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T&C apply. W.€.F. 14* November, 2024."Lowest all-inclusive one-way fare valid on limited seats.




CLASSIFIEDS

PROPERTY

DLF - SUSHAN

LOK

DLF

Amaltas Drive, DLF4-
© 360 Sq yds - Plot in DLF4

EMAAR

Select Duplex Pent House

call Khizer Imran

® 4 BHK (360 Sq yds) - Ind. Floor -

® 3 BHK (1720 Sq ft) Palm Gardens
® 4 BHK Emerald Floor Premier-
» 5 BHK (3670 Sqft) Palm Terraces

® 4 BHK (2336 Sqft) - Bestech Parkview City1
98-11-20-29-27

Available for Sale in GURGAON
APARTMENTS

MARBELLA VILLA

500 Sqyds

COMMERCIAL
/ RETRILS

Space for Lease/Sale
* MRG BAZAR 93
*EMERALD PLAZA

<EAST OF KAILASH
(NEW DELHI)

Satinder PS Bhatia - 99-10-0

DLF - SUSHANT LOK DLF - SUSHANT LOK

FORSALE

MGF MARBEL
¢ GATED TOWNSHIP
« 500 SQ YD, 8120 SQ.FT.

* 5 Bed Rooms + FL + SR
* 12 Mtr Wide Road

PRIVANA SOUTH
ECTO 6

* TOWERF, MIDDLE FLOOR
¢ 4BHK+SR

CALL FOR MORE DETAILS

9582604976

SUSHANT LOK-1 C-2 block 500yd East
facing, A-block 813yd East facing
Near M.G Road Metro , 215 to 1022y
More deals also available on prime
locations 9958492130

SUSHANT LOK-2&3 Plots 300
5q.yd., 500 sq.yd. & 1000.5q.yd.
for Sale. Confirmed Deals.
(Brokers Excuse). NSS Realtor
98100 47003

PRE LEASE Investments Grade A
tenant available sizes 1000 - 3000
sqft best location lucrative ROL.
Call 9311854949 Realistic Realtors

PLOT DLF Ph-1/2/3: 500/680Yd(2) 640 :
& 775Yd 30Mtr Rd Sec-45(3)730Vd 24 :
Mtr Uppal S'End (4)SL-1,2,3:18Mtr Rd  :
500Y (5)1064Y Malibu Town(6) 640Y :
G'hse Rental Incm 12L.# 9711480609 :

in Gurgaon
1400 / 2800 yards

110 10 acres Also Available &

Just 10 mint. Drive from
DLF Privana Gated
Farms with All Amenities

GANGA (Since 1992)

{PLOTS DLF-1/lif

1000y Shatoot/Arjun Marg (24mtr)| :

PROPERTIES
8800787414

DLF PRIVANA South Sec 76, 3577
Sq ft Aravali facing unit 1.50 lac
Sqft Club house Call 8527530462
Realistic Realtors

ULTRA LUXURY
BUILDER FLOORS

(M) NEUDOOR
7838237171, 9811418455

DLF - 1, I, 111, IV. Brand New Ultra
Luxurious Floors 4BHK 270 sq.yds
@ 3.75; 4 BHK 300 sq.yds @ 4.25++;
500 yd @ 5.75++. Also Plots/ Kothis
Contact: 7838237171, 9811418455

SUSHANT LOK-I Luxurious
Builder Floor For Sale 418 Sqyd,
4 BHK 100% Power Backup,
prime location. Stilt, Lift, servant
quarter. Owner 9873058100

Released Land
Or Land Parcels in
Pataudi, Taudu, Sohna
in Gurgaon District &
On NH-8 in Neemrana,

Bhiwadi (Rajasthan)

RENTED PROP. For Sale. Rented to

9999

"wanTeD |

DLF-1-2-3-4, Sushant Lok-1
Simplex/ Duplex/ Triplex.

813yd @ 8.35cr. | 360yd @ 3.75cr.
737yd @ 8.00cr. | 300yd @ 3.25cr.
500yd @ 5.25cr. | 215yd @ 2.30cr.

3D BUILDCON

9811019400

URGENT REQUIRED 200/300/500
Plot for Ready Buyer in DLF/
Sushant Lok-1 # 9811019400

RENTED_

MG Car 67,000
Miniso 1,32,000
Jockey 3,21,000
Icici Bank 4,17,000
Lazeez Affaire  4,35,000
Chaayos 5,00,000
HDFC Bank 5,16,000
Popeyes 6,50,000
STAR SHINE

9958681717

FOR SALE Plot 65 Sqyd Suncity Sec-54
& 6 Marla Sec-47. 4 Bhk Floor With
Tarrace Sec-57 Near Market Deals in
# Plot, Kothi, Builder Floor DLF &
Huda Sector Gurgaon. 9910109474

Genuine & Direct Query Only
M: 9811377199 H

LU, BUILDER FLooks L 201 8068888 1

WITH ALL HI END SPECIFICATION

(6/5/4/3 BHK) Also DLF Floors Avbl.
1000yd @ 11cr. |418yd @ 4.25cr.

PARK / North East/ Corner | -

9810832448, 9999987057

PRE-RENTED PROP. for Sale in

GREENWOOD CITY Park Facing
275 yd Plot For Sale. 12 Mtr Road.
full Cheque Deal.(Brokers Excuse).
NSS Realtor 98100 47003

ASSOCIATES

9810652416

: NEW BUILDER Floor SL-2 Sec-56 500y
First Floor, 450y Corner & Park
Facing 1st & 2nd Floor All floors
Fully Loaded kitchen pwr back up
Sabharwal 9810652416

RENTED

PROPERTIES FOR SALE

(it NEUDOOR
NAMIT 9811418455

Banks/ Retail/ MNC's @ 5% to 7%.
Investment 1.5 Cr to 30 Cr. Also

available/ Wanted for Sale/ Lease
Office Space. # Namit 9811418455

i SUSHANT LOK-1, C-Block 502 Sq.Vards

Reputable US Based Tenant

High Return on Investment

Well-Maintained Property
Investment Highlights

Occupancy Rate 100%

9311227077
9311227078

3D BUILDCON
9999404040

: DLF PHASE-4, 500 yds (Gated Lane)

4500-4600-4700 Lane, 360 yds
Park facing 270 yds Garden Villa.
3D Buildcon 9999404040

500y North/East (C-block)

500y Park Facing
300y Corner on 12 mtr

: 1682y L-1, M-1, (2 Side Open)
:|500y M-1, J-1

: | 400y North/East on (Aakshneem), M-2
: | 300y 3 Options

215y M-10 North/East

9899881158

: PRE RENTED: Magnum Global Park,

Golf Course Extension Road, Good
Tenant, Area 3700 Sq.Ft. 48 Months
Lock-in Period, 9 Years Fresh Lease.
Dhananjay: 9899881158.

FOR SALE

gsusnutloxqg

]

New Luxury
Building
416 S.Yard.
Stilt + 4, 4BHK
On Each Floor

Owner:-

3D BUILDCON |
19818144410

500y 24 mtr Road/Paschimi Marg

SIISHANT LOK-1, Plot -968 / 813 Yds.
(East Facing ) A block, 500 yd Gated,
418 yds Park Facing. 300 yds A block E
@ 9cr. Ireo Sect-60 (240/360/800y) :
Corner / 2 side open # 9818144410.

LAND IN SOHNA

(GURUGRAM)

B RZONE - SCHOOL - HOSPITAL -
Bl AGRICULTURE-FARM HSE-WAREHOU!

FUTURE REAL ESTATE
9711480609

LAND SOHNA: (1)R.Zone 10 To 20 Acre,
12 Acre Sec-99A (2) School & Hsptl 15
Acre (3)8 Acre Sec-7 Sohna (4)6 Acre

Comm. Farm Hse Land 66 ft Wide Rd

ASSOCIATES

9910026336
9810026076

: CONFIRM PLOTS DLF-1,2..502yd :

© Ashoka Crecent 24mtr, 502y Paschim :
Marg 24mtr, 502y Corner East :
12mtr, 300y East 12mtr.
9810026076, 9910026336

Suncity Business Tower, Golf Course
Road, Rent 1,45,000, 1378 Sqft.
Tenant GMA. Cont 7428573548

(5) 2.5 Vatika Farm 9Cr.Agri.& W'hse.

3 SABHARWAL

ULTRA LUXURY
APARTMENTS
SHATIA
886032000

M3M ALTITUDE: Golf Estate, Book, Buy

& Sell, Rent 4 BHK+SQ+Lounge, Ulta

Lux.Apartments,DLF Arbour, Privana

(S&W), Mah.Luminaire, Adani Lush
Lands, Paras Manor. # 8860320002

30 BUILDCON

9811162648 m

CONFIRM PLOTS DLF-3502y @2.10  : SHANTI NIKETAN 800 / 1200 first

316y @2.20, 400y @ 2lakh. S.city-1,
1004. 500y @2.30. 360y 18m @2.60

2.25,240 park fac DLF-1502 12m @17 &
DIf-4 502 450 series 20 #9811162648 :

PLOT FOR SALE §
KHANNA ESTATE |

3 RAJESH KHANNA [
3 9810526800 [

Plot, 18 Metre Wide Road, Crystal
Clear Title @ 3.25 PSY, Direct Deal
From Owner Rajesh Khanna
9810526800, Harsh 9818677773

3D BUILDCON
9811162648

DLF-1 CONFIRM Plot 24 mtr 502 @ 25

12 mtr @ 16.75, 9 mtr @ 15, 360 yds

Corner Park Facing, DLF-2 Plot 12mtr
403 @ 13.25, 12mtr 300y @ 9.50, 250

@29, 215y @7.25 Call 98111 62648

(Since 1992)
GANGA

PROPERTIES

9999970994

: DLF PHASE-3, Plots & Builder Floors

215 Yds, 316 Yds , 402 Yds, 502 Yds

81022 Yds North- East Facing / Park

Facing. Crnr Options Also Available.
Ganga Properties. 99999-70994

: ULTRA LUXURIOUS Park Face Fully

Furnished 8-BHK 494yds Bungalow

with Lift, Bsmt,Power Back-up Availb :
@11.25¢r in Sector-17 Near Signature

Tower. Pls Call: Khurana 9811155032

1  nortHDELHI [

Properties

7042292279

¢ BEST INVESTMENT Option Sec 34, 35,

36, 37, 38 Availability of Plots in
Rohini. DDA Liaison Freehold of
Plots. 7042292279

: FOR SALE Commercial Building on
Main Road, Satyawati Marg, Delhi
110007, Plot Size 272 Sq yard, build
up area 2000 Sq ft. Per floor, Total
area 8000 Sq ft. Call 9811046928

EPROPER'rlEsg
: LTD.}
19811134984}
19650045100f

: DRAWING + 3Bed + 2Toilet + 2Side +

PVT.

Parking 80 sqyd, Floor Sale 25L.
Pehladpur 20 Point Plot Sec-31
Rohini 9811134984, 9650045100.

INDEPENDENT

INDEPENDENT KOTHI For outrlght :
sale 273 5q.Yd Park Facing in Tagore :

Park Nr Model Town Delhi. Peaceful
Location wide road. Contact Owner
98729 72922

FREEHOLD 3BHK DDA SFS Flat for
Sale BF-BLK Shalimar Bagh Delhi 88
Apprx 1600 Sqft Covered Area
Including Balcony North Facing
Second Floor V. Good Condition
wide road Contact Jain 9810146515,
9818603279

Properties

l8448552919]

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

Investment. 8448552918

SAI.E 200, 300, 400 sq. yard comm.

Constructed Property free hold on
60 meter Wide Road Adarsh Nagar
many more options Delhi-33.

Contact: 9811345985, 9811934067.

: PITAMPURA DDA MIG JD-41D, Three

Side Corner Freehold Flat with
Terrace (3rd Floor) near Metro Stn
Original Allotee, available for Sale.

Call Luthra 9871889645, 9911962804 :

EAST DELHI :

SHOP’S FOR SALE
LAXMI NAGAR,
MAIN VIKAS MARG
BIG FRONTAGE
VERY GOOD LOCATION
Total Area is 1800 Sqft
Size’s
10'x20" (2) | 10'x30" (6)
Most suitable for Café
Barista, Coffee Shop,
Gym, Restro Bar, Salon
South/North Indian
Restaurant, Library
Electronic Showroom,
Car Showroom,
Kids Play Area
REASONABLE PRICE
(NEGOTIABLE)
CONTACT OWNER -
981-108-1024
BROKERS WELCOME

side corner sale / rental options 6
class room. 2 toilet reception full
furnished. Idial for institute. Deep
mrkt Ashok vihar Delhi. 9810091110

rREAL

JASKIRAT SINGH
98108-88477

¢ RENTED - Looks 3.75L @ 12.50- 500y
AU Bank 3.08L @ 8.65 - 1890 sq.ft,

Floors 300/500/800 Booking Rajouri
Gdn.Earn min 12% ROI. 98108-88477

ASHOK VIHAR Phase-1, IB-Block, DDA

MIG Ground Floor, 2 bedrooms,
corner, side park near to Metro can

be converted in 3 bedrooms,Contact- :

Dagar: 9315280914, 9811522883

floor., 9810030231

GK-2 300 YDS
Third Floor+Terrace
:| GK-1 Triplex 1000 YDS | :

9810076276
PANKA) 9910060229

: THIRD FLOOR with Terrace for Sale in

GK 2300 Yds Lift 4 Beds D/D Near
Park S/W Facing Also GK-1, 1000 Yds

Triplex Top Locations Ultra Luxurious
Fully Furnished Aesthetic Stone work

[«.7838871114]

: MAHARANI BAGH, Booking, Area

3RD+TERRACE

RAJESH KHANNA
9810526800

GK-11,300YARDS @8.5cr; Green Park ~:
31lyds @7cr, Sarvapriya Vihar 250yd  :

Second FIr & Third+Terrace @6/7cr,

Sarvodaya Enclave 200yds 2nd Floor
@4.50 # Rajesh Khanna 9810526800 :

S 285, Greater Kailash Part 2, 300 sq

yards, Second Floor, East Facing,
Luxurious 4 Bedroom D/D with 2
Separate Car Parking in Stilt. Raman
: 9810062871 Amit 9810063891

OWNERS- 3BHK Gf DDA Flat facing :
park, newly renovated in GK3 @ 2.60 :
cr. Also Ludhiana - Model Gram 375y
old bunglow, 8bhk, Residential/ com- :
mercial use @ 3.75cr #7428935509

M.Sc. B.Ed.

(old) @15/ Available for Sale 400y
3rd+T @13 Vasant Vhr/ 400/ 550y

SAKET BUILDER Floors Ready
Possession/ Booking Available For
Sale On Plot Area 200 / 250 / 300
/400 Sq. Yds. 3 / 4 BHK. Contact:-
9810195645 / 9958068102.

M.Sc. B.Ed.

9873255806}

KOTHIES / Floor 330-2200y Golf

Prithviraj Road/ Aurangzeb Road

ESTATE

for sale 1.25 Acres, 2 side open plot,
gated community, Broker Excuse
#9910000257

FOR SALE

JunsanT Ko

DDA FLAT B1
1250 & 1252
Ground First

Joint First Second

Duplex 7 Bedroom
Owner:-

19313068388

FOR SALE: Greater Kailash-1
commercial space on 2nd floor 2000
Sq.Ft with 2 bath @ R-Block, Main
road. Contact: 9899988048

901107 24

© FARM HOUSES : ost Exclusive

98732558061

WANTED KOTHI 250/400yd Vasant vhr
/Shanti/Anand Nktn;600-1000y floor

Shanti Nktn /Anand Nktn & more Opt

Buniyad

sERviIcEs|H
reAL

[« 9910000257

: NH-8 DELHI near Airport Farm House

BAHLSONS
FLOORS/ FACTORY

A BUY/SELL COMPANY
98100-17982
98103-64472

© CR PARK 233y Bas+GF, Stilt, Lift 5.25¢r
G.F, RBL Bank 4.15L @ 12 - 130350.ft,

GK-11 250y SF 3br sq car renovd 3.60

CR park 160y TF+Trc 3br lift stilt 3.50 *
Okhla-I Crown Plaza Rd. 1100y @2.75 :
CR Park Main Rd Rented Office @40L :
: : SARVPRIYA VIHAR, East Fac 4years
: FOR SALE Newly built 4 BHK, B-319 (R :
¢ Park, Delhi 160 sq. yds, 1st, 2nd &3rd :

floor, with Lift, car prkg, & servant
qtr. completion certificate. Max.
Rental assured # 8587095020

COMMERCIAL

19810055500

COMMERCIAL BUILDING for Sale
Malcha Marg 300yds; Also Avlb Pre-
Rented Prop. at MG Road Sultanpur
Near Metro Stn. 26000sq.ft, Lockin
5years, # Davindar Tara 9899755500 :

ESTATE

1100Sqyd, All Floors Also Greater
Kailash 1, Area 600Sqyd, East
Facing, All Floors, Call 7838871114

COLONEL’s
SPECIAL

AMAN BAJAJ

98100-81588

Westend Greens 5 Beds 26 Cr.
Sultanpur 2400 Sq.Yds 5 Beds New
Ansal Satbari 2400 Yds 6 Beds New

Radhey Mohan 2400 yds 5 Beds New. :

KAILASH COLONY mkt freehold :
commercial office space 400 sq.ft FF :
and 800 sq.ft Sec floor sale call:- +91

9873502003, +91 98998 69329

¢ JOR BAGH 375 sq yards, Vasant Vihar

600/400 sq yards also Anand

Niketan 400/280/264 sq yards.Clear

Title Properties.Confirmed Deal.
Salwan 9810062871, 9810063891

2D FLOC
AL

M.Sc. B.Ed.

19873255806

800 /1600 Ring Rd Lajpat Ngr/Kothi &
GK-11 250y Bas+GF stilt lift Mn Rd 6cr ¢

Floor GK 500y & 1000y/280-2000y
Vasant Vr/ 500/800/1100 Maharani
Bagh/ 500/800y NFC, 455 Sukhdev

Vhr/475/800y kalindi/525 Ishwar ngr

old on 3205q.yds 4BR DD 2nd Floor.

with stilt Parking Beautiful Location,

Ample Prkg out side. Uppals Constr.
# Mann 9811060390, 9312254000

SAHIL ESTATE

9899588252 |
9810649505

GODREJ SOUTH Estate South Delhi
Posesion 3 months Built up area
3850 Sft. 4 Beds 5 Baths D/D
Lounge Store / Puja Room Big
Balcony SQ # 9899588252

Tathasthu Pvt Ltd 9811788887

VALUE FOR Money Deal DLF Queens
court EXCLUSIVE B'ful Luxury floor

5947 sqft, Huge 4 BHK two side open :
Gym,S’pool & Amenities @R’ble Price :

Many more Luxury optns available.

BUNGALOW
PARK FACING
(400 SQY)

9717669554 |

EXCLUSIVE MANDATE: Anand Lok

& Vasant Vihar, Clear Title, For
End User Only (Brokers Excuse)
Contact us (RELOC8) 9717665554

)
nlENL

I ' Y\’
GULSHAN PROPERTIES
0811046119

: D BLK 500yds Bas+GF, 3rd FIr Corner

: 4 side open. Friends Colony C Block
400 yds GF 4 BHK. Maharani Bagh
800 & 1100yds FF & SF & 3rd floor.
Good Deal houses 200 to 4000yds.

by
KARTIK PROJECTS
9811417373

ANAND NIKETAN 500 Yds, Park facing
/ Corner; Gulmohar Park 500 Yds;
Greater Kailash-I, 500 Yds, Park
facing/ Corner also many more. Best
Price Guaranteed. call: 98114-17373

GURUDUTT
98100 60323

DEFEN(E COLONV 325 Yds, Corner 3rd
+Tr 3 Beds, Lift, Suits Professionals/

Resi @8cr; GK-1 & 11,300 Yds, Vaastu :
: BHIKAJI CAMA Place/ Bhawan
7.50 & 7.25¢r. Gurudutt 98100 60323 ;

3rd+Tr 4 Beds+Stilt, Best Bargain @

I=IIII!IVI

| WANTED/RVAILABLE
18-21217-6161

Link /Jor Bagh/ Sunder Nagar 867y / : BUY SELL Rent Dera Mandi Satbari

Rajdoot/Malcha Marg/ Chanakyapuri  :
/ Bungalow 2000/3800y/1 &3.8 acre

Ansal Villa Asola Chattarpur DLF
Bhati MTD Vkunj Jonapur Ghitorni
Sultanpur RMD, Fatehpur Beri,
Mahabalipuram etc. Built Unbuilt.

Buniyad

ESTATE SERVICES

[&.9910000257]

¢ ATTENTION BUYERS Golf Links 1250

sqyd Independent Bungalow also
Maharnai Bagh Bungalow 1100 sqyd
#9910000257

GEETANJAL ENCI.AVE

350Y
KOTHI

9810417610

i GEETANJALI ENCLAVE 350y Kothi.

Near Park. 2 Side Open. Call for
exclusive pricing and details.
Puneet Bhogra 9810417610

: OWNER SELLING: Green Park Extn 216
Yds, N-East facing, Vastu Compliance

G.FIr 3 BR, SQ, Lift, Stilt Car Parking,
Wide Road, Reasonable Price, Must

Sale. call 9810-727257, 7838-196608

SARVAPRIYA VIHAR Brand New /
Slightly Used, Builder Floors Avail-
able for Sale on Plot Area 180/

240/250/325 Sq.Yds. 3/4 BHK+ SQ.
Contact: 9810195645/ 9958068102

Property for Sale/GF/ 572 Sqft/ Fully

/ Pantry / Toilet / Parking/ Vaastu
Perfect / Ring Road Facing. Call:
9810025243 / 9810325243.

: VASANTKUNJ FARM land on sale 850

Sq. Yds. @75k per Sq. Yds. Church

Road.9th Avenue For more details
contact RPG Estate @9810150047/
9650702799.

