. We have paid mining royalty of ¥ 365.60 million in Fiscal
be able to qualify for, compete and win projects or identify and acquire new projects, | 2024, ¥ 65,88 million in Fiscal 2023, ¥ 11.30 million in Fiscal 2022, Z 56.59 million in Fiscal
which could adversely affect our business and results of operations. In Fiscal 2024, 2023 2021 and Z1.03 million in Fiscal 2020.
and 2022, our Company has bidded for 52, 50 and 139 projects and has been awarded 4, 5 10: Operat (2t ARl O i biect ¢ Weiiis. mish i ¢
and 14 projects. Further Market conditions may affect our ability to complete our HAM | "™ ne_ra lons relalec TisK. LUr Opera ‘,D"E S Dlwew ‘_:' Sbiclilioe WERTARSy 1) u.re =
and EPC projects at expected profit margin. equu;::ment, power supply, labour disputes, natural disasters or nthler f‘urce II'I‘IEIJEUTE
: = : . ; . conditions which are beyond our control and could expose us to material liabilities, loss
. Operational Risk: Our revenue from execution of projects in the roads and highways , di ] ek d h d Hoct -
sector including specialized structures constituted approximately 92.71%, 96.57% and Ln r'evenues da" ncr?ase Efxpenses, 160t BIGVE! O OUXBIeRT aliee A Oy
97.46% of our total revenue for the Financial Years ended March 31, 2024, 2023 and 2022, usfness otk results.n npﬁeratrnns. | _ | _
respectively. Our business and our financial condition would be materially and adversely | 11. Regional Concentration Risk: Our business is relatively concentrated in north, west and
affected if we fail to obtain new contracts or our current contracts are terminated. central region of India and any adverse development in these regions may adversely
. Risk related to high working capital requirement: We have high working capital affect our business and results of operations.
requirements. If we experience insufficient cash flows to enable us to make required | 12. Risk related to arrangement or invocation of performance bank guarantee: We are
payments on our debt or fund working capital requirements, there may be an adverse required to furnish financial and performance bank guarantees as part of our business.

Confinued an nex! page...



.continwed from previous page.

In Fiscal 2024, 2023 and 2022, Our Company has issued bank guarantee (including letter
of credit) of X 7,498.97 million, X 5,524.82 million and ¥ 3,358.09 million. Qur inability to
arrange such guarantees or the invocation of such guarantees may adversely affect our
financial condition.

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.

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 resultin the loss of one or more of our significant customers
and may adversely affect our business.

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.
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16. Weighted average cost of acquisition of primary and secondary issuances as
compared to Floor Price and Cap Price:
Past transactions Weighted average Floor | Cap
cost of acquisition Price | Price

per Equity Share (%) ) (%)

WACA of Equity Shares based on Nil Nil Nil

primary issuances undertaken during

the three immediately preceding years

WACA of Equity Shares based on Nil Nil Nil

secondary transactions undertaken

during the three immediately preceding

years

* As certified by Statutory Auditors, by their certificate dated July 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

3401.
Name Number of Average Cost of Acquisition
Equity Shares per Equity Share (in X)*
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 Average Cost of Acquisition
Equity Shares per Equity Share (in X)*

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 Cap Price is Range of
average cost ‘x’ times the acquisition price
of acquisition weighted per Equity Share:

per Equity average cost of lowest price-
Share (in ) acquisition® highest price (in X)

Last one year preceding Nil Nil Nil

the date of the Red

Herring Prospectus

Last 18 months preceding Nil Nil Nil

the date of the Red

Herring Prospectus

Last three years Nil Nil Nil

preceding the date of the

Red Herring Prospectus

“As certified by Statutory Auditors by way of their certificate dated July 27, 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

lIFL Securities Limited* 14 5

JM Financial Limited* 16 3

Common Issues handled 29 7

by the BRLMs

Total 78 20

* Issues handled where there are no common BRLMs.

' BID/OFFER PROGRAMME BID/ OFFER CLOSES TODAY

"UPI mandate end time and date shall be at 5:00 pm an the Bid/Offer Closing Date.