READY FLOORS

CORNER PARK FACING
RAVINDER YADAV
9818935156

: VASANT VIHAR 600 /800/1200 Vds ¢
Groundbmt & TF Anand nik 300 Y B + :
GF/TF shanti nik 400/600 B+GF & TF :

Gulmohar 300 Y B + GF & TF & Sda
600 B+GF /TF. Ravinder 9818935156

VASANT VIHAR
'HIRD DOR
VITH DD A

400 Q D

9354448698

: A-14/17, VASANT Vihar for Sale,

3rd Floor with Terrace, 400y, 4B/R,

D/D, 5.Q, Lift, Stilt Prkg, Park facing,

Vastu Perfect, Best Location. # Auth. : PLOTS HI Plots Yamuna Ex-way

Representative 9354448698

ACROTERION [AR5

i G310 BTSN GRS

PANCHSHEEL PARK, 800 yds,
Third Floor with Immaculate
Terrace Garden,Pristine Condition,
Exclusive Gate with 3 Car Parking,
Lalit Kaushik 9818312077

VASANT VIHAR 600 / 1200 ground

basement., best location.,
9810030231

: FLOORS 800 sq yd First Floor ready to 5

move modern construction, New
Friends Colony Independent
Bunglow. Rohit: 9811072455,
Wanted Surveyor also

GK 1&11,300/500/1000 Yds, Basement
+Ground Triplex & Third+Terrace;Def :
Col 325 Yds, Third+Terrace; Anandlok :

800 Yds, Basement+Ground, Second;

Panchsheel Park 500 Yds, First Floor :
Ready. Gagandep Gujral 93551-62555 :

GODREJ GOLF Links Greater Noida

Presidential Villa 1000 Sq Yards
21000 Sqft 8 BHK Possession Soon
Demand 28 Crore. Contact
9873020004

© GK-II, 250 Yds B'ment+G.FIr (9 yrs old)

3 BHK, Lift, SQ, Stilt 2 Car Park, Well

Maintained, Wide Road, Max. Cheque

@ Reasonable Price, Owner going

abroad. Anil Associates 9818088400 :

ALAKNANADA - Narmada Aptt Corner

G.FIr 3 BHK, Ample Parking @ 2.30 &
Nilgiri Aptt FF 3 BHK, Ample Parking

@ 2.40cr, Best Location, Max Cheque 5
BUNGALOW Anand Niketan 700/280/

call: 98188-00764, 98100-64940

URGENT LUXURY farm house for Sale,

Location: GK-2, W-19, Brand New
farm house for Rent, 3 BHK Front

and rear park, Plot Size: 1000 square :

yards, Contact: 9899369782

© VASANT KUNJ B-1 Commercial

COMMERCIAL BUILDING 229 yrd 3

Complex Ground and Basement
Total Area 2800 Sq.feet Freehold
Ample Parking Space. Contact
Mann 9811060390, 9312254000

Luxurious S.FIr 4 BHK, SQ, Lift, Sept.
Gate Stilt 2 Car Park, Power Bk-up &
275 Yds, Corner 3rd Flr+Terrace Gdn,
Ready. 98188-00764, 98100-64940

: CHITTARANJAN PARK 400 Yds, 4-Side :
: Corner/adj Park, B+GF Triplex/FF/SF :

CHIITAIIAHIAII
PARK

UNDER CONSTRUCTION :

35

810

4 BHK+S.Qtr, Separate Stilt Parking,

Top Location, Rich Specs, Possession

by Dec.# 81309-37120, 98101-39604

Anand Niketan luxurious floors for
Sale of all sizes. Details # SYAL
9811130012 dksyal@gmail.com

.A .A’
AP N A
ANAND NIKETE
08100555(

265/200y; 400yd Full Bldg; Westend
500y Best loc;Vasant Vhr 2000/1200
/800 /600/400y; Shanti Nktn 1200/
600y; Davindar Tara 9899755500

DLF PRIME Towr Okhla Ind Area-|
Park fac 5th Flr Office 1950 Sft. on
Sale/ Rent with Modern Amenities,
Furnished option also, Reasonable
Terms. call Owner @ 98108-56315

: © SALE COMMERCIAL Devika Tower
¢ G.K-1500 Yds, Corner, N-East/Park fac

Nehru Place 500 Sq. ft. Furnished

Lacs pa. Demand Rs.80L Contact-
Owner AK Jain 9811559966

VASANT VIHAR, Shanti Niketan, ‘

or Commercial plots with Clear Title
and Registry in South Delhi of Any
Size. Direct Deals Preferred. Call
+919717185656

HEMKUNT, PAMPOSH, S Block , 3 BR

Lux. Floors GF, SF, TF with Terrace 5
t0 6.5 Cr., Neg. Call BHP Realtors.
9711499560

4 GREEN PARK MAIN
350Y

4 THIRD FLOOR
9810417610

: GREEN PARK Main 350y Third floor :
and terrace. East facing. North Entry. :
Excellent peaceful Location. @7cr.
Citi Realtors Puneet Bhogra
9810417610

: VASANT VIHAR 600 5q yards

Ground Floor also Second Floor
with terrace. Value for money deal.
Salwan 9810062871, 9810063891.

" REAITY KEYS

- 88007 39374
- 98100 28534

: SAI.E VASANT Vihar 400/600 sq yds

park facing, 3rd+Terr, Bsmt+Ground,
ready to move floors in Anand Lok,
Anand Niketan, Shanti Niketan &
Westend. Best deal. # 8800739374

Vacant or Pre-rental Income Rs. 4.80 JANGBURA EXT. 150 Y0s 3 Side Oper,

Well ventilated GF/FF each 3 B/R att.

¢ SCHOOL PLOT 2.25 Acre, Higher

:lIIHHHIIHHIIIIIIIEHIII_IIEIIIEIIII.IIEIIIEIIII | soumwoen  §
g RAND HO

SCCOSH SCCOSH DT

: FOR RENT, 1500 Sq.Ft.Comm.Space GF. :
Blk B-5/2 ,Model Town-1,Adj.to Metro :
St. Ideal for Banks,Coaching Centres, :
Fin. Comp. Cloud Kitchen, Office &

Storage.Retail Outlet.M.8130697860

CONSULTANCY CONSULTANCY
(Real Estate Consultancy Firm) : (Real Estate Consultancy Firm)
9810170178 g ©810170178
O871392196 H 9871392196

: WANTED/ AVAILABLE 4000m Resi

Plot YEIDA ‘A’ Block Sector-20 on
24m Rd & facing Green Belt, Confirm
Deal. Upcoming Jewar Airport &
Film City On Yamuna Expressway

M.Sc. B.Ed.

19873255806

AVAILABLE NICELY built 2.5 acre ansa
Satbari Low Cheque/ Farm 1000yd-

2.5 Acre Vasant Kunj/ Ansal/Westend

Green/ Bijwasan / Pushpanjali/
Bandh Road / Radhe Mohan/ DLF

! ERDPRA
IIII

3AG

90110724

: BASEMENT, DRIVEWAY Stilt & Ground

Duplex Separate Lift, 6 Car Parking,
Newly Build-up Possession in 2
Months, 100% Vastu. Rohit
98110-72455, Wanted Surveyor also

NOIDA/GREATER NOIDA

SAPHIRE

« PROPERTIES o
- 9891399467

PLOT YAMUNA - 500mtr / T blk / Prk &

Nrth fcng on 18mtr rd also 300mtr
prk fac. Kothi-200mtr New const

with lift sec-40. Kothi-262 mtr sec-19

& 250 mtr sec 20 both on 30mtr rd.

NOIDA

PLOTS & KOTHI
99117-14666

¢ NOIDA PLOTS & Kothis Residential

Sectors : Sec-15A, 44, 46, 47, 36, 39,

50, 51, 92, 938, 99, 100,105,108, 145,

151. Jaypee Plots Sec-128, 131, 133.
Contact: Dhiraj Kumar 9911714666

§[?Asxiﬁﬁ§8

 NOIDA / YEIDA PLOTS

|
-

: PRIME PLOTS & Kothis Buy/Sell. Noida

- Sectors 15A, 44, 30, 39, 46, 47, 48,
50, 51, 92, 93B, 99, 100, 105, 108.
Yeida - Sectors 18, 20, 22. Size: 120 -
4000 sq mtr. Call: 9319193919

SCCO SH

CONSULTANCY

¢ (Real Estate Consultancy Firm)

 o810170178
0871392196

Furnished/ Free-Hold/ Next to Metro IND 825MTR 18X18mtr road Functional

Sec-67 774mtr Functional Sec-67
4000mtr On 45mtr Road Ph-2 Resi
450mtr N/E Sec-46 Pair Plot North
Facing 450mtr Sec-44

Property for

RENT/SALE

ATS Bouquet,
Sector- 132, Noida,
Office Space 4503

sq. ft. 4" Floor,

‘C’ Tower, Semi
Furnished available

for Rent / Sale

including
3 parking, contact:
9871922361

YAMUNA

|ExPRESSWAY
{PLOT & LAND

99117-14666

Residential & Industrial Authority
Commercial Land, Corporate Plot
Sec-17, 18, 20, 22D, 29, 32, 33
Call : 9911714666, 9582156604

Fon SALE. A Running 3 Acres College
with a Hostel in a Prime Location in
Greater Noida. Only serious genuine

parties please contact # 7838725960

PRERENTED ON sale at Wave Silver
: WANTED/AVAII.ABI.E OLD Residential :

Tower 1087/ Sq.Ft. 2 Floors Rented
to Samsung 2 Lac/pm Sale @ 5Cr.
More details. GSK Estate @
09810093757.

NOIDA
99713 61624

FOR SALE 4000 mtr Shed Sec-80, 865

mt Sec-80, 450mt Kothi, B-Block,
Sec-44, Noida. 5000mt Sec-33,
Yamuna. More options in Noida,
Gr. Noida, Yamuna. # 9811664562

. BIG LANDS

: \’— YOURLAND, YOUR LEGACY

9818077228

Secondary School Indirapuram
Ghaziabad. 9818077228

S DI REALTY
MSME Cei d Co.

9873297521
8076196577

FOR URGENT Sale Plot 252.5 Sq.Mtr
Sector-46, Corner, Green Belt Facing,
C.C, One Time Lease Rent Paid. Call
Prem: 8076196577, 9873297521

 SQUARE
 METERS

. Realtors
9717452701

NOIDA/GREATER NOIDA

ANTED/ AVAILABLE 4000m Resi
Plot YEIDA ‘A" Block Sector-20 on
24m Rd & facing Green Belt, Confirm
Deal. Upcoming Jewar Airport &
Film City On Yamuna Expressway

uY/ SELL Yamuna Exp. Residential
Plots Sec-18, 20, Gr. Noida Res./Ind.
Plots Alpha, Beta, Gama, Delta, P-3,
Swarn Ngari, Sec-2, 3. Ghar Sansar
Properties-9818659738 9818341540

FARIDABAD

00YDS PLOTS, Charit'ble Trust in
Sec-11 Faridabad & Sec-1 Manesar
for cons. & runng of elderly home.
Fund wil'be provided by trust Expd.
contact at : rkg1933@yahoo.com

ALE / Purchase on NH-24, Residential
Plots, Commercial Shops, Industrial
Plots & Warehouse Plots, Builders
Floors, 125 Sq. Yds. Villa Stilt + 3
Floors Please Call # 9910263999

OR SALE 1.Udyog Vihar Plot 1000mtr,

built 30,000 sqft, Fully Furn 2.Sector : )
: KALKAJI 250 Yards Fully Furnished,

14 0ld Highway Plot 1000sgmtr,built

30,000 sqft, fully furn (Comml) 3.IDC :
Secl6 Plot 1000yd built 20,000 sq.ft.

Furnished 8375808071, 9990530411

EST PRICED Discounted Deal. Sector

57,170 yds. Huda Plot @2.20 per. sq. :

yds . Gurugram Owner #
8130496987

Buniyad]

REAL ESTATE

200/300/400/500syd. Plot/Kothi/
0ld Built-Up for ready buyer in
DLF-1/2/3/4 and Sushant Lok-1

#9999973766

ARASVNATH EXOTICA Apartment
3BHK Available on Sale block D4 Golf
course road for more details RPG
Estate @ 9810150047/96507 02799

0n 12 Meter Road North East Facing
For Sale. Contact : 9818300700.

OR SALE in Gurgaon Luxurious
Builder Floors 300 sq. yds. H Block
DLF-1, 270 sq. yds. B Block DLF-1
Both 4BHK, Top Floor with Terrace,
Two Car Park in Stilt. Mobile-
9811419199, 9899619234

OR SALE Sobha International Villa
Sector 109 Gurgaon B block, 400
sq.yd Duplex 5BHK +SQ ...& ... DLF
Phase- 3, 4BHK DLF builder Floor
500 sq.yd 24 mtr Road @ 6.25cr....
Sam Realtors Call : 8285001124

Buniyad

REAL ESTATE

.. 9999073183]

RGENT REQUIRED for Sale/Rent in
Aralias/Magnolias/DLF Crest, we
have many high-profile ready buyer
and tenant please call #9999073183

2 APARTMENTS
AVAILABLE

FOR SALE
m MGF VILAS o

CONFIGURATION
4 BHK and 3 BHK + STUDY
SUPER AREA
3800 sq ft and 3400 sq ft
Contact for more info -
9311227077
9311227078

SsERVICESs[H

9999973766

RGENTLY REQUIRED for purchase of :

ALAM VIHAR | Block 360 Sg.Yds. Plot  :
: KOTLA MUBARAKPUR, Bapu park,

sERVICESs|H

awaits in the heart of South Delhi

PREMIUM OFFICE space available For
Rent Main 100 feet Rama Road Fully
furnished with Huge Cafeteria Area
on roof,Beautiful reception Designer

Glasses, power backup with lift. 1min.

walk Kirti Nagar metro Basement to
4 floor+ Terse Contact.7042945551

800 S.Yd 4BHK w Lift, Stilt Car Prkg,
Uppal Const, Park Facing, Nice Loc.

Contact: Pooja Bhatt - 9990202752,
Dheeraj Nathani: 9654329909.

ASIAD VILLAGE Complex - 3 BHK, GF,
Newly Renovated, Srvnt Rm, Prk Fcg,
Ample Prkg, Pollution Free, Surroun-
ded by Green belt for Lease/rent. Call

Ms Pooja 9625854043 Asian Realtors

3BHK, First Floor with Power back-

up, Lavish Interior with car parking,
Peaceful Location. Prefer Company

Lease. Kohli # 9811155195.

NEW FRIENDS Colony Ground

Basement, New Construction Fully
Furnished 4 BHK, 4 Dedicated Car
Parking, Lift, 24 hrs Power Backup
Serv.Qtr.,Guard cabin,Storage. etc
# 9818299294, Avail. from January

 GREATER KAILASH-II, Fully Furnished
2 Bedroom with Study on Ground
Floor with all Gadgets for Reputed
Company or Small Family only.
Contact: Kohli # 9811155195.

GODOWN ON RENT
VASANT KUNJ
(MAKSOOD PUR)

9811902828

: VASANT KUNJ, Maksoodpur,
425 sq. yards, parking for trucks.
Ideal for FMCG, E-Commerce.
Available on Rent # 9811902828

Ground and Basement Separate,
1000 Sa.ft. each. Suits Godowns ,
Factories, Inmediate Possession.
Contact Owner 9811707061

© GK ENCLAVE 1 - Basement 10005qft

Semi / Fully Furnished For
Commercial or Warehouse Use.
Prime Location, Rent 45K (Nego)
Contact: 7048937875, 8920964101

EXCELLENT LOCATION Green Park, :
: East facing, Third Floor with Terrace, :

3 Beds, D/D, attached baths, SQ, still
parking with Lift, Rent Rs.-1.10 Lac,
Contact - Thakur: 9971083312

ATTN. OWNERS Reqd. By UK based
MNC 16 Nos 1/3 BHK Furns / Unfurns
Flats on rent Prefd. Whole Buildg &
Guest House with 40 - 75 rooms
Arora 98100 60513

VASANT VIHAR 400 sq yds Luxurious

Second Floor 4 Bedroom D/D on Stilt

equipped with AC's, Power Backup
& Car Parking. Only Diplomats/
Expatriates. Salwan 9810062871

! Attention !

Business Opportunity at
outh Delhi for Hoteliers etc

An exceptional opportunity

FARMHOUSE
FOR SALE

9671941154

ACRE (9000 Sq yards) Farmhouse
Two side open with bondri, 400 gaj
ki kothi, 7Room, 2 tubwell, swiming
pool, Ragistry mutation, 100 Farms
ambassador society, near Delhi Gur-

gaon total Demand 4.5 cr Nagotioble
: | We invite dynamic entrepreneurs

Buniyad]

9999973766

4 SPACE FOR RENT

LTRA LUXURIOUS brand-new builder :

REAL ESTATE SERVICES

floor and kothi available for sale in
many sizes 200syd to 500syd in DLF
and Sushant Lok-1# 9999973766
PTP AMSTORIA, Sector-102, Dwarka

Newly Built 3 BR House, 2-Side open

on 12 Mtrs Road, Suits Professionals.

Owner 9868960811 (only WhatsApp)

OR SALE: Restaurant / Shop/ Office

@ Ground Floor, Vipul Business Park,

Sohna road 1000 Sq.Ft. plus
additional 400 Sq.Ft. for seating
space. Contact: 9899988048

RAJASTHAN

ESORT FOR Sale. 2 Acres(100 Rooms)

7000 mtr. RIICO Approved, Prime
Location on Delhi Jaipur Highway,
NH-8, Shahjahanpur - Neemrana
Rajasthan. Owner # 7838725960

DWARKA

: YEIDA PLOTS Sale/ Buy, Sector 18 &
Baths, D/D, Internal Lift,can be Purc- :
hased Individually or as a single unit. :
Call Owner 9810426421, 9810025441 :

20, Yamuna Expressway, Size 300,

500, 1000, 2000 sqm, Call WhatsApp

9717452701

-
Turning dreams into reality

INDIA'S FIRST
INTEGRATED SPORTS,
EI'AIL, LEISURE AND

CULTURAL ARENA
IN DWARKA,
NEW DELHI

Authorised Channel Partner

SHYAMA REALTY
Expertise You Can Trust On
9810476577
9910313877

WARKA SECTOR-17, Pocket B-3,
Plot for Sale, Area 150 Sq Yds, near
Park, Best Location, Crystal Clear
Title @ 7.50. Only genuine buyers
contact: Owner 98100-60323

We are offering a spacious 25,000
i | sq.ft. property perfect for Recreation
: | Centre. There is ample scope for :

¢ |2 Two Restaurants,

i |4 Library,

Expressway 206 Yds, Corner/East fac

inaPi Society, located
in front of the picturesque
Golf View Course.

42 Games rooms for Pool tables,}
Table Tennis etc.

4 State-of-the-art Gym

Entertainment Room

Banquet Facility

ready to operate on a BOT
(Build-Operate-Transfer) / Lease
model to partner with us.

RING ROAD
2X3000 saFT

(75ft Front | 75ft Depth)

Front Entrance
Ground Floor
14ft Height of floor

Most suitable for Bank
Restaurants, Clinic,
Diagnostic Centre,

Car Showroom, Onco

Centre, Kids Play Area

29, RING ROAD,
LAJPAT NAGAR
IV NEW DELHI - 110024

REASONABLE RENT
(NEGOTIABLE)
CONTACT OWNER -
981-108-1024
BROKERS WELCOME

SPACE FOR RENT

IN “CC” NEW FRIENDS
COLONY

NEXT TO MODERN
BAZAR ANYTIME
FITNESS, HALDIRAM,
NATHU’S

2400 SQFT (EACH FLOOR)
(THREE FLOORS)
Most suitable for

Restaurants, Gym, Salon

6, COMMUNITY CENTRE
NEW FRIENDS
COLONY, NEW DELHI

REASONABLE RENT
(NEGOTIABLE)
CONTACT OWNER -
981-108-1024
BROKERS WELCOME

DEF. COL. C-491, Second floor two

beds D/Dining, kitchen furnished,
Contact Amarjit Chaddha :
9811131166

~
: —

COMMERCIAL SPACE Hauz Khas
E-Block Market Ground Floor 1800
Sq.Feet Suits For Banks/ Retail /
Big Brands/ MNC s Etc. Call Owner
9999944414, 9999381848

SUNDAR NAGAR 867 Yds, Entire First

Floor on Rent, Spacious 4 BR's, D/D,
S.Qtr, Driveway Car Parking, Well
Maintained, Good Location. Suits
MNC/Foreigners. call: 98994-10005

3rd HOME
ASSOCIATES

9810471752

GREEN PARK, Safdarjung Enclave,

South Extn. All South Delhi,
1,2,3,4,BHK Available Contact -
9810471752

: MUNIRKA MAIN Road, Above Axis

auzro J|sourwoewn ]

GREATER KAILASH-I, 3rd Flr+Terrace,

Bank, Next To Metro Stsn, 2nd & 3rd

Floor.Each 2850Sq.ft.Space Available
for Rent. Suitable for Coaching insti-
tute. Cont: 9818286767, 9810015267.

GREEN PARK, Park Facing, 3 Beds,

3 Baths,D/D,Modular Loaded Kitchen
Car Prkng, Power Back-up, Lift,
Security. Prefd. Foreigners/MNC/
Dctrs/Embassy, Ext. Call: 9810031174

VASANT KUNJ First FIr AC 3 BR, 4 Bath
N-East/Park facing, back Park Green,
Top Notch Construction, Rent @ 1.50L
Best Location, Ample Car Park, See
to Believe. cont. Owner 98100 60323

: AFFORDABLE 10000 Sq.ft. 2nd Floor@

Rs. 20/sq.ft. 24x7 Power backup
B-2/17, MCIE, Mathura Road, Behind
Badarpur, Metro Station. Ph. Mr.
Harish Batra- 9810154279

: OKHLA -I Nr Crowne Plaza 350y all Flrs

Comm.Rent 90sft, Built-up 16500 sft
Lajpat Ngr 200y all FIr comm 7200sft
Built-up nr Honda Car S'room Rsnble
Rent. Def Col Facing.# 9718680007

JHANDEWALAN
40,000 sq. feet.
9811902828

NEAR JHANDEWALAN, Rani Jhansi

Road 40,000 Sq. Feet with stilt
parking. Ideal for FMCG,
E-Commerce, Banks. Available on
Rent #9811902828

HAZIAB

Contact

7982620550
8700440861

Em: tgmtrustdelhi@gmail.com

: COMMERCIAL GROUND Floor 1600

sqft + Basement 500 sqft for rent at
Prime Plaza, 84, Sec-5, Rajendra
Nagar, Ghaziabad. Suitable for
Banks & Corporate.

DLF CORPORATE Park Gurgaon 4000
sqft Fully furnished Office Space for
Lease, world class interior, Nr. Metro
Stn Reasonable Rent, Immd Posses-
sion, Brokers Excuse. # 9873340866

UDYOG VIHAR 9000 Ft for lease,

Brand new interiors, NH-8 facing,
Signage available. Other tenants
MNC. Next to Radisson Hotel.

Covered car parks. # 9871098146

DLF - SUSHANT LOK

COMMERCIAL

Office Space

(DLF Ph-3)
16 sq.ft. on (Ground Fio

88828-28785

: FOR RENT DLF-1 (B8/10) Luxury House,

N/E park facing 720yd fully furnished
5BR DD, study, party b'ment, lawn,
Foreigners, MNC's, Indian Corp.
Guest House. Contact 98101-22122

T VILLA FOR RENT

A-78, SUSHANT LOK-
Plot Size: 800 Sq.Yards

11 Bedrooms,

Full Basement
Floorwise Built With a
kitchen on every floor.
Big Lawns front & rear

Wide road with 1000 mtr
Bungalows in front
Right behind DT Mall
Walking distance from
MG Road Metro Station
Asking rent Rs 3.50 Lacs

Contact: 9810029413

HIMACHAL PRADESH

: KASAULI - Long Term Rentals. Fully

furnished. Self contained, Units with
Fridge. 87288-01108

DWARKA

: DWARKA COMMERCIAL Shop Sector-

12, Retail Space, 234 Sq. ft. Ground
Floor Available for lease. Contact
Owner # 9958414801, 9818004988,

SHOP/OFFICE RENT

DOUBI.E SCF with basements GF &

FF(Aprox.6500 sqft) and SCF Ground
Floor (Aprox.1000 sqft). Both suit-
able for Bank/MNC/Institutes. Busy
Markets Ph-2, Mohali 160054.
9779232212, 9814016557
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Look east: New
threats from the
Bangladesh coup

BY SHWETA SINGH

What do violent protests, large-scale political violence, and the exit of
prime minister Sheikh Hasina, mean for India, and relations with its
eastern neighbour? The next few days may demand more patient

diplomacy. Mint explains.

Dhaka on 5 August.

What triggered the

political violence?
Bangladesh'’s first PM Sheikh
Mujibur Rehman introduced a
30% quota in government jobs for
freedom fighters after the 1971
liberation war. This was scrapped
in 2018 by his daughter, Prime
Minister Sheikh Hasina. It was
reinstated by a court in June this
year—to be scrapped again by the
Supreme Court in July. In
response to the protests, Hasina
deployed the might of the state,
calling protesting students
‘Razakars'—those who sided with
Pakistan during the liberation war.
The quota was the trigger for
violence, with anger already
simmering against authoritarian

streaks in Hasina’s regime.
AFP

BNP chairperson Khaleda Zia.

How would the China-
Pakistan factor play?

China will look at the political
turmoil as an opportunity to ruffle
Indian feathers. Pakistan will see
Jamaat-e-Islami as spearheading
its interests in Bangladesh, and
also fan anti-India sentiment in the
country, which works for both
Pakistan and China. India will
closely watch the Teesta river
project, where it has competing
interests with China, and any signs
of violent extremism and
radicalization, which pose a risk to
India’s internal security. Further,
there’s no Hasina now to guard
India’s interests.

MIN

TICKER
BY VIJAY L. BHAMBWANI
Anewsletter that delvesinto the mar-

kets, providing
insightful and for-
ward-looking analy-
sis from one of
India’sleading capi-
tal market gurus.
‘Ticker’ is recom-
mended reading for aweekly guide to
investing, whether you are an active
investor or a passive one.

Protestors gather around the residence of Bangladesh'’s prime minister in

PTI

What are the broad

implications for India?
India was the first to respond to a
request by Hasina as she made an
emergency exit from Dhaka, and
landed at Hindon airport near
Delhi. Amid a growing Chinese
footprint in Asia, Bangladesh is key

to India’s Neighbourhood First and

Look East policies. It holds the key

to its maritime and security

architecture in the Bay of Bengal
region. The regime change has
potential implications in three
core areas: connectivity, trade and
infrastructure projects; counter-

terrorism and violent extremism:;

and protection of religious
minorities. In the long term, India

will have to navigate its interests

carefully.

Who are the new faces in

Bangladesh?

An interim government is likely to have
Bangladesh Nationalist Party (BNP) and
Jamaat-e-Islami as key members. The
army’s role still remains to be seen. India’s
proximity to Awami League and Hasina
means engaging with BNP and Jamaat will
need patient diplomacy. Jamaat-e-Islami
has not only pro-Pakistan leanings but also
aradical extremist ideology.

Whither India-
Bangladesh ties?

India needs to watch the interim
government formation. While the
Awami League has been a trusted
ally, India will now have to engage
with BNP, Jamaat-e-Islami and the
military. Notably, India has stood
behind Hasina in the wake of
criticism by the US and UK.
However, these two powers, as also
the wider western world, share
both of India’s concerns—a rising
China and the threats from violent
extremism.

Shweta Singh is associate professor,
department of international
relations, South Asian University.
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QUICK EDIT
Google’s
monopoly

With countries around the
world trying torein in Big Tech,
thelatestantitrustruling in the
US against Google marks a big
victory for regulators—the last
big one having come when the
US Justice Department took
Microsoft to court in 1998. On
Monday, US District Judge Amit
Mehta ruled that Google had
violated antitrust laws through
an illegal monopoly in the
search engine market. Google
spent billions of dollars ($26.3
billion in 2021 alone) to secure
its position as the default search
engine on various devices and
platforms, tilting the playing
field against other players. Two
other cases against Google are
on the cards, including an anti-
trust lawsuit related to online
advertising. Free-market advo-
cateswho insist markets can fix
their own flaws often argue that
judicial intervention is need-
less, given how technological
innovation tends to overthrow
monopolies. Right now, Al
chatbots are seen as a threat to
Google’s search dominance.
There is some truth to this, but
we mustn’t depend solely on
upheavals of technology to keep
tech markets open and compet-
itive, given the winner-takes-all
dynamics of digital fields. By the
time chatbots displace Google
Search, it may be too late.

MINT METRIC

by Bibek Debroy

Amar Chavan ordered a mobile,
The shipment rendered him immobile.
Six teacups is what he got.
Online shopping and its blot

Oﬁen causes a rise in bile.

With a young, intelligent, thriving
workforce, the nation is well-
positioned to leverage its
advantages.  am also convinced
that India can benefit from major
shifts in the geo-political, geo-
economic, environmental
and social landscape...

N
QUOTE OF THE DAY

A

RALF SPETH
CHAIRMAN, TVSMOTOR

| NEWSLETTERS

EASYNOMICS

BY VIVEK KAUL

Understand how the economy
impacts your every-
day life with ‘Easy-
nomics’.  This
weekly newsletter
sits at the intersec-
tion of macroeco-
nomic trends and
popular culture, with Vivek Kaul, the
author of Bad Money, providing his
own sharp social commentary.

COMPANY OUTSIDER

BY SUNDEEP KHANNA

Track the business of companies with
Sundeep Khanna,
who brings with
him over three dec-
adesofreporting on
India Inc. With
crispinsightson the
goings-on in the
corporate world, ‘Company Outsider’
is essential reading for CEOs and all
those who aspire to the C-suite.




PLAIN FACTS

Dreams of rural youth
outpace opportunities

BY PRAGYA SRIVASTAVA

supply mismatch in the labour market. For a fast-growing country like India, aspirations of the youth are key to unlocking

the potential for development and prosperity. But the dreams of India’s rural youth may be outpacing what’s currently
onofferinthejob market, anew survey suggests. India’s rural labour market is still dominated by agriculture, and regular wage
orsalaried jobsare uncommon, as per the government’s Periodic Labour Force Surveys. However, rural youth overwhelmingly
hope forasalaried job, according to the survey with 5,169 respondents, jointly conducted by Development Intelligence Unit
(DIU), Global Development Incubator (GDI) and Transforming Rural India (TRI).

Among the previously-employed rural youth (18-35 years) looking to re-enter the paid workforce, 73% men and 77% women
prefersalaried jobs, the survey found. Running a small manufacturing or retail trading firm
isadistant second, with 17% men and 13% women showing inclination. The trend is similar for
those who have never worked but are seeking jobs, with the exception of a higher share (one

E very few months, the news of hundreds of youth applying for a handful of jobs rocks India as a grim reminder of the demand-

Liked this
story? Share

in four) of women preferring self-employment. Since the youth prefer salaried employment it by scanning
and show desire to find opportunities in or around their village, it’s important to bring the the QR
code.

economy to the people and create opportunities for aspirational migration, the report said.

Salaried employment is minuscule in rural
India; agriculture is the biggest employer
Percentage distribution of workers in rural areas, 2022-23

By employment type (in %)

M Self-employed Casual labour M Regular wage/salaried

21
Men Women
27

By broad industry division (in %)
M Agriculture M Construction [ Trade, hotels and restaurants
M Manufacturing I Others

13

Source: Periodic Labour Force Survey, July 2022-June 2023

But a large majority of rural youth want
salaried jobs, suggests new survey
Share (%) of respondents, by job type preference

m Salaried job m Running a small business#
Self-employment M Joining family business

Among those who worked earlier and are looking
to re-enter the workforce*

Men

Women

Among those who have never worked for pay
but are seeking a job**

Men 7 I
% |

The survey had 5,169 respondents aged 18-35 in rural India (unemployed,
underemployed, out of school/education/ skilling) Sub-sample: *218 men,
565 women, **373 men, 1,083 women.

#1n manufacturing or retail trading.

Women

(ministry of statistics and programme implementation) Source: "State of Rural Youth Employment" report 2024, DIU, GDI, and TRI

Farm Alarm

Over 60% farmers want to quit
agriculture due to low productivity, profit

FOR ANY developing economy, a shift from agricultural jobsto  gj5e (%) of respondents who work as farmers
manufacturing and services is crucial. Over the years, the and saw the following as challenges

structural shift has happened, with the share of the non-farm
sector between 1983 and 2019 rising by 20 percentage points,

Low productivity

desired results: the exit from agriculture led to an increased Insufficient land for
share in construction for men, while it meant an exit from the substantial cultivation

the ‘State of Working India 2023’ report by Azim Premiji Insufficient profit to
University noted. However, the shift may not have yielded the make a living

workforce altogether for women. Furthermore, the rural youth
engaged in farming do not find it aspirational because of low e
productivity, low profits, lack of sizeable land, and adverse
weather events. Two in three young farmers want to opt out of
farming due to low productivity and low profit, according to the

Uncertain weather

Availability of better
earning options
Based on a sub-sample of 794 men and 378 women who

new survey. Limited access to markets, high input costs, and are engaged in farming.
debt traps for small farmers are some other factors that have Source: "State of Rural Youth Employment" report 2024, DIU,

made agriculture unrewarding.

GDlI, and TRI, Mint calculations

Older women prefer self-employment;
younger ones seek more salaried jobs

Job preferences (share in %) among women respondents
who have never worked for pay but are seeking a job

® 18-25 years @ 26-35 years

Self-employment [ ] { J
Running small business* [ J {
Private salaried job { N J
Any salaried job [ ] ( J
Government salaried job* [ ) {
Others @~ @ . . |
0 10 20 30 40

Based on a sub-sample of 424 women in 18-25 years age group and
649 women in 26-35 years age group.
*In manufacturing or retail trading.

Source: "State of Rural Youth Employment" report 2024, DIU, GDI, and TRI

Women’s Woes

WHILE THE rural youth clearly show an inclination towards
salaried jobs, one in four women first-time job-seekersin the
older age bracket (26-35 years) also showed preference for self-
employment and running a small business. Thisis in contrast
with younger women (18-25 years), who aspire for salaried jobs,
with a high inclination towards government jobs. In general,
rural youth in the 18-25 age group showed greater preference for
government salaried jobs than the older ones. However, the shift
inwomen’s preference with age is more related to gender
barriers. “This could be indicative of women preferring self-
employment due to increasing social and domestic duties as they
grow older, manifesting as an increasing preference for self-
employment with flexible working hours and the ability to work
from home,” the report noted. Self-employment and agriculture
are often considered fallback options for those who can neither
find desirable jobs, nor can afford to remain unemployed.

Skill Drill

More rural youth are training for a job
now, but it's still less than urban areas

WHILE THERE is no doubt that economic growth hasnotkept ~ Share (%) of persons aged 15-29 years who received formal

pace with youth aspirations, critics also cite the lack of adequate vocational/technical training

skilling to meet labour market needs. Several policymakers have 8- Urban men

suggested filling the skill gap to make people more employableor  7_ ——
creating opportunities that suit the needs of potential candidates.

Over the years, the government haslaunched several schemes - Uibaniemen

such as Pradhan Mantri Kaushal Vikas Yojana, for free short- 5—

duration skill training; and Pradhan Mantri Mudra Yojana, a

scheme to facilitate loans for small businesses and self-

employment opportunities, to bridge the gap. The efforts have 3-
resulted in a higher share of the population receiving formal 2 /

Ruraglmen J——

vocational or technical training in 2022-23 compared to five Rural women

years ago. However, the level of such training among rural youth
remains far lower than that for urban youth, signalling that more 0

effective policies are needed to offer rural youth increased 201718 2022-23

chances of becoming a part of a fast-changing India.

Source: Periodic Labour Force Survey annual reports
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Dhaka crisis casts a cloud

Political upheaval in Bangladesh could disrupt trade and business ties, but some sectors could benefit
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Brokers put
harsh curbs
on margin
trading

Ram Sahgal
Rhik Kundu, Dhirendra Kumar & . e s
' economist and aretired professor ~ ram.sahgal@livemint.com
Suneera Tandon TI E S I N T H E EAST atthe Centre for Economic Stud- ~ MUMBAI .
iesand Planning at Delhi’s Jawa- BGMI mal_(er Krafton sees India
NEW DELHI India, which shares a 4,096 km border with Bangladesh, has a strategic interest in a stable administration in harlal Nehru University. as potential top market

“Bangladesh is one of the major
destinations for Indian goods.
After covid-19, Bangladesh was
among the top five export desti-
nations. However, trade has
declined slightly after the export
ban on rice and wheat. Despite
this, it remains one of India’s best
trade partners,” Dhar said.

In recent years, Bangladesh’s
economic challenges have hurt
bilateral trade with India.

India’s exports to Bangladesh,
which amounted to $16.2 billion
in 2021-22, fell to $11.1 billion in
2023-24, declining by about

Dhaka, particularly in the context of insurgency and China's attempts for greater influence in the region. Krafton, the maker of BGMI and distributor
of PUBG, is looking at India as its biggest
investment, global CEO C.H. Kim said. After
investing $170 million already, it has
earmarked another $150 million to invest in

Indian gaming and content firms. >P6

he surge in market vola-
T tility induced by global

cues has spooked top
brokers in India, with firms
such as Angel One, IIFL Securi-
tiesand Geojit Financial Servi-
ces taking steps to reduce any
potential risk.

After assessing the spike in
volatility across markets such
as Japan, South Korea and the
US, Angel One has temporarily
stopped financing fresh share
purchases effective Tuesday
under the so-called margin
trading facility (MTF).

On the other hand, IIFL

angladesh’s political

turmoil could unleash

repercussions on

India’s exportsto, trade

with, and infrastruc-
ture projects under way in the
neighbouring country, adding to
security concerns amid civil
unrest.

Shares of Indian textile makers,
however, surged on Tuesday on
expectations that they might ben-
efit from the impact on Bangla-
desh, a global textile hub.

India, which shares a4,096 km

Top goods exported by India to Bangladesh
(in $ million, 2023-24)
2,4235

Top goods imported by India from Bangladesh
(in $ million, 2023-24)

Readymade garments - 595.7

Textiles* - 325.7

Agricultural and allied products - 304.8
Engineering goods . 258.5

Agricultural and
allied products

Textiles*

Engineering
goods
Petroleum
products

Chemicals &
related products

20 Centre to widen income criteria

for urban housing scheme

The government is expected to come out
with fresh guidelines and new income slabs
for middle income groups to qualify for
assistance in building houses in urban areas
under the Pradhan Mantri Awas Yojana
(Urban) scheme, two persons said.

1,254.7

Leather and leather manufactures l77_9

1,084.3

*Excludes readymade garments

$11.1bn

India's exports to

Bangladesh's share in India's
readymade garments imports

. Haldibari-Chilahati
Operational &

40 interchange >P2

. - (in% a a
border with Bangladesh, the  Bangladeshin :(5) _ (%) g°'“t5 for t:‘?“"s 31.5%. Imports from Bangladesh ~ Securitiesand Geojit Financial — ............ccooooiiiiiiiieeeieiiiiieeeeeeee
longest with any of its neigh- — - a:«t:lee:nng:raldleash have been relatively stable, Serviceshavedoubled margins
bours, has a strategic interest in a 2.5% 30 - Ol increasing from $1.9 billion in  for clients using MTF. Physical NEET counselling may
stable administration in Dhaka, Ba;gla de‘s’h.s share 5 @Bangladesh FY22 to $2 billion the following Mint has seen an email sent be scrapped to check fraud
particularly in the context of in India’s total 20 - year, before sliding back to $1.8 by Angel One to a client citing

The National Medical Commission (NMC)
plans to mandate medical colleges to
conduct online counselling for admissions
to eliminate the practice of students with
low ranks securing admissions by paying
hefty donation fees to colleges.

exports, 202324 billion in FY24.

“Bangladesh hasbeen facinga
severe dollar shortage, which has
limited its ability to import goods,
including from India. The rising
; inflation in the country has also
reduced domestic demand, lead-
ingtolower consumption of both
local and imported products,”
Srivastava said.

insurgency and China’s attempts 15 -
for greater influence in the
region.

Sheikh Hasina, who resigned as
Bangladesh’s prime minister and
fled to India on Monday following
unrelenting protests over job res-
ervations, was seen as having
close ties with New Delhi. India
hasbeen a keen partnerin Bang-

market volatility for virtually
halting the facility. “Due to
market volatility, there will be
100% margin for Margin Prod-
uct effective 06-Aug-2024-till
further notice to safeguard cli-
ents’interest...”

A company spokesperson
declined to elaborate as the
listed company is in a silent

$1.8bn -

India’'s imports
from Bangladesh
in 2023-24

2010-1 2023-24

West Bengal
>P2
Source: Ministry of commerce and industry, CMIE

IFC, 2 others invest $275 million
in Fourth Partner Energy

Renewable energy company Fourth Partner

garment and other factories and
keep supply lines open across the
border to sustain trade and eco-

plans to boost exports to the
neighbouring country.
“Ifthe situation worsens, which

lossesin multiple trade segments
due to the Bangladesh crisis,
which could turn into opportuni-

ladesh’s development journey, | nomicactivity,”said Ajay Srivas- | is highly possible, Bangladesh | tiesforcompetitorssuchas Viet- He, however,added thatIndia’s  period until 9 August. Energy has secured funding of $275 million
which hasalso provided opportu- | tava, founder of economic think | may stop importing Indiangoods | nam and China. exportsofelectricity, onions, and MTF is an industry-wide e TTaconE oo e ordBanks
nities for companiesbackhome. | tankGlobal Trade ResearchIniti- | andseek other countriesto meet “India will need to create strat- | other agricultural produce may practice. Shares worth International Financial Corporation, the

their domestic needs,” the official X75,548.5 crore were financed
said, declining to be identified.

Other experts said India faces

ative.
A senior government official
said the crisis could hinder India’s

“As Bangladesh experiences
political turmoil, it is essential for
all political factions to protect

egies to compete with these
countries and seize any potential
market share,” said Biswajit Dhar,

not be significantly affected. Asian Development Bank and the German

Investment Corporation. >P3
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Lower eligibility criteria, zero networth requirement and easier
fee regulations are among the proposals made by Sebi. PTI

Sebi eases entry
barriers for RIAs,
research analysts

Neha Joshi
neha joshi@livemint.com
MUMBAI

landscape may see the entry
of more professionals offer-
ing credible investment advice
and researching on stocks,
with the market regulator pro-
posing to relax some of the
severerestrictions which have
stunted the sector so far.
Lower eligibility criteria,
zero networth requirement
and easier fee regulations are
among awide set of proposals
that the market regulator
hopes will attract more indi-
viduals to be registered invest-
ment advisors (RIA) and
research analysts (RAs). The
measures, proposed in a con-
sultation paper released on
Tuesday, aimed to encourage
formal routes to financial
information and check therise
of unregulated financial influ-
encers on social media.
Currently, aspirants for RIAs
and RAs must have at least a
post-graduate degree; this may
be lowered to graduation, the
Securities and Exchange Board
of India (Sebi) proposed.
Besides, these professionals
must now renew their National
Institute of Securities Market
(NISM) certification every
three years; in future, they may

I ndia’s financial services

have to secure additional certifi-
cation only for the changes that
have happened in the last three
years.

Theregulator also proposed
to scrap the requirement of
prior experience to be an RIA
oranRA, since key executives
of asset management compa-
nies who also handle retail
money do not face any such
requirement.

Significantly, Sebi proposed
removing the networth
requirement for RIAsand RAs
astheirservices are fee-based
and they do not manage cli-
ents’ funds and securities.
However, they will be
expected to maintain a deposit
lien market to a stock
exchange that recognizes
them. The deposit amount will
be based on the number of cli-
ents handled by RIAs and
RAs—3l1lakh for up to 150 cli-
ents, X2 lakh for 150-300 cli-
ents, X5 lakh for 300-1,000 cli-
ents and 10 lakh for more
than 1,000 clients.

RIAs and RAs presently
charge fees under two
modes—assets under advice
(AUA) mode (limit of 2.5% of
AUA per annum per family of
client) and fixed fee mode
(limit 0f31,25,000 per annum
per family of client). If they

TURN TO PAGE 6

Centre torestore indexationin - Mauritius scripts plan to
set up office in GIFT City

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

he government is set to
T introduce some flexibil-

ity in computing capital
gains tax on immovable prop-
erty by amending the Finance
Bill 2024 presented last
month, in what would come as
areliefto taxpayers and to the
real estate industry.

Finance minister Nirmala
Sitharaman is expected to pro-
pose amendments to the pro-
visions of the Bill on Wednes-
day in Parliament in order to
offer the tax relief, a person
with knowledge of the devel-
opment said.

The plan is to allow those
selling assets bought before 23
July 2024 to compute capital
gains obligation in either the
earlier or the new tax schemes,
whichever suits them. This
restores the indexation benefit
available on sale of property.

“In the case of transfer of a
long-term capital asset such as

Nirmala Sitharaman, Union
finance minister.

MINT

land or building acquired prior
to 23 July, 2024, the tax payer
can compute his tax either at
12.5% without indexation—the
new scheme—or at 20% with
indexation, the old scheme,
and pay such tax that is lower
of the two,” said the person
cited earlier on the condition
of anonymity.

This is a roll back of the
withdrawal of the indexation
benefit, explained Amit Sin-
ghania, managing partner at

"= property in relief for taxpayers

Areete Law Offices.

“Ifthe tax payable under the
new regime (without indexa-
tion benefit) at therate of12.5%
exceeds the tax payable under
the old regime (with indexa-
tion benefit) at the rate of 20%
then, such excess shall be
ignored,” said Singhania.

An email sent to the finance
ministry on Tuesday seeking
comments for the story
remained unanswered at the
time of publishing.

Indexation benefit refersto
adjusting the purchase price of
an asset for inflation while
computing the capital gains
tax. This helps reduce the tax
burden on the seller. The
indexed purchase priceis cal-
culated using a cost inflation
index (CII).

Niranjan Hiranandani,
chairman of Hiranandani
Group and Naredco,
applauded the move, calling it
asignificant step forward. “By
enabling taxpayers to choose

TURN TO PAGE 6

Nehal Chaliawala
nehal.chaliawala@livemint.com
NEW DELHI

even years after losing
S the tax edge that had

made it India’s second-
biggest source of capital, Mau-
ritius is eyeing a comeback,
this time through the GIFT
City route.

Theisland nation’s Interna-
tional Financial Centre (IFC) is
considering opening an office
in Gujarat International
Finance Tec-City (GIFT City),
atop Mauritius minister said.

Alarge Mauritius delegation
currently visiting India will
meet officials of the Interna-
tional Financial Services Cen-
tres Authority (IFSCA) to dis-
cuss areas of collaboration,
including equivalence
between the two. This would
mean easier compliance and
taxnorms for GIFT City-based
entities operating in Mauri-
tius.

“It will be a win-win situa-
tion. This is the type of rela-

e e S

o i o o
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Mauritius' IFC is considering
an office at GIFT City. sBLoomsere

tionship we want to establish
with GIFT City,” said Soomild-
uth Bholah, the African
nation’s minister for financial
services and good governance,
who is leading the delegation
on his second India visit this
year. A collaboration could
help entities in the two juris-
dictions to move capital
between them easily.

Akey objective of the GIFT
City collaborationisto attract
capital from India to Africa,
Bholah said. The island nation

also wants to attract services
like financing of immovable
assets in Africa, intellectual
property management and
reinsurance from India.

The new business avenues
are intended to compensate
for the loss of direct invest-
ment from Mauritius to India.

In 2017, India and Mauritius
dropped a tax provision that
exempted Mauritius-based
entities from capital gains
taxes in India. Around the
same time, New Delhi also
introduced General Anti-
Avoidance Rules that com-
pelled investors to show why
they situated themselves in
beneficial tax jurisdictions like
Mauritius besides the tax ben-
efit.

The developments led to a
plunge in foreign direct
investment (FDI) from the
island nation, which had
become a hub for financial
flows from what was once an
agriculture-and-tourism

TURN TO PAGE 6

Want the bad news first? Meet India’s reverse influencers

Pratishtha Bagai &
Suneera Tandon

MUMBAI/NEW DELHI

he march of the de-in-
T fluencers, or reverse

influencers, is getting
stronger and noisier. As the
name suggests, these are peo-
ple who post negative reviews
ofbranded products on social
media for consumers’ benefit,
potentially hitting companies’
sales.

Despite the potential conse-
quences of calling out big
brands publicly, people such
as Adithya Nataraj (aliaslearn-
withadithya), Deepak Thakran
(deepakthakranfitness), Dar-
shit Singh (darshitoncam), and
Revant Himatsingka (Food-

pharmer), continue to stick
theirnecks out. And their tribe
isincreasing.

Experts say the industry is
set to see a spike in both criti-
cal reviews as well as regula-
tionsaimed at keeping claims
made by brands in check, as
consumers increasingly
switch to branded products.

Companiesdon’tlike it one
bit, and have taken recourse to
legal action several times. And
regulators are tightening
guidelines for both products
and also to ensure that nega-
tive reviews are unbiased.

A study by influencer mar-
keting and intelligence plat-
form Qoruz revealed that
de-influencing trends drive
66.17% more engagement than
content from regular influen-

Darshit Singh (darshitoncam) is among de-influencers calling out
big brands publicly despite its potential consequences.

cers. The report also high-
lighted that the higher con-
sumption of “critical” and
“alternative content” is sug-
gestive of the audience’s crav-
ing for authenticity and trans-

parency in influencer commu-
nications.

“De-influencers call out
products that don’t live up to
the hype, and people love
them for that honesty,” said

Praanesh Bhuvaneswar, chief
executive officer of Qoruz,
adding that thistrend isa game
changer for brands.