An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

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

Submission and Revision in Bids Cnly between 10:00 am and 5:00 pm (Indian Standard Time {"I15T7))

Bidf Offer Closing Date*

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

Submission of Electronic Applications (Bank ASBA through Online channels like |  Only between 10:00 am and 4:00 pm IST
Intemet Banking, Mobile Banking and Syndicate ASBA applications made
through UPI)

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

Only between 10:00 am and 3:00 pm IST

Submission of Physical Applications (Bank ASBA) Only between 10:00 am and 1:00 pm IST

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Only between 10:00 am and 12:00 pm IST

Applications of QIBs and Mon-Institutional Investors)

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. IST on
Bid/ Offer Closing Date
Only between 10:00 am and 5:00 pm IST

Upward or downward Revision of Bids or cancellation of Bids by RIBs
* 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

Finalisation of Basis of Allotment with the Designated Stock Exchange

Initiation of refunds (if any, for Anchor Investors) / unblocking of funds from ASBA Account
Credit of the Equity Shares to demat accounts of Allottees

Commencement of trading of the Equity Shares on the Stock Exchanges

On or about Tuesday, August 6, 2024
On or about Wednesday, August 7, 2024
On or about Wednesday, August 7, 2024
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 Penod shall be extended for at least three additional Waorking Day after such revision of the Price Band, subject to the total Bad/
Offer Period not exceeding 10 Working Days. In cases of force 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 ene Warking Day, subject to 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 notfication 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 Bankis), as applicable

The Offer is being made in lerms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1857, as amended (the "SCRR"), read with Regulation 31 of the SEBI ICDR
Requlations. 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% of the Net Offer
shall be available for allocation on a proporfionate basis to Qualified Institutional Buyers ("QIBs™) (the "QIB Poartion™), provided that our Company in consuftation with the BRLMs, may
alfocate up to 60% of the Q1B Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Company in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulaticns (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subjact to valid Bids being received from the
domestic Mutual Funds at or above the price at which allocation is made ta Anchor Investors ("Anchor Investor Allocation Price”). Further, 3% of the Net QIE Portion shall be
available for allacation on a proporfionate basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Partion 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 [e] Equity Shares of face valee of ¥ 5 each aggregating o ¥ 20 million will be available for allocation to Eligible Employees, subject to valid Bids being received at or above
the Offer Price. Further, not less than 15% of the Met Offer shall be available for allocation to Non-Institutional Invesiors (“"Non-Institutional Category”) of which one-third of the Non-
Institutional Category shall be availabile for allocation ta Bidders with an application size of maore than 3 200,000 and up te ¥ 1,000,000 and two-thirds of the Non-Institutional Category
shall be available for allocation to Bidders with an application size of more than T 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, subject to valid Bids being recaived at or above the
Offer Price. Further, not less than 35% af the Net Offer shall be available for allocation to Retail Individual Investors ("Retail Category’), in accordance with the SEBIICDR Regulations,
subject o valid Bids being received from them al or above the Offer Price. All Bidders (except Anchor Investars) shall mandatarily participate in this Offer only 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)) inwhich the Bid Amount will be blocked by the Seif 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 propoerionate basis to Eligible Employess applying under the
Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. For details, see "Offer Procedure” beginning on page 414 of the RHF.
Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UP11D 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 |0, Client ID and UPI 1D (for
UPI Bidders bidding through the UP| mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) 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 failure to 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 CEDT circular no.7 of 2022, dated March 30,
2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY A3 REGARDS IT3 OBJECTS: For information on the main objects of sur Company, inveslors are
requested to see “History and Certain Corporate Matters” beginning on page 244of the RHF. The Memorandum of Association of our Company is a2 material document for
inspection in refation to the Offer. For further details, see “Material Contracts and Documents for Inspection” beginning on page 453 of the RHF.

LIABILITY OF THEMEMBERS OF OUR COMPANY: Limited by shares,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the dale of the RHP, the autharised share capital of our Company is ¥ 1,000,000,000
divided into 200,000,000 Equity Shares of face value of 15 each. The issued, subscribed and paid-up Equity share capital of our Company is 3 785,680,000 divided into 157,136,000
Equity Shares of face value of ¥ 5 each. For details of the capital structure of our Company, see  Capital Structure” baginning on page 92 of the RHP.,

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the inifial signatonies of the Memorandum of Association of cur Company along with their allotment are; Allotment of 4,000 equity shares of face value of T 10 each o
Mohinder Pal Singh Sehgal, Ramneek Sehgal and Parmiit Sehgal. For detaits of the share capital history and capital structure of our Company see “ Capital Structure™ beginning on
page 92 of the RHP:

LISTING: The Equity Shares offered through the RHP are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for
listing of the Equity Shares pursuant to their letters each dated June 5, 2024. For the purposes of the Offer, NSE shall be the Designated Stock Exchange. Asigned copy of the RHF has
been filed with the Registrar of Companies, Punjab and Chandigarh at Chandigarh and the signed copy of Prospectus shall be 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 mspection from the date of the RHP until the Bad/ Offer Closing Date, see
“Material Contracts and Documents for Inspection™on page 453 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEB| anly 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 fo refer fo page 388 of the RHP for the full text of the disclaimer clause of
SEBI.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it cerify the correciness or completeness of any of the contents of the RHP. The investors are advised to refer fo the page 390 of the RHP
for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): It is to be distincty understood that the permission given by NSE should not in any way be deemed or construed
that the Offer Document has been cleared or approved by NSE nor does it certify the correciness or completeness of any of the contents of the Offer Document. The investors are
advised 1o refer to page 391 of the RHP for the full text of the disclaimer clauss of NSE.

GENERAL RISK: Investments in equity and equity-retated securities involve a degree of isk and investors should not invest any funds in the Offer unless they can afford to take the risk
of losing their entire investiment. Invesiors are advised to read the nisk 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,
nor does SEB| guarantee the accuracy or adequacy of the contents of the RHP. Specific attention of the investors is invited to “Risk Facfors " beginning on page 34 of tha RHP.

Simple, Safe, Smart
way of Application!!!

ASBA* LI

LAMTERRLDY PAYMENTS IWTERFALE

*Applications Supported by Blocked Amount
("ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.

No cheque will be accepted.

contact NPCl at the toll free number; 18007201740 and mail Id: ipo.upi@npci.org.in,

UPI-Mow available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank {SCSBs) or to use the facility of linked online trading, demat and bank account, Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CBOT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023 and any subsequent press releases in this regard.

ASBAhas la be availed by all the investors except Anchor Investors. UPI may be avaited by (1) Relail Individisal Bidders in the Retail Portion; (i) Non-inshitulional Bidders with an application size of up to T 500,000 in the Non-Instifutional Portion. For defails on the ASBA and UP! process, please referto
the details given in the Bid Cum Application Form and abndged prospectus and also please refer to the section "Offer Procedure” on page 414 of the RHP. The process is also available on the website of Association of Investment Bankers of India ("AIBI") and Stock Exchanges and in the General
irfarmation Document. The Bid Cum Application Form and the Abridged Praspectus can be downloaded from the websites of BSE Limited ("BSE’) and National Stack Exchange of India Limited ["NSE", and together with BSE, the "Stock Exchanges’) and can be oblained from the list of banks that is
displayed on the website of SEBI at www sebi.gov.in/sebiweb/ofher/OtherAchion.do?doRecognisedFpi=yes&intmic=235 and hitps.www.seli. gov.in/sebiwel/other/ Otherdchion, do?doRecogmisedFoi=yes &intmid=43, respectively as updated from time fo time. Forthe list of UPY apps and banks ive.on
PO, please refer to the link: www.sebi.govin. UPI Bidders Bidding using the UPI Mechanism may apply through the SCS5Bs and mobile applications whose names appear on the website of SEBI, as updated from fime to time. HOFC Bank Limited and ICICI Bank Limited have been appointed as the
Sponsor Banks for the Offer, in accordance with the reguirements of SEBI circular dated November 1, 2018 as amended. For Offer related queries, please confac! the Book Running Lead Managers ("BRLMs") on their respective email 1Ds a3 mentioned below. For UP related gueries, investors can