Shankar Prasad, founder of
Plum Goodness, which sells
beauty and skin care products,
said that there’s no substitute
to transparency, consistency
across touch-pointsand, over
time, humility and opennessto
suggestions. “Hence, no mat-
terwhere the feedback comes
from, the brand is clear about
what the right thing to do is,”
he said.

Another executive at a
larger packaged foods com-
pany, speaking on the condi-
tion of anonymity, said influ-
encers’ growth poses a chal-
lenge to companies and can
threaten businesses; however,

companies have to learn better
todeal with them. He said they
also need to ensure transpar-
ency with their labelling and
nutrition information.
According to Qoruz’s Bhu-
vaneswar, brands have started
torealize that consumers want
transparency, and some
brands are already tweaking
their messages, redesigning
packaging, and even changing
up their products to better
meet new expectations. “It’s
notjust about selling anymore,
it’s about building trust and
having genuine conversations
with customers,” he said.
Darshit Singh, a Gurugram-
based food de-influencer who
has over 27,500 followers on

TURN TO PAGE 6
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The recent landslides in
Wayanad left around 400
dead or missing. AFP

NDMA to
offer help
to Rerala,
send team
to Wayanad

Puja Das
puja.das@livemint.com
NEW DELHI

he National Disaster
T Management Authority

(NDMA) will provide
technical support to Keralaand
is preparing to send a team to
assess the loss and damage in
Wayanad, where landslides
triggered by rain have left some
400 people dead or missing.

The NDMA will send the
teamin about a week’s time. It
will guide the state disaster
management authority to
tackle the situation, an official
said. As per the Kerala State
Electricity Board, as many as
302 houses have been
scrubbed out in the disaster
zone. A government statement
on Monday said 352 houses had
beenwiped outand 122 others
damaged. The official death toll
clocked 226 and the number of
missing people 180. Unofficial
estimates on the 30 July land-
slips indicated the death toll
alone had crossed 400.

“Ateam at the Central level
has just been formed to assess
lossand damage and perhapsin
the next one week once the
reliefand rescue operations are
over, it will visit the district
(Wayanad). Everything willbe
done by the state government
of Kerala. We will only provide
technical assistance to the state.
It’s a fluid situation, but there
will be an assessment,” said
Krishna S. Vatsa, a member of
the NDMA on the sidelines of
aneventon climate change on
Tuesday.

Union environment minister
Bhupender Yadavon Monday
blamed the Kerala government
for the Wayanad disaster, say-
ing it allowed illegal settle-
mentsand mining in the fragile

region.
Kerala forest minister A.K.
Saseendran  condemned

Yadav’sstatement. “To say that
this disasterwas caused by Ker-
ala’s wrong actions raises the
suspicion that the Centre may
be planning to deny the rightful
financial assistance to the state.
Kerala has collectively
demanded that thistragedy be
declared asa ‘national disaster’.
The Union environment minis-
ter’sstand tonot help the state
at thistime will be seen asinjus-
tice to the people of the state,”
Saseendran said.

A4

Centre to broadenincome
criteria for urban housing aid

Widening of the income slab for MIGs and increasing central assistance for EWS proposed

Rituraj Baruah,Subhash Narayan
NEW DELHI

he government is expected
to come out with fresh
guidelines and new income
slabs for middle income
groups (MIGs) to qualify for
assistance in building houses in urban
areas under the Pradhan Mantri Awas
Yojana (Urban) scheme, two persons
aware of the development said.

According to one of them, a Cabi-
net note has been moved proposing
widening of the income slab for
MIGs and increasing the central
assistance of X1.5 lakh per house for
the economically weaker section
(EWS) category.

Currently, people with an annual
income of 36-12 lakh are considered to
be in the MIG-1 category and those
with X12-18 lakh annual income are
under MIG-2 category, under the
housing scheme.

The cabinet is expected to
approve the revised frame-
work for the PMAY 2.0
soon so that the scheme
is notified and
announced this month
itself and rolled out for
implementation immedi-
ately thereafter, the sec-
ond person quoted above
said.

Tobe sure, the changes are yet to be
approved by the Cabinet.

The first person said that it would
include enlarging the eligibility crite-

10 mn

Urban poor, middle
class to get houses
under PMAY 2.0

2 3 B T : = e, SRt
Theideais to provide housing to more people who have so far not been covered

under the scheme.

ria for middle income group. “The
idea is to provide housing to more
people who have so far not been cov-

ered under the scheme.”
Benefits under credit-linked
subsidy for MIG were given
for acquisition or con-
struction of 160-sq metre
houses  (including
re-purchase) for MIGI
buyers, and up to 200-sq
metre carpet area homes
for MIG 2 buyers with
interest subsidies of 4% and
3% respectively on loans of up to

X9 lakh and 12 lakh.

The first person said that under
PMAY 2.0, the maximum loan amount
on which interest subsidy is offered

MINT

may be raised beyond X12 lakh because
of the high cost of building houses in
certain urban areas.

PMAY 2.0 would bring back the
credit linked subsidy scheme
(CLSS) which was discon-
tinued under PMAY-U at
the end of FY22.

Under PMAY 2.0,
houses would be con-
structed for 10 million
urban poor and middle
class populations with an
estimated investment of 10
trillion, out of which the central
assistance would be 32.20 trillion over
afive-year period.

In addition, 20 million additional
houses are proposed to be made avail-

20 mn

Additional rural
houses proposed
under the scheme

able in rural areas under the scheme.

The houses under the scheme have
been divided into those for EWS,
lower income and middle income
families. The categorization may con-
tinue under PMAY 2.0 as well.

Under PMAY-U, a total of 11.8 mil-
lion houses, with a total investment of
38.07trillion including Central assist-
ance of X2 trillion, have been sanc-
tioned by the ministry of housing and
urban affairs so far, out of which 11.4
million houses have been grounded
and 8.5 million completed or deliv-
ered.

Minister of state for housing and
urban affairs Tokhan Sahu told Parlia-
ment that no funds have been released
under CLSS for MIG from the ministry
after March 2021 and that the CLSS
vertical for EWS and LIG categories
was up to March 2022. Under CLSS,
2.5 million beneficiaries including
600,000 from the MIG category had
availed interest subsidies amounting
t0358,868 crore.

The Union cabinet on 10
June approved the con-
struction of 30 million
additional rural and
urban homes to meet the
housing requirements
arising out of an increase
in the number of eligible
families.

Queries sent to the ministries
of housing and urban affairs and
finance were unanswered at press
time.

rituraj.baruah@livemint.com
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‘Low-cost batteries
needed to push EV
adoption in India’

Manas Pimpalkhare

manas.pimpalkhare@hindustantime
s.com

NEW DELHI

ing the cost of manufactur-

ingelectric vehicle (EV) bat-
teries will lead to faster adop-
tionand higher penetrationin
the country, Gentari Green
Mobility India Pvt. Ltd CEO
Nikhil Thomas told Mintin an
interview.

Lithium-ion  batteries
account for nearly 40% of the
cost of electric vehicles. High
prices have been abig factorin
thelowsalesof electric vehicles
in India.

“Today the price of abattery
for a three-wheeler electric
vehicle is around $120 per kilo-
watt-hour. Imagine that com-
ing down by 50%. The battery
cost is roughly around 40% of
thevehicle cost. So youwill see
a20% decline (in vehicle prices)
justbyimproving battery tech-
nology,” Thomas said.

He said the government’s
push forlocalization in battery
manufacturing will progress
gradually, and willincrease EV
adoption once it reaches its
potential. Localization refersto
manufacturers using domestic
raw material to make a product
within the country.

“That (localization) is going
to take some time. But once
thatstartsrolling, it will set the
stage for a cost tipping point,
which will propel mass adop-
tion,” Thomas said, indicating
that EV prices will be more

I nnovation focused onreduc-

High prices have been a big
factor in the low sales of
electric vehicles in India.

MINT

affordable.

Solving the affordability
issue is critical for India to
widen EV adoption and reach
its target of 30% EV penetra-
tion by 2030. “Right now, the
penetration level is roughly
5-10%, and that being taken up
to 30% requires a lot of work,”
Thomas said. Promoting EVs
using government schemes as
well as lowering battery costs
aretwowaystoachieve the tar-
get, he said.

The Centre has mandated
automakers and auto compo-
nent manufacturersto localize
operations under the produc-
tion-linked incentive (PLI-
Auto) scheme for the manufac-
turers, as well as under the
Phased Manufacturing Pro-
gramme (PMP), to get benefits.
The government also notified
phase-I ofthe Faster Adoption
and Manufacturing of (Hybrid
&) Electric Vehicles in India
(FAME India) Scheme in 2015,
and phase-II'in 2019 to incen-
tivize consumersto buy EVs.

Meal costs up on r1s1ng vegetable prices NMC plans to scrap physical

Manas Pimpalkhare

manas.pimpalkhare@hindustantim
es.com

over the last month.

Price fluctuations of other

NEW DELHI

he cost of a vegetarian
T thalirose 11%, and that of

a non-vegetarian thali
6% in July compared with the
previous month, rating agency
Crisil said on Tuesday.

The surge in the cost of a
vegetarian meal is due torising
vegetable prices, particularly
of tomatoes, according to the
Roti Rice Rate for July, an esti-
mate of the cost of home-
cooked meals by Crisil Market
Intelligence and Analysis.

The cost of preparing a veg-
etarian thali in July rose to
%32.60 from 329.60 in June,
and that of a non-vegetarian
thali to X61.40 from 358, the
report said. Both costs for July
2024 were lower than those
for July 2023, when a vegetar-
ian thali costX34.10 and anon-
vegetarian thali X67.80.

“The average cost of prepar-
ingathaliathomeis calculated
based on input prices prevail-
ing in north, south, east and
west India. The monthly
change reflects the impact on
the common man'’s expendi-
ture,” the report said.

The price of tomatoes rose
in July after scanty rainfall

Therise in the cost of vegetarian thali is mainly driven by the
recent surge in tomato prices.

across the country led to a
sharp cutin supply for the sec-
ond consecutive year. “7% out
of the11%rise in the cost of the
veg thali can be attributed to
only tomato pri-
ces, which have
zoomed 55%
on-month from

Cost of a veg thali
rose 11%, non-veg
thali 6% in july

PTI

Karnataka were lacklustre due
to the heatwave across the
country during May this year.

Ultimately, the union gov-
ernment had to intervene in
the open market
and sell tomatoes
at a subsidized
price in some

(approximately) from the previous !egions in July.
342 per kg in monthpsa s Mintreported on
June to (approxi- ti » Say! 29 July that the
mately) 66 per Ia mgr?sgilency government had

kg in July,” Crisil
said.

Scattered rain
was not the only reason for the
lower output of tomatoes.
Crisil said tomato cropsin key
states of Andhra Pradesh and

launched a sub-
sidy initiative to
allow tomatoesto
be sold in the retail market for
360 per kilogram as prices
soared. The price of tomatoes
was in the range of X80-100

keyingredientsinavegetarian
thali also pushed the price of
themeal, as per Crisil. Prices of
onions and potatoesrose 20%
and 16% respectively in July
compared with the previous
month, further contributing to
the higher cost of the veg thali,
the Crisil report said.

The cost ofanon-vegetarian
thalirose ataslowerrate than
that ofavegetarian thali, as per
Crisil, due to the stable price of
broiler chickens, which
accounts for more than half
the cost of a non-vegetarian
thali.

The cost of vegetarian and
non-vegetarian meals in July
has fallen marginally com-
pared with the year-ago
period. Incidentally, a fall in
the price of broiler meat in
July compared with the year-
ago period pulled down the
cost of a non-vegetarian
home-cooked meal.

The rising cost of home-
cooked meals shows that infla-
tion in Indiais fuelled by food
price hikes. Food inflation rose
8.4% year-on-year in June, as
much as 50 basis points higher
thanthe 7.9%rise in May year-
on-year, as per the Reserve
Bank of India’s State of the
Economy report in July.

Priyanka Sharma
priyanka.sharma@livemint.com
NEW DELHI

he National Medical
T Commission (NMC) is

planning to do away with
‘physical counselling’ of stu-
dentsaspiringto get into medi-
cal colleges, apractice that has
been misused.

Theregulator planstoman-
date medical colleges to con-
duct online counselling for
admissions to eliminate the
practice of students with low
ranks securing admissions by
paying hefty donation fees to
colleges.

Sections 14 and 15 of the
NMC Act, 2019 empowers the
NMCtoregulate the manner of
conducting counselling for
admission to MBBS and post-
grad medical seats in all the
medical institutions.

“The plan is to make the
counselling process for admis-
sion against medical seats more
streamlined and efficient with-
out the involvement of agents.
Therefore, it hasbeen decided
that from academic year
2024-25, all the counselling
willhappenin the online mode
in support with the State and

The aim is to make counselling
against medical seats more
streamlined and efficient.  wr

Central government counsel-
ling agencies to avoid manual
interference,” said an official
aware of the matter.

Whenever NEET UG & PG
exams take place, many
unscrupulous 'agents' gather
outside the examination cen-
tre. They fetch the data of stu-
dents from their own sources
and make underhand offersto
getthem admission in medical
colleges.

“No admission will take
place through physical coun-
selling. This will cut the
demand of huge donationsand
admissions of students with

MINT SHORTS

India stands out on growth
and external fronts: S&P

New Delhi: S&P Global Ratings on Tuesday said India
stands out both on growth and external fronts among
ISTOCKPHOTO

South Asian countries, and
the trajectory of govern-
ment’s fiscal deficit will
decide on the direction of
sovereign ratings. S&P seesa
lot of promise in India’s eco-
nomic growth even though

to 3.67% in June, down from 3.86% in the year-ago
period, the ministry of labour & employment said on
Tuesday. The Consumer Price Index-Industrial Workers
(CPI-IW) for June 2024 moderated against the 5.57%
annual rise reported in June 2023. The All-India CPI-IW
for June 2024 increased by 1.5 points compared with the
previous month and stood at 141.4: points . RHIK KUNDU

NHAI aims to monetize assets
worth up to $2.4 bn this fiscal

New Delhi: The National Highways Authority of India
(NHAI) on Tuesday said it plans to monetize up to $2.4:
billion worth of road projects in the current fiscal year
ending March, through an infrastructure investment

MINT

Coking coalimport

consortium planshelved

New Delhi: India has abandoned a plan to form a

India exported $122.7 mn of
non-basmatiricein Apr-May

New Delhi: India has
exported non-basmati white
rice worth $122.7 million dur-
ing April-May this fiscal, and
the government is closely
monitoring its production,
availability and export sce-
nario to assess suitable policy
intervention, Parliament was informed on Tuesday.pTi

BLOOMBERG

Indiaimported 1.86 mn tonnes
of urea from China

the global economic growth
outlookischallenging. PTI

Retail inflation for industrial
workers eases t03.67%in June

New Delhi: Retail inflation for industrial workers eased

trust route, as it looks to
reduce its massive debt. The
NHAI, with outstanding debt
of33.2 trillion ($38 billion), is
betting on leveraging assets
through infrastructure
investment trusts, or InvITs,
torepay loans. REUTERS

consortium of state-run firms for joint negotia-
tions to import coking coal, a key raw material for
steel, due to differences among mills over the
grades they need, said two sources. India, the
world’s second-biggest crude steel producer,
imports about 85% of annual coking coal con-
sumption of around 70 million tonnes. REUTERS

New Delhi: Indiaimported 1.86 million tonnes of urea
and 2.25 million tonnes of phosphatic and potassic (P&K)
fertilisers from China during 2023-24, minister of state
for chemicals & fertilisers, Anupriya Patel, told Parlia-
ment on Tuesday. As per government data, the country
imported atotal of 7 million tonnes of urea and 10 mil-
lion tonnes of P&K fertilisers in 2023-24. PTI

counselling to check fraudsters

lowrank. Most of the time, stu-
dents also reach out to these
agents fearing that they will not
get admission,” the official
added.

The UG and PG medical
counselling processis planned
to start on 15 August and Sep-
tember respectively.

Themedical educationregu-
lator hasalso directed medical
colleges to declare the total
number of undergraduate and
postgraduate seats on the offi-
cial website of NMC.

“Earlier, there used to be
confusion on the number of
seats medical colleges used to
have. There have been instan-
cesof fake allotment of seat for
MBBS course was issued under
the alleged signature of Secre-
tary, NMC. Due to this, stu-
dents and parents used to fall
into the traps of miscreants,”
the official said.

Also, the planinvolves hold-
ingacentralized national-level
counselling for private medical
colleges, rather than a different
one conducted for each state.
This in turn will also help save
the applicants the pressure of
applying to multiple colleges
by paying aminimum fee ofX2
lakh each.
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CCl seeks tech major Apple’s reply
oninvestigationreport

New Delhi: Fair trade watchdog Competition Commission of
India (CCI) has sought a reply from Apple on the investigation
report which has found that the technology major allegedly vio-
lated competition norms with respect to its App Store, according
to people aware of the matter. They said the supplementary
investigation report by the regulator’s director general (DG) has
concluded that Apple allegedly abused its market dominance in
therelevant market, violating various provisions of Section 4-of
the competition law. PTI

Nazara's Absolute Sports
acquires DeltiasGaming.com

Gurugram: Absolute Sports, a subsidiary of Nazara Tech-
nologies and the parent company of Sportskeeda.com, Pro-
FootballNetwork.com, and SoapCentral.com, on Tuesday
signed an agreement to acquire all the assets of Deltias-
Gaming.com, agaming and esports content platform in US.
The transaction is for an all-cash consideration of
$900,000 (orX7.5 crore). DeltiasGaming had revenue of
$575,000 for the twelve-months ending June 2024.

NITESH KUMAR

Punch raises $7 mn from Stellaris,
Susquehanna, Prime and others

Gurugram: Punch, a platform by stock broker Market Pulse
Securities, has raised $7 million from Stellaris Venture Partners,
Susquehanna Asia VC, Prime Venture Partners, Innoven Capital,
and angel investors like Kunal Shah (Cred), Vatsal Singhal (Ultra-
human), and Nitish Mittersain (Nazara). The platform aims to
facilitate responsible trading behaviour via product innovations
such as intuitive safety tools. NITESH KUMAR

Space-tech startup EtherealX bags
$5 million from YourNest, others

Gurugram: EtherealX, a startup that designs, develops, and
builds next generation launch vehicles and spacecraft, raised $5
million seed funding. The round was led by YourNest and saw
BIG Global Investments JSC, BlueHill Capital, Campus Fund, and
Golden Sparrow Ventures, Karan Bhagat & Yatin Shah from IIFL
Wealth, Kiran Shetty, and Akhilesh Agarwal participating. Lead
investor YourNest Venture invested $1.5 million. NITESH KUMAR

IFC, 2 others invest $275 million in FPEL
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GenAl to transform banking:
Deutsche Bank CTO Leukert

Bank to create a foundation of Al-enabled services that can be adapted across use-cases.

Leslie DMonte

leslie.d@livemint.com
NEW DELHI

anking is at an inflection

point, similar to the shift that

came with the advent of the

internet, according to Bernd

Leukert, chief technology,
data and innovation officer, and board
member at Deutsche Bank.

Just as e-commerce transformed
physical interactions, generative artifi-
cialintelligence (GenAl) is set to revo-
lutionize banking for customers.

“Thisadvancement will drive unpr-
ecedented digitalization in banking,
creating a more tailored and efficient
service than ever before,” he said in an
interview during arecent visit to Ben-
galuru.

The impact of AL particularly GenAl,
onvariousindustries, especially bank-
ing, will be “profound and transforma-
tive,” Leukert insists. But he adds that
user experiences need to be stream-
lined into a unified approach.

Leukert calls this the “Concept of
One.” He cites the example of Apple,
which provides a single, consistent way
for users to download and access a
diversity of apps in the App Store—
from weather forecasting to mobile
banking. This uniformity, he
explains, simplifies user interac-
tion, despite the underlying com-

.

-y %

Bernd Leukert, chief technology, data and innovation officer, and board member

at Deutsche Bank.

efficiency and accuracy.

Another application of Al is in soft-
ware development, where it can make
code more robust through auto-com-
pletion and error correction, he under-
scores. This speeds up coding by
reducing syntax errors and suggesting
completions, although human over-

plexity of the services offered. LEUKERT said HfE calls 'ﬁ ‘Concept
« ~ _user experiences of One' that
In the realm of AI-enabled ser need to be simplifies user

vices, the aimisto create a founda-
tional level of service that can be
adapted and improved across mul-

streamlined into a
unified approach

interaction, despite
the complex service

LINKEDIN/BERND LEUKERT

asing a credit limit with minimal
human intervention. This improves
service efficiency and also enhances
the customer experience, he said.
Finally, Al'srole in content analysis
and recommendation isinvaluable, he
says. By processing vast amounts of
data—from financial trends to geopoli-

Al APPLICATION

Al can make code

more robust through  can accelerate
auto-completion decision-making and
and error correction,  enhance

he underscores recommendations

AI'S content analysis

managing the complexity of Alintegra-
tion and maintaining transparency in
Al-driven decisions are critical con-
cerns, he affirms. Addressing these
issuesis essential to maximise the ben-
efits of Al while safeguarding user trust
and operational integrity.

“We adhere to a crucial principle:
We always have humans in the loop.
We ensure that all content generated
by large language models (LLMs) is
reviewed and approved by a human
before being released,” says Leukert.

Additionally, he says, Deutsche Bank
implements stringent governance and
control measures, particularly in bank-
ing, which may slow down deployment
but ensures safety and compliance.
Even prototypes must pass these con-
trols before being used productively. AI
toolslike chathots are tested rigorously
internally before external release.

Deutsche Bank, according to Leu-
kert, began with a strategy based on
“future technology forecasts” 4-5 years
ago. “It’s now paying off,” he says.

Leveraging the cloud, the bank uses
infrastructure- and platform-as-a-ser-
vice (SaaS) “where we monitor the ven-
dors who supply the service for us, as
opposed to outsourcing, where you
own the service and have vendors
delivering according to your SLAs (ser-
vice level agreements),” he said.

Theideaisthat “Deutsche Bank
should focus on banking and not on
running data centres and keeping
data centres up to date with the lat-
est technology infrastructure.”
This ensures that all applications
that are relevant internally but

tiple use-cases,” Leukert adds.
Forinstance, Al can handle the pro-
cessing of a variety of documents, whe-
ther for customers or internal use. This
includes automating tasks related to
mortgage applications or managing
insolvency notifications, Leukert said.
AT’sability to understand and act upon
diverse documents raises operational

sight remains necessary to ensure the
code’s functionality aligns with its
intended purpose, he adds.
Chatbotsare another Al-driveninn-
ovation that transforms customer and
internal interactions, says Leukert.
They can handle routine requests such
asreportingalost credit card or incre-

tical developments—AI helps banks
offer timely advice to clients. This capa-
bility accelerates decision-making and
enhances the quality of recommenda-
tions provided to customers, he adds.

Leukert acknowledges that despite
these advancements, challenges per-
sist. Ensuring data privacy and security,

more important that customers are
leveraging the latest hardware and soft-
ware, he adds.

Deutsche Bank partners with Google
forits banking applications and Micro-
soft for end-user services to ensure
resilience and financial stability.

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

Tiwary
steps down
as Amazon

India head

Sowmya Ramasubramanian
&Anubhav Mukherjee

BENGALURU/NEW DELHI

anish Tiwary, coun-
try manager for Ama-
zon India, has

stepped down to pursue other
opportunities, ending an
eight-year association with
the global e-commerce major.

Tiwary joined Amazon
India in 2016 and spent four
years as vice president before
being elevated to country
manager in 2020.

He led the consumer and
seller services vertical for four
years. Before joining Amazon,
he served as the managing
director of Unilever’s Gulf
business.

Tiwary will remain with
the company until October,
the firm said in a statement
on Tuesday, and Amit Agar-
wal, vice president of India
and emerging markets, will
work closely with the team
once he leaves.