BOOK RUNNING LEAD MANAGERS

“ J1IFL SECURITIES

IIFL Securities Limited

24th Floor, One Lodha Place, Senapati Bapat Marg,
Lower Parel (West), Mumbai 400 013, Maharashtra, India
Tel: +91 22 4646 4728, E-mail: ceigall.ipo@iflcap.com
Investor grievance e-mail: ig.ib@sflcap.com

Contact person: Aditya Raturd Pawan Jain

d 1c1C1 Securities

ICICI Securities Limited JM Financial Limited
ICICI Venture House. Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025 Maharashira, India

Tel: + 91 22 6807 7100; E-mail: cetgall ipef@icicisecurities.com
Investor grievance e-mail: customercare@icicisacurities.com
Contact Person: Gaurav Mittal/ Nikita Chirania

Website: www.icicisecurities.com Website: www.iiflcap.com

SEBI Registration No.: [NMOOD011172 SEBI Registration No.: INMOODD 10540

AVAILABILITY OF THE RHP: Investors are advised fo refer to the RHP and the “Riisk Factors” baginning 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, ICIC] Securities Limited at www.icicisecurities.com, IFL Securities Limited at
www.iilflcap.com and JM Financial Limited at www jmfl.com respectively, the website of the Company, Ceigall India Limited al www.ceigall.com and the websites of the Stock
Exchanges, for BSE atwww.bseindia.com and for NSE Limited at www.nseindia.com,

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the abridged prospectus shall be available on the website of the Company, the BRLMs and the Registrar to the Offer at
www.ceigall.com; wwaw icicisecurilies.com; www.iiflcap.com; wwwjmfl.com; ceigall.ipa@linkintime.co.in

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obfained from the Registered Office of our Company, CEIGALL INDIA LIMITED: Tel; 91 161
4623666, BRLMs: |CIC] Securities Limited, Tel: + 91 22 6807 7100; lIFL Securities Limiled, Tel: +91 22 4646 4728 and JM Financial Limited, Tel: +31 22 6630 3030 and at selected
locations of Sub-Syndicate Members (as given below), Registered Brokers, SCSBs, Designated RTA Locations and Designated COP Locations for participating in the Offer, Bid cum
Application Forms will also be available on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com and at all the Designated Branches of 3C3Bs, the list of
whichis available on the websites of the Stock Exchanges and SEBI.

SUB-SYNDICATE MEMBERS: Almondz Global Secunties Lid.; Anand Rathi Share & Stock Brokers Lid.; Axis Captal Lid,; Bajaj Financial Secunities Lid.; Centrum Wealth
Management Ltd.; Choice Equity Broking Private Limited.; DB(Internaticnal) Stock Brokers Lid.; Eureka Stock & Share Broking Services Ltd.; Globe Capital Markets Lid.; HOFC
securities Lid.; ICIC] Securities Limited; |DBI Capital Markets and Securities Lid.; HFL Securities Limited; JM Financial Services Limited; Jobanputra Fiscal Services Pyl Lid.; Keynote

Website: www. jmfl.com

IJM FINANCIAL

Tih Floor, Cnergy, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025 Maharashtra, India
Tel: +81 22 6630 3030; E-mail: ceigall.ipoi@mf.com
Investor grievance e-mail: gnevance. ibd@mfl.com
Contact person: Praches Dhuri

SEBI| Registration No.: INMOIOD10361

| REGISTRAR TO THE OFFER

' L!NKIntime

Link Intime India Private Limited

C-101, 1st Floor, 247 Park, L.B.S. Marg,

Vikhroli West, Mumbai 400 083, Maharashtra, India

Tel: +91 810 811 45249; E-mail: cesgall.ipo@linkintime.co.in
Investor grievance e-mail: cegall.ipo@imkintima.ca.in
Contact person: Shanfi Gopalkrishnan

Website: www linkintime.co.in

SEBI Registration No.: INRDOOO04058

Capital Limited; KJMC Capital Markats Ltd.; Kotak Securities Limited; LKP Secuties Ltd._; Inventure Growth & Securities Lid.; Motilal Oswal Financial Services Limited; Nuvama Wealth
and Invesiment Limited (Formely known as Edelwetss Broking Limited); Prabhudas Lilladher P. Ltd.; Pravin Ralilal Share & Stock Brokers Lid.; Religare Broking Lid.; RR Equity
Brokers Pul. Lid.; SBICAP Sacurities Ltd.; Sharekhan Lid.. SMC Global Secunties Lid.; Systematix Shares and Stocks {India) Limited; Tradebulls Securities Limited and YES
Securities Lid.