The company said, “India
is an important priority
for Amazon. We are excited by

the momentum and
businessresultswe have already
achieved, and we

are even more optimistic about
the significant opportunities
ahead to innovate on behalf of
our customers and digitally
transform livesand livelihoods.”

Amazon’s India arm con-
tinues to face stiff competi-
tion from Walmart-owned
Flipkart and tier 2-focused
Meesho in India’s growing
e-commerce market.

The market is currently val-
ued at $70 billion and is fore-
castto grow to $325 billion by
2030, driven by increasing
internet penetration and
smartphone users.

sowmya.r@livemint.com

RiturajBaruah
rituraj.baruah@livemint.com
NEW DELHI

&l-focused renewable
‘ energy company

Fourth Partner Energy
Ltd (FPEL) has secured a fund-
ing 0f $275 million from a con-
sortium of World Bank’s Inter-
national Financial Corpora-
tion (IFC), Asian Development
Bank and the German Invest-
ment Corporation, DEG.

In astatement, the company
said that the equity infusion
would help FPEL’s business
expansion plans and help it
reach the target of 3.5 gigawatt
(GW) renewable energy asset
portfolio by 2026. Out of the
$275 million, IFC is investing
$125 million, while ADB is
infusing $100 million and Ger-
many’s DEG is putting in $50
million to complete this round
of fundraising.

In April, Mintreported that
a consortium including IFC
and ADB may invest around

Redbus to enter EV financing space

Samiksha Goel

samiksha.goel@livemint.com
MUMBAI

akeMyTrip-owned
M Redbus is expanding

its lending business.
Traditionally abus aggregator,
Redbus recently began offer-
ing working capital loans to
bus operators and is now eye-
ing the EV financing space.

“Some conversations are on,
but it is something that will
take maybe another 3-6 mon-
thsfor thisto become comme-
rcially available,” Prakash San-
gam, CEO, told Mint in an
interview.

Founded in 2006, Redbus
connects bus operators with
travellers through its online
platform, providing services
like ticket booking, schedule
management, and real-time
tracking. Travel-tech unicorn
MakeMyTrip acquired Redbus
aspart of the former’s acquisi-
tion of Ibibo group in 2016.

renewable energy asset

portfolio by 2026.  BLoomBERG
$250 million in the renewable
energy company.

FPEL has an installed base
of 1.5 GW of green assetsand is
set to commission the first
phase ofits maiden 575 mega-
watt (MW) wind-solar hybrid
project under the ISTS (Inter
State Transmission System)
route, in Karnataka, later this
quarter.

Vivek Subramanian,

co-founder and ED, FPEL said,
“Our investors and lenders
keep coming back as finan-
ciersbecause FPEL prioritises
commercial viability and
robust returns, while focusing
on scaling the business. We
welcome IFC, ADB and DEG as
new partners to join our exist-
ing high quality
equity investor
base comprising
of Norfund and
TPG. Fourth
Partner Energyis
now poised to
transform the
region’s clean
energy landscape
and assist more
businesses in reaching their
REI00 goalsin ajust, equitable
manner.”

Imad N. Fakhoury, IFC’s
Regional Director for South
Asia noted that reducing the
energy sector’s carbon foot-
print is critical for realizing
India’s green ambitions.

“Our investment will help

Redbusalso began offering working capital loans to bus operators.

Redbus has partnered with
non-banking financial compa-
nies (NBFCs) to offer working
capital loans to bus operators
in the June quarter. “We are
able to provide that informa-
tion, of course, on the consent
of the operator, which gives
some confidence to the lend-
ing partner,” he said.

While the offering is expe-
cted toscale up quickly, it may
not contribute significantly to
thebusinessasthe ticket size is

smaller, Sangam said.

“We are lending for working
capital loans not for revenues
but for the ecosystem develop-
ment to happen. Capital is a
constraint for growth of our
supply, so we can make supply
grow faster by giving them
access to easier and cheaper
working capital,” he said.

Fromalending standpoint,
the larger opportunity for the
company to grow revenues is
in electric vehicles (EVs).

FPEL is set to
commission the
first phase of its
maiden 575 MW

wind-solar hybrid
project later this
quarter

FPEL to expand itsrenewable
energy offerings and increase
the supply of affordable, clean
energy for commercial and
industrial consumers across
the country. Strategic invest-
ments in distributed genera-
tion through corporate PPAs
are creating a new asset class,
key to diversify-
ing India’senergy
mix,” the IFC
Regional
Director said.

India’s renew-
ables sector is
expected to
attract an annual
investment of $25
billion by 2030,
and the commercial and
industrial (C&I) consumer
space has been attracting sig-
nificant investments.

Speaking to reporters on
Tuesday, Vivek Subramanian,
Co-founder of FPEL said that
about 90% of shares of the
company is owned by the
investors.

“Today, there isno problem
getting financing for buses.
But the moment the switch-
over happensto EVs, thereisa
lack of modelsin terms of how
tolend to EVs, because none of
the lenders know the econom-
icsbehindanEV... Thereisalot
ofreluctance when it comesto
lending to EVs,” said Sangam.

“There are 35,000 buses
today in the Redbus network
and the market is expanding at
arate ofabout10% every year.
Every year about 3,000-3,500
buses are being added and out
of the 35,000 buses that we
have, less than 300 buses are
electric today,” he said.

Even if 10% of the market
goes electric, that means
3,500 buses and the EV bus
system doesn’t exist, he said,
adding that each bus costs a
couple of crores, it isa million-
dollar opportunity there with
just10% of the market.

For an extended version of
this story, go to livemint.com
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Key Financial Highlights - Q1 FY25

TATA CAPITAL

Loan Book

%1,65,571Cr | +33%

326,830 Cr* | +27%

Asset Quality
0.6% | 0.4% | 73%

Credit Cost NNPA PCI

Profit after Tax
3901Cr" | +25%"

Digital First
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Retail Focused NBFC
1" 99%+
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790+
Branches

Services on
Digital Channels

Domestic Rating
by all leading
rating agencies

Count on us

STAY ON THE FRONT FOOT

with India’s trusted lending partner

Int’l Rating
by S&P Gilobal,
Fitch Ratings

Personal Loans | Business Loans | Housing Loans | Vehicle Loans | Loan Against Property | Micro Finance |
Loan Against Securities | Education Loans | Wealth Services | Channel Finance | Leasing |
Corporate Loans | Cleantech Finance | Private Equity

#Excluding disbursement for short term financing products such as channel finance, invoice discounting and factoring business; “excluding one-time item.

All above mentioned loan products / solutions are offered by Tata Capital Limited (TCL') / Tata Capital Housing Finance Limited and are at the sole discretion of their respective entities. TCL is
registered with the Association of Mutual Funds in India as a Mutual Fund Distributor bearing ARN 51479. Private Equity Funds are registered with SEBI as Domestic Venture Capital Funds /
Alternative Investments Funds.
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MINTSHORTS Britannia volume a bright spot

Dollar’s fall gives Asian central
banks space for rate cuts

The global market selloff may have a silver lining for
Asian central banks if sustained weakness in the dollar
gives them leeway to ease monetary policy. Asian cur-
rencies shot up to a five-month peak against the green-
back this week, amid tectonic shifts in global markets due
toarange of concerns—not least worries that US rate set-
ters have been too slow to ease policy. Malaysia’s ringgit
and the long-beleaguered Chinese yuan were some of the
beneficiaries of the turmoil, even though they gave up
some of their gains on Tuesday. Exchange-rate weakness
isonereason central banks have been wary of lowering
interest rates, even though price pressures across emerg-
ing Asia have largely been lower than in most major
advanced economies. Meantime, higher US yields have
discouraged global funds from investing in Asia. That
might all be about to change as mounting bets on Fed rate
cuts shift the balance in favor of the region. BLOOMBERG

PallaviPengonda
pallavi.pengonda@livemint.com

key striking feature of Bri-

tannia Industries Ltd’s

June quarter results is its

high single-digit volume

growth, estimated at 8%
year-on-year (y-o-y), a multi-quarter
high. However, pricing was weak, so
revenue growth has lagged volume
growth yet again. Britannia’s consoli-
dated operating revenue increased by
4% y-o-y in the three months ended 30
June (QIFY25) to 34,130 crore as pric-
ing declined. Other operating revenue
surged as much as 195% to X120 crore,
mainly owing to the incentive received
from the company’s Ranjangaon plant,
which has now qualified as an ultra-
mega plant. Thus, total operating reve-
nue growth was 6% in Ql.

Britannia said its biscuit market
share isrebounding after the challen-
gesseenin FY24. Thisisdriven by dis-
tribution expansion, consistent brand
investments and appropriate pricing
actions. Plus, the rural markets are
looking a shade better, with their share
growing at a faster clip than urban mar-
kets. As such, Britannia has a higher
share in urban thaninrural. In Ql, the

Not satiating enough
Britannia's revenue growth has lagged volume growth in recent quarters,
indicating weak pricing
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company’s adjacent businesses, such as
cakes, rusks and bread performed well.
Cakes clocked sequential volume gro-
wth and rusksrecorded a healthy dou-
ble-digit volume growth despite a
harsh summer. The company introd-
uced the Pure Magic Stars and Golmaal
variants in the last quarter. Driving effi-

ciencies and distribution, Britannia’s
direct reach is at 2.82 million outlets,
and 30,000 rural distributors.
Coming to profitability, a relatively
slower pace of annual increase in total
raw material costs meant gross profit
margin rose 147 basis points (bps) y-o-y
to 43.4%. One basis point is one-hun-

dredth of a percentage point.

But higher other expenses and emp-
loyee costs meant Ebitda margin expa-
nsion was curbed to 56bps to17.7%. Q1
Ebitda margin missed some analysts’
expectations and is also lower com-
pared to FY24 when the measure had
expanded 154bps to 18.9%.

Tobe sure, margin prospects are not
particularly exciting. The

ngs call that volume growth is now
coming close to double digits. “Tow-
ardsthe end of the last quarter, we were
almost at double-digit volume growth,”
management said. The rural demand
recovery augurs well for Britannia and

helps boost market share gains.
However, investors seem to be fac-
toring in the brighter picture adequa-
tely. Britannia’s shares have

outlook for milk, flour, GROWTH risen by 10% so farin 2024,
cocoa and sugar prices is PATH but returns over the past
inflationary. Britanniamay year are higher at 22%,
take slight price increases RURAL demand making valuations pricey.
to offset this. “The comp- €COVery ausurs Nomura Global Markets

any is operating at a peak
margin; we do not see any
margin catalysts in the
near-term,” said a5 August
report by Motilal Oswal
Financial Services. They
estimate Ebitda margin of
19-19.5% for FY25/FY26.
“Packaged food companies
have outperformed personal care com-
panies over the last two years since they
have maintained positive volume gro-
wth despite steep price increase,” the
brokerage said, adding it does not fore-
see such growth divergence ahead.

It is encouraging that Britannia’s
management said in the QIFY25 earni-

well, and helps
Britannia boost
market share gains

VOLUME growth
recovery may
continue ahead, but
margin could be
range-bound

Rese-arch values Britannia
ataprice-to-earnings mul-
tiple of 50 times on twelve
months ended September
2026 forecasted earnings
pershare (EPS), whichisin
line with its five-year trad-
ing average. The brokerage
hasprojected an EPS CAGR
of 11% over FY24-27, arriving at a target
price of 5,800 apiece. “Britannia tra-
desat two-standard deviation above its
five-year trading multiple,” wrote ana-
lyst Mihir P. Shah in a 6 August Nom-
urareport.

On Tuesday, Britannia shares closed
at35,854.50 on the NSE.
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The BoE found some “shortcomings” in banks but nothing
serious enough to prevent resolution in a crisis. REUTERS

BoE finds top UK lenders can

survive crisis without bailouts

Britain’s top eight banks including HSBC, Barclays,
Lloyds and NatWest could be wound down in a crisis
without theimmediate need for taxpayer cash, the Bank
of England said on Tuesday following its second ‘resolva-
bility’ check of the lenders. Being able to “resolve” or
close down an ailing bank without destabilising the
financial system or calling on taxpayers was a core lesson
from the global financial crisis 0of 2007-09, when many
lenders had to be rescued with public money. “Our
assessment gives further reassurance that ifamajor UK
bank were to fail today it could enter resolution safely:
remaining open and continuing to provide vital banking
services, with shareholders and investors—not public
funds—first in line to bear the costs of failure,” the BoE
said in a statement. The BoE said that its assessment of
banks found some “shortcomings” or areas for “further
enhancement”, but none serious enough to hamper the
resolution of alender in a crisis. REUTERS

Rich valuation could hit Amara Raja’s connection with investors

HarshaJethmalani
harsha.j@htlive.com

he June quarter (QIFY25)
T earnings of battery maker
Amara Raja Energy &
Mobility Ltd failed to recharge
investor sentiment. The stock is
down 9% since the results were
announced on Saturday, while
Nifty 500 index is down 3.5%.
A disappointment for the
Street was the 90-basis-points
sequential contraction in the
standalone Ebitda margin to
13.7%. While the reading was
better than that of rival Exide
Industries Ltd, it fell short of
analysts’ estimates. An unfavo-
urable product mix and rise in

raw material costs weighed on
AmaraRaja’s gross margin and
hurt profitability.

Asforvolumes, year-on-year
(y-o0-y) original equipment
manufacturer (OEM) volumes
grew 6% in the four-wheeler
segment, replacement rose 11%,
and exportsjumped 45%. In the
two-wheeler segment, y-o-y
OEM volume rose 25% and
replacement was up 18%.

On the flipside, industrial vol-
ume fell 5%, led by subdued per-
formance of its telecom segm-
entowing to a high base. These
misses caused some brokerages
to downgrade their earnings
forecasts. Motilal Oswal Financ-
ial Services Ltd cut its FY25 and

Losing grip

Amara Raja's Ebitda margin in Q1FY25 fell sequentially hurt by
adverse product mix and elevated raw material prices

Ebitda margin (in %)
16

QIFY22

Note: Ebitda is earnings before interest, tax,

depreciation and amortization

FY26 earnings per share esti-
mates by 10% and 16% to factor
in therise in commodity prices.

For now, Amara Raja’s core

mint

13.7

QIFY25
Source: Company, Motilal
Oswal Financial Services
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business, manufacturing lead-
acid batteries, is expected to be
steady. However, the industry’s
gradual shift to lithium-ion bat-

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

teries poses along-term threat.
The company is investing in
building lithium-ion capacity to
meet the growing demand,
mainly from electric vehicles. It
plans39,500 crore capital expe-
nditure (capex) over 10 yearsto
raise its lithium-ion cell manu-
facturing capacity to 16 GWh.
Toscale the business, Amara
Rajaformed a tech partnership
with Gotion InoBat Batteries
EnergyX Slovakia in June,
which boosted the stock to a
new 52-week high that month.
The company has Ather Energy
asoneofits OEM anchor clients.
InFY25, Amara Rajais look-
ing to invest 31,000-1,500 crore
as capex for lead-acid batteries

and new energy projects. The
company is debt-free, but may
need short-term debt this year.
It also has plans for long-term
financing, management said in
the earnings call. This could be
adampener for the stock, espe-
cially as the new lithium-ion
factories will take time to bec-
ome fully operational, and beca-
use the low margins of this busi-
ness could dilute returns.
Even so, the 80% jump in
Amara Raja’s stock this year
suggests that the market is focu-
sed on positives. The stock tra-
desat 24 times estimated FY26
earnings, Bloomberg data sho-
wed. Amid these challenges, the
valuation doesn’t seem justified.

Ola Electric draws Brokers put harsh curbs on margin trading Suzlon to buy 76%
$1.8 bn in IPO bids

Reuters

feedback@livemint.com
BENGALURU

la Electric’s IPO drew
$1.8 billion in bids as
the share sale closed

on Tuesday, as investors piled
into the firststock offeringby a
pure-play electric vehicle
makerin India.

The SoftBank-backed com-
pany’s $734: million IPO, also
India’s biggest so far this year,
received bids for 1.99 billion
shares, about 4.3 times the
number of shares on offer,
exchange data showed.

TheIPO hasletinvestorsbet
on a clean energy push by
Prime Minister Narendra
Modi’s government, and is set
togive the company avaluation
ofabout $4:billion, a term sheet
showed last week.

The targeted valuation is
about 25% lower than Ola Elec-
tric’s last funding round in
2023, duetoacorrection in val-
uation of global tech compa-
nies as well as the company’s
aim to attract participants to
the stock offering.

The portion of the IPO allo-
cated for institutional investors
including foreign investors,
banks and mutual funds was
oversubscribed 5.3 times, while
retail investorsbid for 3.9 times
the shares on offer for them,
exchange data showed.

Ola Electric is the biggest
player in a country where
adoption of clean vehicles is
low, but rising. The company
had 46% of the e-scooter mar-
ket asof 30 June despite slash-
ing sales goals last year.

Still, some analysts have

Thefirm's IPO is India's biggest
so far this year. BLOOMBERG

expressed concernsoverrising
costsand the path to profitabil-
ity at Ola Electric.

Theloss-making company is
stillinitsinvestment phase, and
needs a lot of capital, particu-
larly inits battery cell manufac-
turing unit, which would take
time toramp up, said Narendra
Solanki of Anand Rathi Shares
and Stock Brokers.

In the year to March 2024,
Ola Electric’s losses widened
8%, despite a 90% jump inreve-
nue, due torising raw material
costs.

Ola Electric, founded in
2017, plansto invest about $150
million of itsIPO proceeds into
the cell manufacturing unit,
which the company pegs its
profitability on, according to
the company’s prospectus.

The IPO subscription is
lower compared to the last five
IPOs, including drugmaker
Emcure Pharma, which were
oversubscribed between 20
and 80 times.

The company did not
respond to Reuters’request for
comment.
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by brokersas of 2 August, NSE
data shows. A client, who puts
up a margin of 20-40% , pays
12-18% interest to the broker to
fund her shortfall. The tenor of
the facility extends from a few
weeks to a couple of months,
say brokers.

Part of risk management, the
margin paidis calculated as per
a Sebi formula consisting of
value atrisk margin (VAR) plus
three to five timesthe extreme
loss margin (ELM) stipulated
for each stock.

VAR provides for a worst-
case lossin a portfolio of assets
ifan unforeseen event occurs.
ELMisanadditional margin to
provide forlossesbeyond those
predicted by VAR.

Meanwhile, IIFL Finance has
begun increasing margins in

NehaJoshi

neha joshi@livemint.com

MUMBAI

arkets watchdog, the
M Securities and
Exchange Board of
India (Sebi), is ratcheting up
pressure on asset management
companies (AMCs) as it tight-
ensthe noose on potential mar-
ket abuses.

Sebi has imposed stringent
new rules forcing AMCstobol-
ster surveillance and internal
controls. This move comes
amid growing concerns over
activities such as front-running
and insider trading within the
mutual fund industry. The aim

Rising leverage

The recent spike in volatility in stock markets has driven some
brokers to raise margins for financing share purchases and
some to virtually stop the facility.

Margin Trading Facility

Stocks with largest financing as of 2 August

outstanding (in % crore) (in Z crore)
HAL
7313 75549 1558
64,302 v
Jio Financial Services
(1531
BEL
1299
Varun Beverages
{1193
4 Jun 23 Jul 2 Aug Source: NSE

phases effective 1 August. A
company spokesperson said
that as per exchange directions
inJuly, over athousand stocks
were to become ineligible for
being pledged as margin effec-
tive 1 August.

“Amid the rise in volatility,
we have increased the margin

isto create alevel playing field
while safeguarding investor
interests.

While industry experts
applaud the intent, they also
warn of potential unintended
consequences.

Sebi issued a circular on
Monday amending the Mutual
Funds Regulations, requiring
AMC:s to establish an institu-
tional mechanism.

"This mechanism shall con-
sist of enhanced surveillance
systems, internal control pro-
cedures, and escalation pro-
cesses, enabling the identifica-
tion, monitoring, and address-
ing of specific types of
misconduct, including front

SATISH KUMAR/MINT

ontheineligible stocks to 40%
from 20% earlier to give clients
with large positions time to
substitute the collateral,” the
spokesperson said, adding that
the shortfall is met by IIFL so
that it can be placed with the
exchange’s clearing corpora-
tion.

running, insider trading, and
misuse of sensitive informa-
tion," the circular states.
Feroze Azeez, deputy chief
executive, Anand Rathi Wealth

The move comes amid growing concerns over activities such as
front-running and insider trading within the MF industry

“By November, we will be
charging100% margin on these
stocks,” the spokesperson
added.

Geojit Financial Services,
too, has increased the margin
toaround 40% from 20% ahead
of Monday’s steep market fall,
said Satish Menon, the com-
pany’sexecutive director (busi-
ness).

“This is a risk management
practice followed by brokers,
especially during periods of
high volatility,” Menon said. “It
was done ahead of the 4 June
electionresults, which saw Vix
rise by almost 28%t026.75 and
evenintherunup tothebudget
on 23 July as amatter of abun-
dant caution.” A 40% margin
reduces the leverage to 2.5
times from five times earlier.

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

REUTERS

Ltd, said that thismove by Sebi
isintended to keep AMCs vigi-
lant against unscrupulous
activities. “AMCs must have
systems in place to stop any

stake in Renom

PTI

feedback@livemint.com
NEW DELHI

uzlon Energy board on
S Tuesday said it will
acquire a 76% stake in
Renom Energy Services for
X660 crore in two tranches
from Sanjay Ghodawat Group.
The first tranche involves
acquisition of a 51% stake for a
consideration of3400 crore, a
company statement said, add-
ing in second tranche, it will
acquire an additional 25% stake
within 18 months from the
acquisition of the first tranche
for a consideration of 3260
crore.
Accordingto the statement,
the Suzlon Group executed

potential market abuse, and the
senior management of these
AMCsare directly responsible
for making sure these systems
workwell,” he said, adding that
Sebi is attempting to make
investment world safer for
everyone involved.

“Stock exchanges, deposito-
ries, and Amfi (Association of
Mutual Funds in India) is
expected working together to
share data, which helps keep
this kind of scenario under
check. Sebi’s regular reviews
and updates show their dedica-
tion to keeping the market
secure and trustworthy, boost-
ing investor confidence,” he
said.

definitive agreements for the
acquisition of a 76% stake in
Renom Energy Services Pvt
Ltd (Renom), in two tranches,
from Sanjay Ghodawat Group
(SGQG).

Renom is the largest multi-
brand operations and mainte-
nance service provider in the
country with assets of 1,782
MW inwind, 148 MW in solar,
and 572 MW in BOP under
maintenance across customer
segments, it stated.

This strategic acquisition
will help unlock Renom’s core
potential and positionitfroma
place of strength to become a
leading independent service
provider and the custodian of
multi-brand renewable energy
assets, it pointed out.

Sebi crackdown may bring operational challenges for AMCs

Experts acknowledge that
while these measures might
initially increase operational
costs, they are expected to cre-
ate a level playing field for all
market participantsin the long
run.

The circular mandates that
the chief executive officer
(CEO) or managing director,
along with the chief compli-
ance officer of the AMC, will be
responsible forimplementing
the mechanism. AMCs must
establish an alert-based surveil-
lance system, an escalation pro-
cess, a whistleblower policy,
and conduct periodicreviews.

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

A tribute to the son of soil
on his 94th birth anniversary

We commemorate the visionary spirit of Shri O.P. Jindal, whose bold dreams
transformed industries and empowered communities. His indomitable legacy
lives on in the heart of every endeavour at Jindal Group.

Shri O. P. Jindal

7" August 1930 - 318 March 2005
Founder and Visionary, O. P. Jindal Group

Remembering Bauji Today... and Every Day...
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BGMI maker says India
could turn No.1 market

South Korea’s Krafton Inc. plans to invest $150 million more in India

Shouvik Das

shouvik.das@livemint.com
BENGALURU

rafton Inc.,a South Korea-head-
quartered gaming firm, islook-
ingat Indiaasitsbiggestinvest-
ment bet around the world.
Having invested $170 million

\4

already, the maker of Battlegrounds
Mobile India (BGMI) and distributor of
PlayerUnknown’s Battlegrounds (PUBG)
globally has earmarked another $150 mil-
lion to invest in Indian gaming and content
firms—through partnerships, acquisitions
and even a startup incubation model.
During his ongoing fourth visit to India,
and speaking to the press for the first time
here, C. H. Kim, global chief executive of
Krafton, said the company sees India as a
crucial market. “Globally, Indiais already
the fourth- or fifth-highest contributing

market for Krafton. In the future, India has

the potential tobecome the biggest market
for Krafton thanks to its unique position of
the sheer size of the market, as well as an
increasing amount of interest in e-sportsin
the country,” Kim said in an interview.
Kim added that the total $170 million
invested by Krafton so farin India “is higher
than what the company has invested any-

where around the world”.

The company has invested in Indian

TARGET LOCKED

INVESTMENT in
companies such as
Nodwin Gaming
shows Krafton wants
to diversify in India

companies such as e-sports
firm Nodwin Gaming—asub-
sidiary of the publicly-listed
Nazara Technologies, audio
streaming platform Kuku FM,
and content platform Pratilipi
inabid todiversify its offerings
beyond gaming.

Krafton, listed publicly in

South Korea, reported a net revenue of
$483.2 million between January and
March—claiming it to be a quarterly
record. Prior to this, it had reported net
annual revenue of $1.39 billion for calendar

year 2023.

Over 60% of its net revenue is derived
from mobile platforms, of which BGMIisa

INDIA is Krafton's
4th or 5th largest
market due to its
sheer size andrise in
esports interest

key contributor from India. Inits earnings
call on 8 February, the company had said
that the salesupturn was “mainly driven by
the popularity of BGMI”—signalling India
asakey market for the firm.

The PUBG networkis one of the world’s
most-played action and competitive game
platforms. In June this year, market
researcher Statista ranked PUBG as the
sixth most-streamed game globally, with

-~ h

C. H. Kim, global chief executive, Krafton

BGMI’'s popularity in
India makes it a key
market for Krafton
as mobile games is a
key revenue source

Sebi eases entry
barriers for RIAs,
research analysts

FROM PAGE 1

wish to change the mode, the
same can be effected only after
12 months since the last
change of mode. Sebi pro-
posed to do away with this
method and give flexibility to
RIAs and RAs to charge fees
without a minimum period
restriction.

Sebi has permitted individ-
uals and partnership firms to
seek registration for providing
servicesas both RIAsand RAs,
subject to compliance with
rules and regulations. The
paper proposed to demarcate
the scope of investment advice
ofan RIA to a specific product
belonging to an asset class fall-
ing within the regulatory pur-
view of Sebi or other financial
regulators.

Sebi also proposed that RIAs
and RAs using artificial intelli-
gence tools for servicing clients
will be required to disclose the
extent of use of these tools to
their clients. Additionally, the
responsibility of data security
and compliance with regula-
tions would lie
solely with RIAs

The maximum

Individuals and partnerships
can seek registration to give

RIA, RA services. NONWARIT
that s, X1,25,000 per year per
family for individual clients.
The limit on fees chargeable
by RAs will not apply in the
case of non-individual clients,
including clients who are qual-
ified institutional buyers,
accredited investors, and to
institutional investors seeking
recommendation of PA.
Harsh Roongta, founder of
FeeOnly Investment Advisors
Llp, said on the face of'it, the
Sebi paper appears to be very
positive. “Thisis going tobe a
big boost to the
profession, and

and RAs. feesthatan RA  entry barriers

Sebi said only canchargeis have been dis-
those who pro- proposed to be mantled. A clear
vide research ser- segregation
vices “for consid- broxﬁnttﬁgsaepar between the ‘one

eration”, which
means any form
of economicben-
efit, will be con-
sidered research analysts. The
research services by an RA
shall be corroborated by a
research report containing
relevant data.

Sebi has also proposed to
exempt proxy advisors (PA)
from the ambit of the Research
Analyst Administration and
Supervisory Body (RAASB) as
the nature of services of PA is
different from RA. A PA will
now be under the supervision
of Sebi directly.

The maximum fees that an
RA can charge is proposed to
be brought at par with RIAs;

applicable to RIAs

to one’ and ‘one
tomany’ services
in the field,
removal of net
worth requirements on non-
individual RIAs, allowing part-
time RIAs, allowing dual regis-
trations as RIA and RA are the
centrepiece of the consulta-
tion paper,” he said.

Suresh Sadagopan, a regis-
teredIA, said lowering the eli-
gibility criteriais welcome and
allows more people to come in.
“Doing away with net-worth
requirement is also a welcome
provision as this was a huge
stumbling block for those who
wanted to transition from
Individual to corporate 1As,”
he said.

nearly 2.5 million hours of streaming
viewed by e-sports enthusiasts globally
every weekin June.

Yet, the popular battle royale game has
seen a topsy-turvy journey in India. After
facing suspensions by the ministry of elec-
tronics and information technology (Meity)
on grounds of data localization, the game

- W,

was finally reinstated in May last year.
Touching upon India’s regulatory
approach, Kim said that while India’s
stance “has been encouraging”, there’s
more work todo. “E-Sports can have a con-
structive impact on mental health. While
we are conscious about adding filters such
as permissible hours of gaming, what
e-sportsin an overall sense would benefit
fromistobe taken seriously asan industry,

and that will only happen
when individualsgetadeeper
understanding of the impact
that e-sports can have—
including commercially,” he
added.

Sean Hyunil Sohn, Krafton’s
chief executive for the India
market, said fastermovement

inpolicy terms, such as with India’s anima-
tion, visual effects, gaming and comics pol-
icy, “could further boost the sector and
make itamonetizable economy.” “This, in
turn, will only boost India’s prospect,”
Sohn said.

Foran extendedversion of this story, goto
livemint.com.
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“India’s exports to Bangla-
desh are highly diversified,
covering agriculture, textiles,
machinery, electronics, auto
parts, iron and steel, electricity
and plastics. Notably, most of
these exports to Bangladesh
are subject to full tariffs and
are outside the South Asian
Free Trade Area (Safta) agree-
ment,” Srivastava said.

In contrast, Bangladesh’s
exports to India are concen-
trated in a few categories such
as textiles and garments.
These items benefit from zero
tariffsunderaSouth Asian free
trade agreement.

The unrest in Bangladesh
could also exacerbate already
weakening demand for India’s
engineering exports. The total
value of such exports from
India to Bangladesh in the
June quarter fell 8.2% from a
year ago to $54:2.1 million.

“Recently, Bangladesh has
seen a significant reduction in
imports of industrial raw
materials and capital machin-
ery. The weak demand for
consumer goods has affected
factory production levels and
worsened supply chain dis-
ruptions, complicating the
economic landscape,” said
Arun Kumar Garodia, chair-
man of the Engineering
Export Promotion Council of
India.

“The ongoing political
uncertainty may further
worsen the situation and
impact engineering exports.”

Also at stake are connectiv-
ity projects between the two
countries.

Train services connecting
India and Bangladesh, includ-
ing freight, have been sus-
pended, resulting in a com-
plete stop of movement of
people and goods between the
two countries.

Indian Railways is con-
nected to the Bangladesh rail-
way network through five
interchange points, which
have been impacted by the
turmoil in the neighbouring

Mauritius considering plans to
set up operations in GIF'T City
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focused economy. Financial
services now make up more
than an eighth of the Mauri-
tian economy, as per data from
the FSC. India-bound invest-
ments account for more than
halfof the global business cap-
ital flowing through Mauritius.

Mauritius now allows a
variable capital company
(VCO) structure for invest-
ment vehicles, a model
already popular in Singapore.
Under this structure, inves-
tors can set up multiple sub-
funds under an umbrella
entity. The sub-funds will
have individual legal and tax
identities and will not have
any cross-liabilities. This
reduces the compliance and
cost burden on the investors,
who need not seek fresh reg-
istrations for each new fund.
Mauritius is now looking to
extend the VCC structure to
wealth management and

I

Soomilduth Bholah, minister
for financial services and good
governance, Mauritius.

family offices. The key bene-
ficiaries will be those looking
to invest in Africa. Mauritius
is part of the African Union,
and investors can benefit
from the various bilateral
pacts the island nation has
with African countries.

The VCC structure will sub-
stantially enhance the attract-
iveness of Mauritius as an

investment holding jurisdic-
tion, said Punit Shah, partner,
Dhruva Advisors, who advises
domestic as well as multina-
tional companies on interna-
tional transactions and taxa-
tion matters.

“It will boost Mauritius’
comparative position vis-a-vis
Singapore for foreign direct
investment (FDI) into India,
especially considering its cost
competitiveness and the fact
that both jurisdictions are
almost at par so far astax treat-
ment of Indian capital gainsis
concerned,” he said. “Mauri-
tius will also become attractive
for floating regulated fund
structures with differentiated
returns, for outbound invest-
ments from India.”

Mauritiusis also working on
itsreputation, after being seen
asatax haven hosting opaque
financial structures used to
launder money.

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

The unrest in Bangladesh could also exacerbate already
weakening demand for India’'s engineering exports. AP

country. The fate of another
rail connection between Agar-
talaand Bangladesh also hangs
in the balance.

Plans to develop rail and
road interconnection points
connecting Nepal, India and
Bangladesh and Bhutan-India,
with linkage projects going all
the way up to Bangladesh’s
Chittogram port, now stare at
an uncertain future.

Also facing uncertainty is a
3950 crore contract won by
Indian Railways’ exportsarm,
RITES Ltd, in May to supply
200 broad gauge passenger
carriages to

igarh Refinery Ltd has been
supplying petroleum products
to Bangladesh since 2015,
Adani Power Ltd supplies
1,496 MW of power from its
plant in Godda, Jharkhand to
the northern neighbour.
“Adani Power has a (power
purchase agreement) with
Bangladesh power distribu-
tion utility, Bangladesh Power
Development Board (BPDB),
to meet their power require-
ment,” a spokesperson for
Adani Power said in a state-
ment.
“In its normal course of
business, BPDBis

Bangladesh Rail- Bangladesh’s scheduling the
way. ) exportstolndia  power supply to
MeanWhlle, areconcentrated meet their
the world’s long- inafew demand and as
est ferry service categories such as perthgtschedule,
connecting Vara- . Adani Power con-
nasi with Dibru- textiles and tinues to supply
garhin Assamvia garments power to the
Bangladesh Bangladesh
remains sus- power utility
pended. without any disruption.”

An official with India’s min-
istry of ports, shipping and
waterways said the situation is
being evaluated.

Last year, Indian Prime
Minister Narendra Modi and
Hasinajointly inaugurated the
India-Bangladesh Friendship
Pipeline, a cross-border
energy pipeline with a capac-
ity to transport 1 million ton-
nes per annum of high-speed
diesel.

While Assam-based Numal-

An official with another
power generating company,
speaking on the condition of
anonymity, said power sup-
plies from India to Bangladesh
are unlikely to be affected
given the demand in the
neighbouring country.

“We have avery strong busi-
ness, strong fundamentals in
Bangladesh; we have been in
that country for 20 years,”
Saugata Gupta, MD & CEO,
Marico Ltd said during the

LIVEMINT.COM

company’s post earnings call
Monday. In FY24, Bangladesh
fetched 44% of its interna-
tional business. Marico sells a
range of products including
Nihar oil, Parachute oil, Set
Wet hair gel and Saffola edible
oilsin the country.

A Dabur India spokesperson
said the company is closely
monitoring the situation. The
consumer goods company
draws 1% of its consolidated
revenue from the country.

Bangladesh isamajor textile
hub catering to an interna-
tional clientele, benefiting in
recent years also from a global
policy to not rely purely on
China for manufacturing. Sev-
eral experts believe that the
current turmoil in Bangladesh
could present an opportunity
for India’s textile and apparel
segment.

Rahul Mehta, chief mentor,
Clothing Manufacturers Asso-
ciation of India (CMAI), said
the industry is waiting to see
how long the unrest sustains.
It could benefit Indian manu-
facturers if companies face
prolonged factory closures
and disruption to daily life, he
said. “Unless there is a long-
terminstability in the country,
I don’t see the business being
impacted to such a great
extent. If the riots continue
and factories shut down,
orders cancelled, then people
would have reacted seriously.
This may cause a temporary
setbackto the garment indus-
try worldwide. It all depends
on how long these conditions
continue,” he further said.

“Even if companies shift
their orders from Bangladesh,
whether the Indian garment
industry would be able to take
advantage of that or not is a
moot question,” he added.

With inputs from Rituraj
Baruah and Subhash Narayan.

Scan the QR
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Indexation benefit to be back

FROM PAGE 1

the lower tax burden between
the new and old schemes, the
amendment is poised to drive
investment and enhance sales
across housing segments,” said
Hiranandani. “We are grateful
for the finance minister’s for-
ward-thinking approach in
implementing these beneficial
measures.”

In the budget presented in
Parliament on 23 July, the
government had proposed to
amend the capital gains tax
structure, but the removal of
the indexation benefit led to
callsfrom investors foritsres-
toration, saying the lower tax
rate proposed in the bill with-
out indexation may not benefit
the sellersin all circumstances.

Separately, the amend-
ments to the finance bill, how-
ever, propose to take away the
benefit of neutralisation of for-
eign exchange fluctuation
from foreign investors along
with the increase in tax rate
from 10% to 12.5%, showed the
notice of amendments pro-

e A

People who sell property acquired before 23 July 2024 can
choose between the old and new tax schemes. AFP

posed to the bill, a copy of
which was seen by Mint. The
finance bill had initially pro-
posed to allow neutralisation
of foreign exchange fluctua-
tions for foreign investors
while computing capital gains.
The Centre is proposing as
many as45 amendmentsto the
finance bill. The changes come
after it held extensive consul-
tations with the industry after
the budget announcements.
Sitharaman, who moved the
finance bill for passage in Lok
Sabha on Tuesday, is expected

togive herreplyto the discus-
sion on the bill on Wednesday.
Some opposition members of
the House sought tax relief for
the middle class during the
discussion on Tuesday.
Simplifying and rationalis-
ing the taxregimeisa priority
for the Centre. The finance
minister had in her budget
speech announced a compre-
hensive review of the Income
Tax Act, which is expected to
be completed in six months.
Madhurima Nandy in Ben-
galuru contributed to this story.

Want the bad news first? Meet India’s reverse influencers

FROM PAGE 1

his Instagram handle @darshi-
toncam, has gained the trust of
anaudience that takes hisrec-
ommendations seriously.

“If I am recommending
something, a lot of people
believe me, so a lot of brands
want to take the risk of collab-
orating with me even if they
know that I will be honest in
my review,” he said.

Singh hasadayjobasacon-
tent marketing executive, and
so is able to pursue his social
media career of reviewing
popular food joints for their
hygiene, quality and taste asa
side gig.

Nataraj and Thakran create
health and fitness-related con-
tent, highlighting “what is
wrong” with packaged prod-
ucts based on the ingredients
on the back of their labels.

Mint’s queries to Nataraj

and Thakran did not receive a
response till press time.

Inthe past, companies such
as Mamaearth, Dabur India
and Mondelez, have sent legal
notices to influencers to take
down posts that were critical
of their products. Queries sent
to Mamaearth, Dabur and
Mondelez went unanswered
till press time.

Then, last year, Mondelez
took legal action against health
content-related de-influencer
Revant Himatsingka alias
Foodpharmer, who boasts 2.7
million followers on Insta-
gram. Himatsingka’s post
against Bournvita, the com-
pany’s health food drink
brand, went viral, but he sus-
pended the video after receiv-
ingalegal notice from Monde-
lez.

“Earlier, I would delete my
video when companies used to
send me legal notices,” Himat-

dlAN

Revant Himatsingka creates
content as a de-influencer.

singka, who has received six
legal notices so far, told Mint.
“Now, I try to fight back as I
understand they don’t have
factual grounds and are only
trying to shut me up...I just
want brands to be scared as
well.”

Mondelez eventually dis-
missed claims made by Himat-

singka. Email queries sent to
the company remained unan-
swered. While it’s hard to
ascertain whether Himat-
singka’s posts had abearing on
sales of health food drinks over
the past year, different regula-
tors have moved to curb sales
of the “health drinks” cate-
gory.
On 10 April, the commerce
and industry ministry’s
Department for Promotion of
Industry and Internal Trade
(DPIIT) advised e-commerce
platforms to remove drinks
and beverages categorized as
health drinks from their plat-
forms, citing a lack of stan-
dardsand definition of health
drinks under India’s food laws.
Meanwhile, the Advertising
Standards Council of India, an
advertising watchdog, isof the
view that influencers who
speak of health or financial
benefits should disclose their

qualifications. “Influencers,
whether promoting or dis-
suading consumers about
products, must adhere to the
highest standards of accuracy
and truthfulness,” said Man-
isha Kapoor, secretary general
of ASCI. “Any

speak of health or financial
benefits are required to dis-

close their qualifications.”
Marketing experts say regu-
latory action and content cre-
ated by de-influencers run
parallelly as regulators and
industry bodies

claim made ASClisof theview toug-hen stand
shouldbe factual  that influencers  ©npackagedcon-
and substanti- who speak of sumer goods
ated.” Kapoor health or financial companies. “The
added that an b fits should regulators’ moves
influencer paid to enefits snou are hand in glove
speak against a dlSCl_O_SE t_he'r as there is
competitor’s qualifications increased visibil-
brand could be ity among con-
violating the sumers after

ASCI Code, especially s/he
does sowithout adequate dis-
closures and makes disparag-
ing statements.

“Ensuring transparency and
integrity ininfluencer market-
ing is crucial for maintaining
consumer trust,” she said. “In
addition, influencers who

de-influencers highlight
things that these brands are
doing, and because there is
heightened awareness, these
regulators have to take action,”
said KarthikIyer,amarketing
consultant.

pratishtha.bagai@hindu-
stantimes.com
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Vedanta will continue to cut
costs to improve margins

Helped by cost reductions, the firm’s net profit surged 54% to 35,095 crore in June quarter

Nehal Chaliawala

nehal.chaliawala@livemint.com
MUMBAI

edanta Ltd’s costreduction
efforts, which saw it post a
robust profit during the
June quarter, will continue
to bear fruit, helping the
mining and resources major further
improve margins, the company’s top
management said on Tuesday.

One of the factors helping a structural
reduction in costs will be the company’s
use of renewable energy forits zincand
aluminium businesses, executive
director Arun Misra said. Using renewa-
ble energy will also help decouple the
company from volatility in coal prices,
he added.

During the April-June quarter, cost
reduction helped the company clock a
54% year-on-year (y-o-y) growth in its
consolidated net profit at 35,095 crore.
The consolidated revenue grew 6% dur-
ing this period to 335,239 crore.

“Our performance was primarily
driven by structural cost reduction,”
Misrasaid during a post-earnings callon
Tuesday. “Almost half of our gain in
profit was from cost reduction.”

Among the company’s cost redu-
ction measures was backward
integration in its aluminium busi-
ness, Misra said.

The company added 1.5 million tonnes of fresh annual alumina capacity at its

2mtpa Lanjigarh refinery in April-June, reducing its reliance on imports.

company’s margins, with its earnings
before interest, tax, depreciation and
amortization (Ebitda) growing 56%
y-0-y to 39,420 crore. Ebitda margin
expanded 865 basis points to 26.7%.

One hundred basis points make one
percentage point.

“The company hasdone a greatjob by

The country’slargest producer of THE firm's net debt VEDANTA raised
. hi grew to 61,324 cras about ¥8,500 crviaa
th'e .sﬂvery white metal added 1.5 of 30 Jun,compared  QIP, and the funds
million tonnes (mt) of freshannual 1575633 cratthe  are to be utilized to
alumina production capacityatits2  end of March pare debt further

million tonnes per annum (mtpa)

REUTERS

statement.

During the quarter, Vedanta raised
about 38,500 crore ($1 billion) through
a qualified institutional placement
(QIP). The fundsare tobe utilized to pare
debt further, which could help the com-
pany post one of the best debt to Ebitda
ratio in the metals and mining industry.

WAY FORWARD

THE firm is eyeing
legal options for
resuming ops at its
Thoothukudi-based
Sterlite Copper plant

IN February, the
SC upheld the
closure of the

plant, dismissing an
appeal to reopen it

better position itself to manage capex,”
Centrum’s Kothari said.

“Disciplined growth. Operational
excellence. Exploring opportunities
alongthe value chain. And an unwaver-
ing commitment to sustainability,”
Navin Agarwal, vice-chairman of
Vedanta, wrotein a poston X.

“A foundation based on these
hasresulted in a great quarter and has
set us on a path to a transformative
FY25,” headded.

While the company is paring itsdebt,
its London-based unlisted parent
Vedanta Resources too hasmanaged to
reduce debt by about $650 million dur-
ing the quarter, Goel said. Vedanta
Resources has now pared about $4.4:bil-
lion of net debt over the last nine quar-
ters, he said.

Vedantaisstill exploring legal options
forresuming operationsat its shuttered
Thoothukudi-based Sterlite Copper
plant. In February, the Supreme Court
upheld the closure of the plant, dismiss-
ing an appeal to reopen it. The plant
was shut in 2018 following violent pro-
tests over allegations of pollution.

Meanwhile, the company is in no
hurry tosellits ESL Ltd steel unit, which
has been on the block for more than a
year now.

“The sale of ESL is not for delev-
eragingoroutofneed. Itis for port-
folio reprioritization. We will wait
for the right offer,” said Goel.

The company’s demerger plan—
which will see it split into six
separately listed entities—is pro-
gressing as planned. The company

Lanjigarhrefinery at the start of the
quarter, reducing its reliance on
imports. Alumina is an intermediate in
the production of aluminium thatis pro-
duced from bauxite ore.

Similarly, at subsidiary Hindustan
Zinc, the company modified its equip-
ment to be able to use cheaper domestic
coal, which has higher ash content,
accordingto Misra. The efforts aided the

bringing down the cost of production by
20%y-o-y,” said Kunal Kothari, research
analyst at Centrum Broking.

The company’s net debt grew to
361,324 crore as of 30 June, compared to
356,338 crore at the end of March. The
net debt to Ebitda ratio, however,
remained stable at 1.5 times at an annu-
alized level, the company said inapress

Thelower debt will alsomean that the
company’s annual interest cost will go
downby31,000 crore ayear, according
to Ajay Goel, the chieffinancial officer of
Vedanta Ltd. Thiswill help the company
further lower its operating cost and
improve margins, he said.

“The recent fundraise through QIP
will help the company deleverage and

got therequisite nod from 75% of its
lenders for the demerger during the
quarter and has now approached the
National Company Law Tribunal for
further approvals.

“lam also pleased to share that we are
on track with our demerger into indus-
try-leading, focused entities with
sharper investment propositions,”
Agarwal said in his post on X.

Tostay ‘relevant’ in India, Jeep
eyes sub-325 lakh segment

Alisha Sachdev
alisha.sachdev@livemint.com
NEW DELHI

eep is aiming to bolster its

positionin the competitive

Indian SUV market with

offerings in the sub-325
lakh segment, which has the
highest sales volumes in the
country.

Thebrand, part of the multi-
national automotive giant Stel-
lantis, has struggled in its eight-
plusyearsin India—itsmodels
like the Compass and Meridian
have made little headway,
largely due to their relatively
high prices, and the lack of a
‘mass-market’ product. Now, it
may be set to change that.

“Ifwe want to stay relevant in
India, we have to play in the
sub-325lakh market for SUVs”,
Shailesh Hazela, managing
director and chief executive,
Stellantis India, said in an inter-
view.

“It (the plan) is on the draw-
ing board. We are taking the
time to understand what
works, how we integrate, and
howwe can achieve our objec-
tive,” Hazela said.

“Itisat the top of theleader-
ship’smind,” he said.

Jeep could be planning a
more affordable variant of its
Compass SUV and an upgrade
ofits 7-seater SUV Meridian, in
order to attract a broader cus-
tomer base.

While Jeep’s sales in India
have been impacted by the dis-
continuation of its petrol
engine, exportvolumesareris-
ing, with the Meridian being
sold in markets like Japan and
Australia. Notably, 40% of
Jeep’s volumes come from
exports.