Escrow Collection Bank: ICICI Bank Limited | Public Offer Account Bank: HOFC Bank Limited | Refund Bank: |CIC| Bank Limited,

Sponsor Bank: HOFC Bank Limited and 1CICI Bank Limited.

LPl: UPI Bidders can also Bid through UP| hMechanism

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

| COMPANY SECRETARY AND COMPLIANCE OFFICER
- Utkarsh Gupta
CEIGALL INDIA LIMITED
A-B38, Tagore Nagar, Ludhiana 141 001 Punjab, India
Tel: +91 161 4623666; E-mail: secretarizl@eeigall.com
Website: www.ceigall.com

Investors may contact our Company Secrefary 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,
noncredit of Allotted Equity Shares in the respective beneficiary
account, non-receipt of refund orders or nonreceipt of funds by
electronic mode, etc. For all Offer related queries and for redressal of
complaints, investors may also write to the BRLMs

For CEIGALL INDIA LIMITED

n behalf of the Board of Directors

Sdi-

Utkarsh Gupta

Company Secratary & Compliance Officer

Place: Punjab
Date: August 2, 2024

CEIGALL INDIA LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other consideratons, 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 wabsites of the Stock Exchanges i.e. BSE and NSE at
www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www.ceigall.com and the BRLMs .., ICICI Securities Limited at www.icicisecurities.com, [IFL Securities Limited at www.iiflcap.com and JM Financial Limited at waww.jmfl.com. Any potential investor should note that investment in equity shares involves a high degree of risk and
for details relating to such risks, please see the sechion titled "Risk Factors " beginning on page 34 of the RHP. Patential investors should not rely on the DRHP filed with SEBI for making any investment decision but can only rely on the information included in the RHP.

The Equity Shares have not been and will nat be registered under the U5, Securities Act of 1933, as amended (the “U.S, Securities Act’) or any slate securities laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transachon not subjact to, the registraton
requirements of the U.S. Securities Act and applicable U.S. state securifies laws. Accordingly, the Equity Shares are being offered and sold outside the United States in offshore transachions 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 public offering of the Equity Shares

in the United States.
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SECURE YOUR DREAM PLOT IN NEW CHENNAI

INITIAL PLOT OFFERING WINDOW OPEN FOR

 Sliowing fis-snnesssiul teing of PLUG-AND-PLAY PLOTS STARTING AT ¥44.99 LAKH*
Godrej Hillview Estate in Mumbai,

AREA (sq. m / sq. ft.) | ACTUAL PRICE | OFFER PRICE

I N I T I A L 55.74 / 600 319.49 L+ 17.49 L+
P LOT 139.35 / 1500 J44.99 L+ 339.99 L+
0 F F E R I N G 185.80 / 2000 I54.49 L+ I48.99 L+

222.96+ / 2400 I72.49 L+ T64.99 L+

GODREJ SUNRISE ESTATE
ORAGADAM, CHENNAI INITIAL PLOT OFFERING WINDOW

CLOSES ON 5™ AUGUST 2024

WHAT MAKES ORAGADAM A PRIME INVESTMENT DESTINATION? WHY BUY PLUG-AND-PLAY PLOTS WITH GODREJ PROPERTIES?

« Nestled strategically at the crossroads of connectivity and growth, India's No. 1 Real Estate Developer: Godrej Properties Limited, known for
its unwavering commitment to quality, reliability and excellence, has

_ , _ T secured its place as the No. 1 developer in India. You can now invest in our
city's fastest-growing suburb. Known as the 'Detroit of Asia,' it stands 127-year legacy of trust.

Oragadam is poised to become the New Chennai and emerge as the

as Asia's largest automobile hub and the industrial backbone of Expertise in Plotted Developments: With 9 meticulously planned
developments across India, we have established a prowess in land
developments with unmatched proficiency in planning, construction and
project management.

unparalleled growth. Transparency in Everything: We ensure hassle-free documentation with
. The suburb's allure extends beyond business and industry: it hosts a f:lec:rlyf defined plot boundaries and ownership rights, instilling confidence
in our investors.
Future Value Appreciation: Investing with us means an investment for the
over 5 lakh professionals across 6 SIPCOT Parks. This dynamic future. Our strong brand presence attracts buyers, ensuring sustained
environment not only promises substantial economic activity but also growth in property worth.
A Secure Choice: With comprehensive services ensuring safety and
maintenance, our developments are highly desired by residents and
« Oragadam enjoys seamless connectivity via the Chennai-Bangalore investors alike.

Expressway and is conveniently located a half-hour drive away from Amenities and Experiences: What makes our developments even more
attractive is the provision of world-class amenities and communal facilities.

Chennai. Boasting a thriving ecosystem that includes Aerospace,
Indospace, and Medical Devices Parks, Oragadam beckons with

robust workscape, accommodating 33 Fortune 500 companies and

positions Oragadam as a prime investment destination.

Chennai's upcoming second airport, ensuring swift regional and

international travel. Future prospects are equally promising, with plans OUR SUCCESS IN PLOTTING DREAMS ACROSS INDIA

for a peripheral ring road, metro line and a railway station that is all set

to enhance accessibility to this locale even further. Godrej Properties has achieved phenomenal milestones across multiple
« The incredible growth journey of Oragadam is also a harmonious one. plotted projects. Godrej Green Estate, Sonipat - 100% inventory of Phase 1

was sold out within 2 days of launch. Similar success echoed at Godrej
Parkland Estate, Kurukshetra, with 1000+ plots sold in 3 days of launch,
and at Godrej Retreat, Faridabad, over 90% of Phase 1 has been sold out.
Godrej Golf Side Estate, Panvel, our first plotted development in Mumbai

set a new standard by selling out in less than a day. Meanwhile, Godrej
plug-and-play plots with premium amenities and superior construction Orchard Estate, Nagpur, sold 1 million+ sq. ft. in its launch phase and

quality. This development has made Oragadam a top choice for | Godrej Woodland, Bangalore, was sold out within 2 days of launch.
families looking to buy plots in serene suburbs and for potential Godrej Reserve, Bangalore, saw massive sales with 1 million+ sq. ft. sold

It offers a serene lifestyle to its residents with 240 acres of reserve
forest and many natural water sources.

« With Godrej Properties' entry into this growing micro-market through
Godre] Sunrise Estate, Oragadam now offers well-planned

investors as well. during its launch phase, cementing Godrej Properties’ status as a frontrunner.

SCAN TO SUBSCRIBE
FOR YOUR DREAM PLOT

(0):z: ik o] INITIAL PLOT OFFERING WINDOW ENDS TODAY

AVAIL 10% PRICING BENEFIT!

[_:_] PLUG-AND-PLAY PLOTS STARTING AT 344.99 LAKH+’

B7666589311 / 7666218458 #tPlotYourLegacy

RERA Registration No. TN/01/Layout /3492 /2023, available at: https://rera.tn.gov.in/
Site address:S. No.441/1, 2, 44271, 2A, 2B, 3A, 3B, 4A, 4B, 4C, 443/1A, 1B, 2A, 2B, 3A, 3B1, 3B2, 445/1A, 1B2, 2, 3 4ATB, 4A2, 4B, 4446/1A, 1B, 2, 44872 449/1A1, 1A2, 1B, 2, 460/2A1, 2A2A, 2A2B, 2A2C1, 2A2C2, 2A2D1, 2A2D2, 2A2D3, 2B, 4469A /381, 3B2, 4B1
& 469A/482 of Ezhichur Village / Panchayat, Sriperumbudur Taluk, Kancheepuram District.