Stellantisisalso betting oniits
French brand, Citroen, to
strengthen its presence in
India. Citroen’s upcoming
launch of the Basalt, an SUV
coupe, will compete against
upcoming mid-sized and pre-
mium SUVsfrom Tataand MG

Jeep's sales in India have been impacted by the discontinuation

of its petrol engine, but export volumes are rising.

Motor India.
Shishir Mishra, brand
director at Citroen India, said
the brand plans to more than
doubleits dealerships from 85
to 200 by the end of 2024..
“The expansion will target
tier-2 and tier-3 towns and
deepen our presence in exist-
ingtier-l markets,” Mishrasaid.
“We have the confidence of
our existing dealers to expand
with us. We are opening Stel-
lantis  brand
houses that will
include both Jeep

Jeep could be
planning a more

REUTERS

wanted to become mass mar-
ket. Ourlearningis that you can
become irrelevant very soon if
you increase the price. We
didn’t want to have the percep-
tion that a feature-rich brandis
out of reach. We needed to
make our cars affordable by
integrating local solutionsand
local costs with local engineer-
ing. Thislong-term approachis
what we follow in all our
endeavours. We don't just
copy-paste poli-
ciesfrom Europe.
Stellantis’ culture

and Ci'troen for  affordable variant €ncourages us to
operational effi- of its Compass o what matters
ciencies. We're SUV and an and do what is

also introducing
smaller format
showrooms to
reduce initial
investment and
help dealers reach breakeven
faster,” he said.

Citroen, which launched in
India in 2021, currently has a
portfolio of five products. Stel-
lantis has invested 311,000
crore in India, establishing
extensive export operations to
Europe for engines and trans-
missions, in addition to vehicle
manufacturing.

Hazela also highlighted the
importance of local engineer-
ing for Citroen in India.

“The firstlearning we did for
Citroen in India is to engineer
our productslocally. We didn’t
have a legacy in India and we

upgrade of its
7-seater Meridian

right,” Hazela
said, responding
to a question on
why some of the
brand’s products
have some notable feature
exclusions, such asasunroof, or
a start-stop key, or electronic
seat adjustment controls.

“We are taking the right
actionsand constantly evolving
based on customer feedback.
Weare ayoungbrand focused
onaction. It’stoo early to draw
conclusions about our per-
formance. We are in invest-
ment mode and committed to
further investments in the
country,” Mishrasaid, explain-
ing that Citroen will continue
toinvestin Indiaandisn’t seek-
ing immediate profitability in
the country.

RCap seeks quick execution of resolution

Priyanka Gawande
priyanka.gawande@livemint.com
MUMBAI

eliance Capital’s admin-
R istrator has filed a fresh

interlocutory application
with the National Company
Law Tribunal (NCLT), asking it
to direct IndusInd Interna-
tional Holdings Ltd (ITHL) to
implement its resolution plan
forthe company by 10 August.

“It is imperative that the
NCLT takesnotice and directs
ITHL to comply with the 23 July
order, which the company has
failed to comply with and has
been employing delaying tac-
ticsin terms of implementation
ofthe plan,” the administrator
said in the petition filed on
Monday.

Minthasreviewed a copy of
the petition.

The administrator said Reli-
ance Capital’s debt stood
at 26,000 crore when it
was admitted into insolvency
on 6 December 2021, and
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Reliance Capital has filed a
fresh interlocutory application
with the NCLT. MINT

implementation of the resolu-
tion plan for the company is
important not only for its len-
ders but also for the banking
sector at large.

The NCLTislikely to take up
the matter on Wednesday, a
lawyer aware of the matter said
on condition of anonymity.
The tribunal approved IIHL’s

9,861 croreresolution plan for
Reliance Capital in February
forimplementation by 27 May.
However, ITHL sought an
extension, citing various rea-
sons, and was given time till 10
August.

However, ITHL failed to

provide the commitment
letters enclosing

ofthe NCLT’s 23 July order.
The NCLT had directed ITHL
to deposit 32,500 crore in a
designated escrow account of
the CoC by 31 July, while
extending the implementation
of the resolution plan by ITHL
to 10 August.
“Instead of protecting the
creditorsand pro-

the term sheets The NCLT had viding
issuedbyBarclays  directed IIHLto  comfortandsecu-
Banks and 360 deposit 2,500 cr rity by depositing
One for an aggre- in a designated the said amounts
gate loan amount escrow account in CoC-desig-
of 37,300 crore, nated amounts,
saying they were of the CoC by IIHL deposited
highly confiden- 31)uly thosemoniesinto
tial. its own accounts,

IIHL under- not only not des-

took to provide the letters to
the committee of creditors
(CoC) in a sealed envelope
upon the tribunal's instruc-
tions.

The Reliance Capital admin-
istratoralleged that the under-
taking was a deliberate and wil-
ful act of disobedience that was

contrary to the letter and spirit

ignated by CoC but also not
within its control and deemed
that thisis satisfactory compli-
ance with the order. ITHL
appears to be trying to hood-
wink the CoCand this NCLT.

ITHL cannot be the judge of
its compliance under the July
order,” the administrator said
in the petition.

‘Nxtra, Indus Towers merger unlikely’

Gulveen Aulakh

gulveen.aulakh@livemint.com
NEW DELHI

harti Airtel is unlikely to
B merge its data centre
business—Nxtra—with

tower provider Indus Towers,
as the firm would prefer flexi-
bility by keeping assets unbun-
dled, top executives of the tele-
com operator said in a post-
earnings call on Tuesday.

Bharti Airtel is the largest
shareholderin the Gurugram-
based Indus Towers.

Managing director (MD) and
chief executive Gopal Vittal
said that Airtel had stated that it
would dilute its holdings in
Nxtra at some stage, but it’snot
goingin the direction of merg-
ing the assets at the moment.

“Ithasmany considerations,
the go-tomarket capability that
it brings, the quality of the
management and the teams
that actually understand the
space, much of it needs to be

Bharti Airtel MD and chief executive Gopal Vittal.

addressed. So, it’s highly specu-
lative for me to comment on,”
Vittal said inresponse to ques-
tion on whether Nxtra would
be merged with Indus Towers.

He added that with Voda-
fone Idea raising equity and
debt to fund network expan-
sion, the receivables for Indus
have improved and industry
stability had also improved,

MINT

which was different from a few
quartersago when Airtel raised
itsshareholding in Indus.
“Asofnow, Nxtraisaninde-
pendent company within the
portfolio, asasubsidiary. We've
always mentioned that data
centres will be something that
we will dilute and thisis an asset
that we could look at once we

believe the timing is right.

What is the destination of that
dilution is a question that we
will come to at that stage. So
right now, it'stoo premature to
even godown that path,” Vittal
added.

Noting that Indus Towers
had two or three large clients,
referring to telcos, while data
centre firmshad amix of clients
including hyperscalers and
enterprises, that have varied
cycles of sales and delivery,
joint MD Harjeet Kohli said that
the necessity of the combina-
tion had tobe ascertained. “It’s
always good to keep assetsalit-
tle more flexibly unbundled. It
always helps both delivery as
also any times when cycles to
the marketsare not runningin
favor,” he added. Airtel will
broadly spend 35,000 crore on
data centres over the next few
years, Vittal said, which is simi-
lar to the capex it had outlined
in 2021 for three years.

For an extended version of
this story, go to livemint.com.
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GUIARAT INTERMATIONAL
FIMANCE TEC-CITY

GUJARAT INTERNATIONAL FINANCE TEC-CITY COMPANY

LIMITED (GIFTCL)

E-Tender Notice for Invitation to Bid for Selection of Contractor for Works on Item Rate Basis

Gujarat International Finance Tec-City Company Limited invite bids from reputed, qualified, experienced and

financially sound Contractor for the following Works:

Name of Works Estimated Cost | Duration Online Last Date of Last Date of
availability of | Online Bid Physical Bid
Bid Submission Submission
Document
Streetscape development Rs.2.31 Cr 12 7th August 5th 6th
work at Block-41 in DTA| (Including (Twelve) 2024 to September September
P GST) calendar 4th 2024 up to 15:00 | 2024 up to
area of GIFT City months | September hrs 15:00 hrs
2024 up to
(RFP Reference No.: 17:00 hrs
GIFT/ENG/CW/WC/2024/03)

Contact Person:
Sr. VP (Civil)

Tel: 079-61708300 E-mail:contract@giftgujarat.in

Bid document may be downloaded online from website at https://tender.nprocure.com
Tender fee of Bid document is Rs.10,000/- payable in the form of Demand Draft / Banker’s Cheque / Pay Order in favor of
“Gujarat International Finance Tec-City Company Limited” payable at Ahmedabad.For further details and updates
please log on to our Website www.giftgujarat.in

Managing Director & Group CEO

Sd/-

Gujarat International Finance Tec-City Company Limited (GIFTCL)
EPS-Building no.49A, Block 49, Zone 04, Gyan Marg, GIFT City, Gujarat, INDIA Pin —382355.

Tel.: +91 7961708300, CIN:U75100GJ2007SGC051160
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Why are filmmakers
miffed with the CBFC?

India’s censor board is facing criticism for delays in clearing movies

Latalha
lata.j@htlive.com
NEW DELHI

he Central Board of Film Certi-
fication (CBFC) is once again
getting flak from filmmakers
for taking unusually long to

clear films.

While Tamil actor Vishal raised brib-
ery allegations against the body in 2023,
the team of John Abraham-starrer Vedaa
has complained of an inordinate delay in
setting up a revising committee as
directed by the examining committee.

The film's theatrical release is sched-

uled for 15 August.

Though trade experts and filmmakers
agree that the board has made the appli-
cation and certification process easy,
they claim the body is understaffed to
handle the huge volume of content. For
example, each version of a multilingual
film needs to be certified separately,
requiring more hands and time.

Filmmakers say delaysin certification
leave them with less time, often very
close to the release date, to market and
promote their films. “The time has come
for the body to recognize that with
changing narratives, it needs a certain
volume of people to watch and approve

the volume of content that is
made, especially at a time
when we need to resurrect
the theatrical segment with a
regular supply of films,” said
Monisha Advani, producer at
Emmay Entertainment,
co-producers of Vedaa.
Advani said the revising

5

The team of John Abraham-starrer Vedaa has complained

of aninordinate delay in

setting up a revising committee. @THEJOHNABRAHAM/X
respond to Mint’s queries, and emails | of anonymity.
sent to the official CBFC email ID also To be sure, filmmakers like the one

remained unanswered. mentioned

A film producer said there was an
urgent need for the censor board to keep
up with the number of films getting

made, especially since it isa process that

TARDY PACE

TAMIL actor Vishal FILMMAKERS say FREQUENT

had raised bribery certification delays outrage over films
allegations against leave them withless  leaves the censor

the censor board time to market and board hesitant to

in 2023 promote their films pass content

committee was extremely punctilious
and did not wish to make changes to the
film. However, because of the prolonged
process, the movie's team had to address
the concerns of partners, including dis-
tributors and exhibitors, as to why pro-
motional material had not been released
weeks before the theatrical release date.

CBFC chairman Prasoon Joshi did not

filmmakers pay for. “One understands,
though, that nowadays films are made
and released in multiple languages, so
each language has to be watched and cer-
tified separately. A lot of producers are
also sending OTT content their way to
avoid controversies later and to secure a
satellite TV release for the film over
time,” the producer said on the condition

isnotajoke

above also add that given the

frequent outrage over films nowadays,
the censor board is often at aloss when it
comes to passing content.

Nobody wants to take a call to avoid

getting blamed later, leading
to delays when scenes or dia-
logues are found to be sensi-
tive.

That said, producers often
come with incomplete
paperwork. A film must be
brought to the censor board
at least 60 days before the

theatrical release.

“The CBFC is dealing with a certain
amount of red tapism because every step
takes long. But hiring people for the job

,and budgets are limited. It's

a terribly compliance-heavy process,”
said YusufShaikh, business head of fea-
ture films at production and distribution
firm Percept Pictures.
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Varuni Khosla

varuni.k@livemint.com

NEW DELHI
ingle malt whisky pro-
S ducer The Glenmo-
rangie Company sup-
portsthe upcoming free trade
agreement (FTA) between
India and the UK, which will
give British companies greater
access to Indian consumers,
Caspar McRae, its president
and chief executive, told Mint
during a recent visit to India.
“Our position is that we're
supportive of working with the
Indian government on a free
trade agreement that allows
better, more consistent access
to the market. Of course, it is
down to every state to set the
rules, though,” he said.
Whisky was a hotly debated
subject when India and the UK
began negotiatingonan FTAin
January 2022, as many Indian
associations were against such
anagreement. India, however,
isexpected to allow the import
of Scotch whisky in both bar-
relsand bottles.
Glenmorangie is therefore
increasing its focus on India,
which it expects to become its

Globally, the single malt industry has been struggling to keep
pace with the growing demand for its product. @THEGLENMORANGIE/X

second-biggest market in the
next five years as the high-end
segment has been growing at
20% ayear, McRae said.

Glenmorangie is owned by
luxury conglomerate Moét
Hennessy Louis Vuitton,
founded by French business-
man Bernard Arnault.

McRae said, “Very broadly,
when we look at howthe world
drinks single-malt Scotch
whisky, it’s almost exactly a
three-way split between the
Americas, Europe and Africa,
and Asia, but there's no doubt
thatin the past few years one of

the most exciting markets for
us has been India. The Indian
love affair with single malt
whisky and whisky in general is
long-established. Almost 80%
ofall spirits consumed in India
are whisky.”

India’s single malt market
was worth an estimated €390
million orabout 33,600 crore,
he said.

“India’s got a fantastic,
dynamic economy which is
performing very well. You
also have 900 million people
in the middle class, making it
the second-biggest in the

LIVEMINT.COM

world. And GDP is growing at
more than 8%, which is
increasingly rare in the world
at the moment,” he added.
Demand shot up dramati-
cally during the pandemic, and
Indian malts such as Amrut,
Paul John, Indri and Gian-
chand became household
names among the affluent.
Accordingto the Confedera-
tion of Indian Alcoholic Bever-
age Companies (CIABC), which
represents the interests of
these companies, about
675,000 cases of single malt
whisky were sold in India in
2023, and more than half of
these were produced in the
country. That represented 16%
growth over 2022, during
which 577,000 cases were sold.
“We've seen the adoption of
Indian whiskies and Japanese
whiskies here. It’s a fiercely
competitive market. Thereisa
lot of tension between rivalsto
make sure the pricing is effec-
tive. There are also some diffi-
culties and challenges in navi-
gating the Indian legislative
environment. It'samarket with
great complexity,” McRae said.
For an extended version of
this story, go to livemint.com.

JSW MG launches EV charging platform

Naman Suri

naman.suri@livemint.com
NEW DELHI

SW MG Motors on Tues-

day introduced a platform

to locate electric vehicle

charging stations across
the country, a move it hopes
will reduce range anxiety
among its electric car users.
The company said it will part-
ner charging service provid-
erslike Adani Total Energies,
BPCL and Chargezone for the
new platform.

“...With initiatives such as
our unified charging plat-
form, battery second-life
project, EV education and the

MG-Jio ICP, we are empower-
ing the industry as well as our
customers with smarter, more
sustainable choices,” Gaurav
Gupta, chief growth officer,
said in a state-

like a connectivity platform
with Jio and an EV education

platform.
India’s upcoming FAME-III
scheme is expected to support
charging net-

ment. The plat- A keyreasonfor works. FAME is
form, available in the slow EV short for Faster
Illanguages, will  transitioninIndia Adoption and
beequippedwith ¢ range anxiety Manufacturing of
trip-planning and the limited Electric and
features. \ Hybrid Vehicles
A key reason number of public in India.

for the slow tran- chargers Also, officials
sition towards at the heavy
EVs in India is industries minis-
range anxiety and the limited | try are discussing a national
number of public chargers. charging policy.

JSW MG Motors also
announced other initiatives

The ministry also contin-
ues to hold talks with key

stakeholders, including the
Prime Minister’s Office, to
chalk out an action plan fora
charging infrastructure,
seeking feedback on whether
they need to be installed
along highways or in cities,
the standards they need to
follow, and the type of output
required.

JSW MG Motors launched
the platform, in addition to a
series of EV innovations at
DriEV.Bharat event. Other
innovations include project
REVIVE, focused on repur-
posing EV batteries,
EVPEDIA, an EV educational
platform and MG-Jio ICP, a
technology stack.

EMPLOYMENT

KALGIDHAR NATIONAL Pb Schl. Indr-
puri, ND Reg-Principal (Sikh Candid-
ate), TGT (S.5¢), Counsellor, Guard (F) :
,comm skill, Qual & exp. as per CBSE.
Apply 7 days job.knps@gmail.com

REQUIRED RETAIL Sales Manager

: (New Delhi). Qualification required-
12th pass/Graduate. Expected
salary-Rs. 10,000-12,0000+

ACCOUNTS/FINANCE m

: REQD. EXPERIENCE Accounts Asst. for
areputed Security Agency in Delhi.
Interested pls send CV to at
info@apexsecurity.in

 SALES & MARKETING

incentives. Mail CV at

MOUNT ABU Public School, Pocket-H,
Sector-18, Rohini, Delhi-110089,
Required PGT-Physics, TGT-English,
Maths, Hindi. Attend Interviewon7, :
12 Aug at 10AM.

Benito Juarez Marg, Dhaula Kuan,
New Delhi-110021

Requires
1). TGT Art & PRT Art: BFA
with min. 5 yrs. experience.
2). Trained & Experienced
PRT & Kindergarten (B.A./
B.Sc., B.Ed., B.ELEd.) for
Junior School.
3). Lab. Assistant for
Chemistry Lab: B.Sc. with
minimum 5 yrs. working
experience.
4). Estate Manager:
Graduate —Maintenance of|
School Building, school fleet
and RTO compliances.
Good communication skills in
written/ oral English;
knowledge of MS Excel &
Word essential to the post.

Candidates must have
excellent academic records
and experience for teaching
posts in English Medium
Schools. Online Teaching,
Spoken & Written English
skills are mandatory.

Apply with CV and
recent photograph to

contact@springdalesdk.com
within one week.

REPUTED SCHOOL in West Delhi, reqs. :
Expd. PGT- Eng, Pol. Sc., Hist, Bst/ &
Acc, Maths, Socio, TGT - English, :
Sanskrit, Maths, PRT (all sub), Music, :
NTT # resume2mcps@gmail.com :

: REQD MBBS Full time Junior Resident  :
for Nursing Home in South Delhi, 1-3
years experience, Submit CV on :
ewmcindia@gmail.com or WhatsApp :
9811183738 :

MOTHER KESSARI Public School :
Required School Incharge, JBT, NPTT, :
PTT, Diet, Expd. Computer Teacher
fluent in English Apply -Manager :
Immediately. K- 90 Kalkaji New Delhi :

bharticoatedpapers@gmail.com R “;‘.‘l F

: KOHLER SANITARY Ware Showroom

:looking for Dynamic Person to
secure orders on commission
basis with a network of Architects,
Interior Designers, Builders &
Contractors, Excellent commission
& Interpersonal skills. Attractive :
commission, Flexible working hours, :
support from renowned brand. Send @
CV at satyamarbles22@gmail.com,
#9810037360

: REQ. CRM for Adsun Lighting Pvt. Ltd., :
: Sal-25-30K+Commission. 5 Yrs Exp.  :
In Sales in LED lighting Only. Walk in ¢
Interview on 5/6th Aug. 2 PM to 6:30 :
pm, Send CV on +91-8397898118 :
Address -Plot No-366, Sec-56, Ph-4,  :
HSIIDC indl. Estate,Kundli Sonipat (HR)

CLASSIFIEDS

: WANTED EXPERIENCED Nurses, Lab/ ¢
X-Ray / Technician, Computer Opera
tor for USG Reports & Driver. Near

Dilshad Garden Metro Station, Delhi. :
Contact: 9810525797, 9212762012 :

ENT, ORTHOPEDIC & Ophthalmology
Consultants required with minimum

maTRIMONIALS

GROOMS WANTED

BisaAGARWAL

SM 4 Delhi based Sikh Ramgarhia Girl ~ :
:Sep1992/5'7", B.Com(H) Delhi Univ., :
MBA(Fin), Wkg in MNC Gurgaon as
Team Lead. Upper middle class
family. Contact- 8802175634

SM4 A sikh 1995/ 5'6"/fair & b'ful/ :
B.Com & M.Com/wkg. girl, belonging  :
to a well settled family. Seeks a
well-qualified wkg. prof. based

4-5 years experience for a reputed ~ :
Hospital in Safdarjung Enclave, New :
Delhi. Call: 9811032519

DEL/NCR BSD PQM For CA,
NM, Tayal, Dec93, 162, Wkg

Personality, South Delhi based
9811179046

Top CA Firm, Slim, Fair, Pleasing

only in Delhi-NCR. 7678306943

: REQUIRED WELL settled boy from
: business family or professional

ARORA

: RANSON PVT Ltd deals in Structural

© Repairs & Rehab, Indl Constructions.
Looking for team, min. 10 yrs exp.