The images contains artist impression. The Sale is subject to terms of Application Form & Agreement for Sale. All specifications of the unit shall be as per the sale agreement between the Parties.*The prices mentioned are an indicative Agreement
Value. Stamp Duty Registration, GST & Other Charges over and above the Agreement Value. Customers are advised to apprise themselves of the necessary and relevant information of the project(s) foffer(s) prior to making any purchase decision. The
official website of Godrej Properties Ltd. Is www.godrejproperties.com. Please do not rely on the information provided on any other website. *As per booking value achieved in FY 2023-24, reported until May 3, 2024. T&C Apply.




ORAGADAM ; CH EN NAI RERA Registration No. TN/O1/Layout/3492/2023, available at: https://rera.tn.gov.in/
GODREJ SUNRISE ESTATE

PLUG-AND-PLAY PLOTS FROM
INDIA'S NO. 1 REAL ESTATE DEVELOPER
FOR THE FIRST TIMEIN -CHENNAI

Artist's impression. Not an actual site photographn

— STRATEGIC LOCATION ADVANTAGE —

FFE

 FHEEEE:

Stack Imoge for representatian purpase anly,

Upcoming 33 Fortune Peripheral Adjacent to a 250-acre
Airport 500 Companies Ring Road Reserve Forest

SCAN TO SUBSCRIBE
FOR YOUR DREAM PLOT

LAST DAY TO AVAIL EXCLUSIVE BENEFITS®

AVAIL 10% PRICING BENEFIT"
PLUG-AND-PLAY PLOTS STARTING AT 744.99 LAKH+

' PROPERTIES
B7666589311 / 7666218458

RERA Registration No. TN/01/Layout/3492/2023, available at: https://rera.tn.gov.in/

Site address:5. No.441/1, 2, 442/1, 2A, 2B, 3A, 3B, 4A, 4B, 4C, 443714, 1B, 24, 2B, 3A, 3B1, 3B2, 445/14A, 1B2, 2, 3, 4A1B, 4A2 4B, 4446/1A, 1B, 2, 848/2 449/1A1, 1A2 1B, 2, 460/2A1, 2A2A, 2A2B, 2A2C1, 2A2C2, 2A2D1, 2A2D2, 2A2D3, 2B, 469A/3B1, 3B2, 4B1 & 469A/4B2
of Ezhichur Village / Panchayat, Sriperumbudur Taluk, Kancheepuram District.

The images contains artist impression. The Sale is subject to terms of Application Form & Agreement for Sale. All specifications of the unit shall be as per the sale agreement between the Parties.*The prices mentioned are an indicative Agreement Value. Stamp
Duty Registration, GST & Other Charges over and above the Agreement Value. Customers are advised to apprise themselves of the necessary and relevant information of the project(s)/offer(s) prior to making any purchase decision. The official website of
Godrej Properties Ltd. |Is www.godrejproperties.com. Please do not rely on the information provided on any other website. *As per booking value achieved in FY 2023-24, reported until May 3, 2024, T&C Apply.




To Get All The Popular Newspapers.
Type in Search Box of Telegram

@sharewithpride

If You Want to get these Newspapers Daily at earliest

English Newspapers»»

Indian Express, Financial Express, The Hindu, Business Line, The Times of India, The Economic Times,
Hindustan Times, ET wealth, Business Standard, First India, Mint, Greater Kashmir, Greater Jammu, The
Himalayan, The Tribune, Brill Express, The Sikh Times, Avenue Mail, Western Times, Millennium Post, The
Statesman, State Times, The Pioneer, Hans India, Free Press, Orissa Post, Mumbai Mirror, Mid-Day, Deccan
Chronicle, Deccan Herald, Telangana Today, Financial Times, The Asian Age, The Telegraph, Oheraldo, Gulf of
Times, The New York Times, The Washington Post, Los Angeles Times, USA Today, The Wall Street Journal,

The Guardian, The Times

Hindi Newspapers»»
3R 31T, ST, & AR, ISCT HERT, THITESR, SllehardT

Others»»

Hindi & English Editorial, Employment News, Malayalam Newspapers, Tamil, Telugu, Urdu, Gujarati

Type in Search box of Telegram  https//tme/viegarines sssoosose2  And
you will find a Channel named @Lalit712 join it and recei\
daily editions ofall popular epapers at the earliest
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