1. Business Dev Mgr 2. Office Mgr

3. Acct/Purchase Exe 4. Sales/Mktg
Exe. 344, Sunview Appts, Pkt 4,

Sec 11, Dwarka, Delhi.
info@ranson.biz , 9899164222

5'2"/28LPA B'ful Punjabi lead in
Rep. MNC seeks PQ/Service Boy

# 8368768057, 9868982322

: 1GBC CHAMBERS reqs for Corporate ¢
: Events, Mgr- Mktg /Execs, Tele Mktg, :

Backend, Front office Exces. : SUITABLE MATCH for Beautiful
Call- 9818962717, Email-
ighcchambers@gmail.com
Family, Cast No Bar, Whatsapp-
9810132211

NG|

NEE

S

: REQUIRED EXPERIENCED Splicing
Engineers and Computer Operator.
Walk-in Interview at 16/20 Tilak
Nagar, New Delhi-18. Contact:
9311084313, 9667395597

: A CONSTRUCTION Company Requires
for its Delhi office-Civil Engineer with :
Experience of Contract Management. :
Send CV to: info@planable.in

: REQ. OF Doctors 1) Radiologist 2)

: Neurosurgeon 3) General medicine
4) Anesthesiologist in Critical Care 5)
General Surgeon. Dhayal hospital &
Research centreSikar,NH 52 Near
Math Mandir, Reengus, Rajasthan
332404. Contact: Dr. H S Dhayal
9829459607, Dr. Mahipal Singh
9038436985

TB ASSOCIATION Requires
3 JNR Consultants -Education
Cell/ Journal. Apply by
18th August 24. Details in
www.thassnindia.org. Email
TBASSNINDIA@YAH00.CO.IN

l  paRTTIMEJOB

: WANTED HANDSOME Chairman V

R/
NicaL  §

Match. Call 9810315375

: WE ARE Hiring part / Full Time. age 30 :
¢ to70 Retired People, H'wifes, VRS, :
Self Emply. Earn 50k to 1Lac Fixed + ¢
Variable + Foreign Trip. # :
7291059596, 9990245200

REPUTED CORPORATE Required

High Value Client sly. 35 to 50K +
Incentive Whatsapp # 9811225618

: MANGLIK GIRL 6.3.91/ 12:55pm Delhi/

of Reputed family from Delhi/NCR

KAYASHTHA

Mathur girl, 28/5'7" B.E. DTU, Own
Business, Settled in Delhi, Reputed

© LIC DIVISIONAL Manager Unmarried
: November 1967 Born Good looking
5'4" M.A. (English) Prefer Unmarried :

/Bachelor Delhi Base Own HIG 3/4/5 :
BHK House, Age Below 60,For Class-1 :
Officer Very beautiful Age 45, Girl :
M.A.Pass, Height 5-5,P| send Photo & :
Bio-Data, WhatsApp M. 7428441654  :

1 M-98103-85951]

for Sikh girl 1993 born 5'1" post
graduate running consultancy
business. Contact 9899092242

PUNJABI

SM4 VERY pretty fair sharp featured ~ :
+ edu(masters frm NIFT)1997 born,5'5" :
wkg with rptd Co. Looking for Hindu  :
/Pb boy good Ikng, well-edu, intelli-

gent from an affluent fmly stid prf-  :
bly in Delhi/Ggn #9810299978(W'app)

: PUNJABI B'FUL Girl, B.Tech (DTU) +

: MBA(IIM-C), Sept, 1994/ H-5'5",
working in MNC, 40 LPA Family :
settled Delhi NCR. # M:- 9870518197, :
Email:- d2812.Kumar@gmail.com

DOCTOR

'BDS' MUSLIM Ansari girl " 5'0/28"
having own Dental Clinic at
Muzaffarpur, Father: retd. Govt.
Officer, Contact: 8409528073

MBA/PROFESSIONALS

:| Delhi based reputed
T {|family seeks alliance
:| Very Beautiful Girl
:|34/152 cm DPS, RKP/
Top DU College/MBA
reputed Institute
working Ivy
league MNC
searching H'some
Well educated boy

Leadership Profile for Retired Gover- High Status Sikh i
nment/Bankers/PSU Self Employed/ : M tgh Turb d from repme?' famlly
Housewife/Businessman,Age 45-65, : atch, lurbaned or |: from Delhi/NCR
Incentive+Fixed Income#9811454332 Clean Shaven Sikh boy CALL ON
;| forOurConvent | | 9811153570
: | Educated Daughter 89’ :
: : 3 AV fai : :
REAL ESTATE .| Born,§4”fairand |
: _ :| slim, Belongingtoa |: A L
: | Highly Placed Sikh | : G :
: REAL ESTATE Manager 10 + years. : : : SM4 GARG, Smart, Wheatish Girl,
: Experience impressive Communca- ~: Business Famlly ©29.05.88/5'4, Time 1.30 P. M.
tion / convincing power to Deal with of South Delhi. Issue-less Divorcee. BCA. B.ED, MCA

(Teacher) Delhi. 9LPA, Prefer Delhi. :
WhatsApp: 9953855798, 9711968200

| No Child MBA working

living in Dwarka, Delhi

1 PREFERENCE [

: |skguptadelhi473@gmail.com

PQSM 4 Handsome, Gupta (Garg) boy

: SM4 FARIDABAD based Industrialist

: JAT BOY age 32 yrs Height 5'10"

SEEK EDU teacher/homely girl frm

i PQM FOR 511", May ‘91 born, south

“ 1 Divorcee/winow KASHTRIVA

: HINDU KSHATRIYA boy, 39, 5'8" of
 (anada, in business, seeks a slim,
English speaking, family oriented,
homemaker, Hindu girl of 35y +/- :
willing to live in Canada. Send photo
&Full detailed profile at :
jyotsna0036@gmail.com WA:
+9625020901

SM4 Divorcee
beautiful fair Goel
Gotra Girl 5'6" 37 yrs.

in MNC 27 lacs PA’

Pure Vegetarian

Pure Vegetarian with
no onion and garlic
eating habits.
9953257328
9990037918

: DELHI BSD fmly PQM for Canadian NRI :
: - SUITABLE MATCH for Jatt Sikh boy :
31yrold, 5ft 8.5in, Fair Non Turban,  :
Australian PR lives in Melbourne
seeks good looking well mannered
Sikh Girl. WhatsApp no : 8851585870

hindu rajput girl 90/5'7" fair comp-
lextion partially mglk wkg MNC cyber :
security engineer cast no bar pref.  :
Delhi/NCR 9212540190, 9818612188  :

i BEAUTIFUL, FAIR Punjabi Khatri Vatsa : :
: PQM FOR Delhi based Jat Sikh Aulakh, :
Non-Turban, 29yr/ 5'10", Wkng in a
Private Company, Caste No Bar. Call
9871886082, WhatsApp 9811707767.

Em : maninder_eng@yahoo.co.in

Gotra girl, Dec 91/5'4", MS (IT)
working in MNC Singapore, seeks
amiable match suitable qualified
boy. Contact:- 8178016366

BRIDE WANTED

AGARWAL

0ct'92/ 5'11"/ 102 Kg, MCA, Software
Developer, Wrkg in Mohali, 14.7 LPA,
Family in Karnal. Cont: 9255144774

Email: lokeshgupta0574@gmail.com

BRAHMIN

pure Veg. Gaur Brahmin B.Tech. MBA
Boy DOB 24.02.1997 /5' 8"Pref Delhi
NCR based CA or equivalent girl from :
Business family.9818460542.

JAT

well settled in Business having

own house wanted Educ. smart Girl,
avoid Gotra Phogat & Tomar.
WhatsApp 8448012376, 9318322421

Del- hi Arora/Khatri fmly for H'some
boy 98/5'10" BCA,MBA Delhi
Uni,A.Mglk fmly b'ness of share
trading,investm- ent & gym owner
W.App 9990903822

Delhi based well educated Rajput boy :
with well settled business. Preferred- :
working girl from Delhi NCR. Send bio  :
data. E-Mail: ritu_0711@yahoo.co.in

: GURSIKH HANDSOME Boy 5'5"/ :
26.05.1991, BA(H) Hotel Management :
from Taj Group, Own Business of :
Hotel Industry, income 22 LPA, Own
House, Settled in Delhi. 9810111244

: GURSIKH, TALL, Handsome, Graduate, :
: 28/ 6'Businessman boy of :
High Status family seeks Tall,
Charming, Fair girl of Status family.
Ph.-9313272233

PROFESSIONALLY QUALIFIED match

: for Punjabi Khatri/ Arora boy. Born
Apr. 95,5'9", B Tech, M Tech CSE, :
working in MNC Gurgaon drawing 25 :
Lac PA, well settled Delhi NCR family :
Contact - 8178593356 (whatsapp).

: HANDSOME, TALL, Graduate, July 95/ :
5'10" Businessman, Punjabi boy of
affluent family seek Tall, Charming,
Educated girl of Businessclass

family. Ph.- 8287956709

PUNJABI SOOD MBBS, Fair, Smart,
Veg Boy, 29/178, Delhi based.
Seeking MBBS girl. Contact:
8287266890

EMARRIAGE

: PUNJABI BOY 5' 10"/Divorcee,
issueless 79 born, Well settled.
Working in MNC in Delhi seeks
suitable match caste no bar.
Contact- 9266134493,
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: USA GC Handsome Arora Turbaned
Sikh Boy, B.Tech, MS, MBA, 42/5'8"
divorced, seeks PQM India/Abroad
Caste/Religion No Bar. WhatsApp
#9899472364, 9899846234

: SEEKING PB Girl, Settled/ Interested
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NZ-PR. Whatsapp only 9871790220,
sandeepsharma60@hotmail.com
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Top cos eye legal options over SC ruling

The apex court has upheld the rights of states to collect tax on mining activities and held that royalty paid to states on minerals does not qualify as tax

Naman Suri &
Nehal Chaliawala

NEW DELHI/MUMBAI

op Indian metal and min-

ing companies, such as

Tata Steel and Hindustan

Zinc Ltd (HZL), are wait-

ing to see how things
unfold following the recent
Supreme Court judgment that
allowed states to tax minerals mined
intheirjurisdiction on top of central
levies.

However, they are not averse to
taking legal recourse if things get
uncomfortable, their top executives
told Mint.

Tata Steel will explore legal
optionsregarding any dues that may
arise ifthe Supreme Court rules that
itsjudgment will be applicable ret-
rospectively, while HZL will also
move the courtsifany “immoderate”
demandsare raised.

On 25 July, anine-judge constitu-
tion bench of the Supreme Court

upheld therights of statesto collect
taxonmining activitiesand held that
royalty paid to states on minerals
does not qualify as tax. The apex
courtreserveditsverdict ontheret-
rospective applicability of the rule.

“If the government [levies] any-
thing which is not in the Constitu-
tion, then we can go to court; but if it
is (levying) something in line with
the Supreme Court [judgment], it
will be for everyone,” said Sandeep
Modi, CFO of HZL, adding that there
is no material impact on the com-
pany from retrospective taxation.

Tobesure, solicitor general Tus-
har Mehta said in the Supreme
Court last Tuesday that such a ver-
dictifapplied retrospectively could
impose a financial burden of
370,000-80,000 crore on public
sector units (PSUs).

Tata Steel has even noted contin-
gent liabilities of 17,347 crore inits
financial statements pending clarity
on the matter, the company saidina
regulatory disclosure on Friday.

“There’s no demand [raised

retrospectively.

against us]. So, it’s not necessary
that we have to pay that amount.
But we have to fight that now. So,
there’ll be a lot of litigation,” T. V.
Narendran, Tata Steel’s managing
director, told Mint during a post-
earnings call.

The company had in FY06

Tata Steel plans to move court if mining tax i

s made applicable

REUTERS

received demands amounting to
129 crorein termsof'state levieson
its mines in Odisha, and had chal-
lenged the constitutional validity of
the levies in the high court of Odi-
sha. The high court had held that the
state does not have the authority to
levy taxes on minerals. This judg-

ment was challenged by the state of
Odishain the apex court.

Industry expertsbelieve that if the
ruling is made retrospective, it
would be difficult for companies to
pass on the liability to end users. In
some cases, the state taxes payable
would be higher than
the net worth of con-
cerned companies,
which could lead to
bankruptcy.

At the same time,
executives of Tata Steel
and HZL said that even

EXPERTS say if ruli-
ng is retrospective, it
would be difficult for
firms to pass on
liability to end users.

made retrospectively, it cannot be
presumed to be unconstitutional
because the SCis merely interpret-
ing the constitution and according
toitsdecision, the present constitu-
tion requires that the beneficiaries
should be liable to pay royalty retro-
spectively,” he added.
While companies are
seeking legal counsel,
experts are not very
hopeful. “Asfarasit con-
cerns demands already
made by the states, there
is hardly any legal

when levied prospec- recourse for companies.

tively, these costs would SOME fear that Infact, some companies

have a cascading effect there could be an have alread rovi-
g incidence of GST on yp

on the industry and

the royalties being

sioned for it,” said

trickledown toconsum-  charged by states. Aakash Bajaj, partner at
ers. law firm Khaitan & Co.
“Most of these corpo- Bajaj  represented

rate entities are now sincerely hop-
ing that the SC should levy this only
prospectively,” said S. R. Patnaik,
partner (head-taxation) at law firm
Cyril Amarchand Mangaldas.

“If the SC decides this levy to be

Lafarge India in the company’s dis-
pute with the state of Rajasthan over
duessimilarto the Tata Steel-Odisha
case, and several other cases over the
years on which the Supreme Court
announceditsjudgment last month.

“However, if states take an adven-
turous interpretation of the judg-
ment and now raise demands, that
canbe challenged in the courts,” he
added.

Expertsalso fear that there could
be an incidence of goods and servi-
cestax (GST) on theroyalties being
charged by states after the Supreme
Court ruled that royalties are not a
tax.

“There are also questionsrelating
to the demand for payment of GST
on royalty, which had been stayed
(we act on such matters in Karna-
taka) on the ground that royalty was
atax.Ifthejudgmentis maderetro-
spective,demands forarrears of GST
may arise,” said Aditya Narayan,
managing partner at Saakshya Law.

There could be prolonged litiga-
tion and economic uncertainty, and
the episode might even deterinvest-
ments and strain companies finan-
cially, experts said.

naman.suri@livemint.com

Neha Joshiin Mumbai contributed
to this story.
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New Okhla Industrial Development Authority

naiga

Main Administrative Building, Sector-6, Noida, G.B. Nagar (U.P.)
Website: www.noidaauthorityonline.in

E-TENDER NOTICE

E-Tenders are invited from eligible contractors/firms for the following
jobs against which bids can be uploaded and same shall be
opened/downloaded as per schedule mentioned. The details and
conditions of all tenders are available on Noida Authority's official
website: www.noidaauthorityonline.in & https://etender.up.nic.in.
Please ensure to see these website for any changes/amendments &
corrigendum etc.

Sr. Job Amount

Publishi
No.| Number Name of Work (Rs) ublishing

(1) | 13/SPE/PE | Theme Painting of | 13916900.00 [ Ist Time
(PH-I)/E- T/ | walls in Noida for
2024-25 | Swachh Survekshan

2024

The above tenders can be uploaded From dated 07.08.2024 to
21.08.2024 upto 5.00 PM. The Pre-Qualification shall be opened/

downloaded on dated 22.08.2024 at 11.00 AM
General Manager

(Public Health)
Noida

CLEAN, GREEN, SAFE & SECURE NOIDA

CENTRAL RAILWAY

E-TENDER NOTICE

Digitally signed online open E-
Tenders are invited by
Sr.DEE/TRD/Nagpur, from
established Contractors for
execution of the following work on
Nagpur Division of Central Railway.
E-Tender Notice No: NGP-ELECT-
TRD-2024-25-11, dated 01.08.2024.
Name of work: Replacement of M/s
NICCO make Contact Wire having
silver brazed joint for improving
reliability and safety in Nagpur
Division of Central Railway.
Estimated Cost of work: Rs.
1,14,59,820/- (One Crore, Fourteen
Lakhs, Fifty-Nine thousand, Eight
hundred and Twenty Rupees only).
Earnest Money Deposit: Rs.
2,07,300.00/-.(Two Lakhs, Seven
Thousand and Three Hundred
Rupees only). Last date & Time for
submission of tender: 23.08.2024
at 15:00 Hours. Website address:
The relevant details about this E-
Tender & for online participation in E-
tendering are available on Railway
website www.ireps.gov.in
Divisional Electrical Engineer

DE/202 CR, Nagpur

3T TG B ¥l A8 A Y ¥

Saen PROJECT CELL

Tendering Portal https://mptenders.gov.in

INDORE MUNICIPAL CORPORATION, INDORE

Palika Plaza Phase -Il, 1st Floor, Indore. E-mail: rddc_imc@yahoo.co.in

Al NOTICE INVITING TENDERS (NIT)

Indore Municipal Corporation invites online proposals for "Consultancy Services for Project
Management (PMC) for the Development of Master Plan Roads under Special Assistance Scheme and
other Major Roads in Indore." RFP documents can be downloaded and purchased from Gov. MP Online

Date:05.08.2024

Completion
Period
Estimated

Name of
Work

S.| Online
No.| Tender No.

Cost of
Tender

Cost of Work Form R)

Last date
for
Submission
of Tender

Earnest
money
deposit )

Consultancy Services for
Project Management
(PMC) for the
1 2024_UAD_ | Development of Master
361965_1 |Plan Roads under Special
Assistance Scheme and
other Major Roads in
Indore (Package-1)

3 Years/
¥ 100.00 CR

¥ 15,000/-{% 2,00,000/-| 05.09.2024

Consultancy Services for
Project Management
(PMC) for the
5 2024_UAD_ | Development of Master
361968_1 | Plan Roads under Special
Assistance Scheme and
other Major Roads in
Indore (Package-2)

3 Years/

% 100.00 CR

3 15,000/-{% 2,00,000/-| 05.09.2024

Consultancy Services for
Project Management
(PMC) for the
3 2024_UAD_ | Development of Master
361970_1 | Plan Roads under Special
Assistance Scheme and
other Major Roads in
Indore (Package-3)

3 Years/

< 100.00 CR

% 15,000/-{% 2,00,000/-| 05.09.2024

Consultancy Services for
Project Management
(PMC) for the
4 2024_UAD_ | Development of Master
361974_1 | Plan Roads under Special
Assistance Scheme and
other Major Roads in
Indore (Package-4)

3 Years/

% 100.00 CR

3 15,000/-{% 2,00,000/-| 05.09.2024

Note: (1) One consultant shall be awarded One Package only.

packagesshallnotbe opened.
(3) Amendmentto NIT,ifany would be published on website only.

paid by the consultantonly.

(2) The Tenders shall be openedin chronological order of Package 1,2, 3 & 4. Only one Package shall
be awarded to a single bidder. If a bidder found Rank-1 in one bid, then its financial bid for next

(4) GST will be paid extra as applicable as per govt. circulars to the contractor. All other taxes will be
Superintending Engineer

Indore Municipal Corporation, Indore

(Project Cell)

¥  JUBILANT FOODWORKS LIMITED

JUBUANT
FoopWorks CIN: L74899UP1995PLC043677
Regd. Office: Plot No. 1A, Sector -16A, Noida — 201301, Uttar Pradesh
Corporate Office: 15" Floor, Tower-E, Skymark One, Plot No. H-10/A,
Sector - 98, Noida — 201301, Uttar Pradesh
Tel: +91-120-6927500; +91-120-6935400
Website: www.jubilantfoodworks.com, E-mail: investor@jublfood.com

NOTICE OF THE 29™ ANNUAL GENERAL MEETING AND
REMOTE E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with General
Circular No. 20/2020 dated May 05, 2020, read with subsequent circulars issued
from time to time, the latest one being General Circular No. 09/2023 dated
September 25, 2023 (‘MCA Circulars’) & SEBI circular no. SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated May 12, 2020 and subsequent circulars issued from time
to time, the latest one being SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated
October 7, 2023 (‘SEBI Circulars’) (MCA Circulars and SEBI Circulars collectively
referred as ‘Circulars’), NOTICE is hereby given that the Twenty-Ninth (29")
Annual General Meeting (‘AGM’) of the Members of Jubilant FoodWorks
Limited (‘Company’) will be held on Thursday, August 29, 2024 at 11:00 a.m.
(IST) through Video Conferencing/Other Audio Visual Means (‘VC/OAVM’),
without the physical presence of the Members at the AGM, to transact the
business(es) as set out in the Notice convening the 29" AGM (‘AGM Notice’).
Members attending the AGM through VC/OAVM shall be reckoned for the
purpose of quorum under Section 103 of the Act.

In compliance with the Circulars, AGM Notice along with the Integrated Annual

Report for FY 2023-24 (‘Integrated Annual Report’) has been sent only through

electronic mode to those Members whose email IDs are registered with the

Company/Registrar and Transfer Agent (‘RTA’)/Depository Participant (‘DP’).

The emailing of AGM Notice to all members has been completed on

August 06, 2024.

The aforesaid documents are also available on the Company’s website at

https://www.jubilantfoodworks.com/investors/reports-presentations, websites

of the Stock Exchanges i.e. BSE Limited at www.bseindia.com, National Stock

Exchange of India Limited at www.nseindia.com and on the website of National

Securities Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email IDs are already registered with the Company/RTA/DP,

may follow the instructions for remote e-Voting as well as e-Voting at AGM as

provided inthe AGM Notice.

Members who have not registered their email IDs, are requested to register the

same for receiving all communications including Integrated Annual Report,

Notices etc. from the Company electronically as per process mentioned below:

(i) Members holding equity shares of the Company in demat form are requested
to approach their respective DP and follow the process advised by DP.

(ii) Members holding equity shares of the Company in physical form may
register/update the details in prescribed Form ISR-1 and other relevant Forms
with Company’s RTA, Link Intime India Pvt. Ltd. at delhi@linkintime.co.in.
Members may download the prescribed Forms from the Company’s website
at https://www.jubilantfoodworks.com/investors-shareholder-information-
investor-forms.

In compliance with provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014, Secretarial Standards
on General Meetings issued by the Institute of Company Secretaries of India and
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘Listing Regulations’), as amended, read with MCA Circulars,
the Members will be provided with the facility to cast their vote electronically,
through the remote e-Voting facility (prior AGM) and e-Voting facility (at the
AGM), on all the resolutions set forth in AGM Notice. The facility of casting votes
will be provided by NSDL. Facility for e-Voting at the AGM will be made available to
those Members who are present in the AGM through VC/OAVM facility and have
not cast their vote on the resolutions through remote e-Voting. The Members who
have voted through remote e-Voting will be eligible to attend the AGM. However,
they will not be eligible to vote at the AGM. All the Members are informed that:

1. The business(es) as set forth in the AGM Notice will be transacted through
voting by electronic means in the form of e-Voting.

2. The voting rights of Member(s) shall be in proportion to their shares in the
paid up equity share capital of the Company as on the cut-off date i.e.
Thursday, August 22, 2024. Any person who is a member of the Company as
on cut-off date is eligible to cast vote electronically through remote e-Voting
ore-Voting atthe AGM on all the resolutions set forth in the AGM Notice.

3. Any person who acquires shares of the Company and becomes member of the
Company after the Company sends the AGM Notice and holding shares as on
cut-off date i.e. Thursday, August 22, 2024, may obtain the User ID and
password by sending an email to evoting@nsdl.co.in or investor@jublfood.com
by mentioning their Folio No./DP ID and Client ID for casting their vote.
However, if a person is already registered with NSDL for remote e-Voting then
existing User ID and password can be used for casting the votes.

4. Remote e-Voting facility will be available during the following period:

Commencement of Monday, August 26, 2024, (09:00 a.m. IST)

remote e-voting

End of remote e-voting

Wednesday, August 28, 2024 (05:00 p.m. IST)

The remote e-Voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the Member, the Member shall not
be allowed to change it subsequently.

5. During this period, Members holding shares either in physical form or in
dematerialized form may cast their vote by remote e-Voting before the AGM.

6. The Members will be provided with the facility for e-Voting at the AGM and
those Members participating at the AGM, who have not already cast their
vote by remote e-Voting before the AGM, will be eligible to vote at the AGM.

7. The Members who have voted through remote e-Voting will be eligible to
attend the AGM. However, they will not be eligible to vote at the AGM.

8. Detailed process and manner of remote e-Voting, e-Voting at the AGM and
instructions for attending the AGM through VC/OAVM is provided
in the AGM Notice and also available on the Company’s website at
https://www.jubilantfoodworks.com/company-reports/agm-notices and
onthe website of NSDL at www.evoting.nsdl.com.

9. Members may send a request to evoting@nsdl.co.in for procuring User id and
password for e-Voting by providing documents as mentioned in the AGM Notice.

10. In case of any queries related to e-Voting, please refer the Frequently Asked
Questions and e-Voting user manual for Members available at the download
section of www.evoting.nsdl.com or call on toll free no.: 022 - 48867000 and
022 - 24997000 or send a request to Ms. Pallavi Mhatre, Senior Manager,
NSDL at evoting@nsdl.co.in who will also address the grievances connected
with the voting by electronic means.

. The Board of Directors of the Company has appointed Mr. Rupesh Agarwal,
Managing Partner, (Membership No. ACS 16302), failing him, Mr. Lakhan
Gupta, Partner, (Membership No. FCS 12682) of M/s. Chandrasekaran
Associates, Practicing Company Secretaries, as scrutinizer to scrutinize the
process for remote e-Voting and e-Voting at the AGM in a fair and
transparent manner.

. The Results shall be declared within stipulated time under applicable laws
and the same, along with the consolidated Scrutinizer’s Report, shall be
placed on the website of the Company (www.jubilantfoodworks.com), NSDL
(www.evoting.nsdl.com), and shall be communicated to BSE Limited and
National Stock Exchange of India Limited.
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For Jubilant FoodWorks Limited
sd/-

(Mona Aggarwal)

Company Secretary

Date: 06.08.2024
Place: Noida
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A volatility storm is
bufleting markets.

JonSindreu
feedback@livemint.com

his week’s stock-market
T roller coaster appears to

bedriven by areversal in
speculative trades, rather than
the popping of a bubble or an
omen of economic disaster.
But that doesn’t mean we are
inthe clear.

Japan’s Nikkei 225 index
rose 10.2% Tuesday, undoing
more than half the damage
caused on Monday, when it
recorded its worst one-day
drop since the 1987 flash crash.
Stocks also rose in European
morning trading , albeit much
less dramatically.

The lightning-fast rebound
mirrors the pattern observed
Monday in the Choe Volatility
Index, or Vix—ameasure of the
expected volatility of the S&P
500, known as Wall Street’s
“fear gauge.” In the early morn-
ing, the Vix hit 65.73, the third
highest mark since records
started in 1992, following the
2008 global financial crisisand
the 2020 Covid-19 crash. By the
market close, however, the Vix
had fallen to 38.57, closer to a
regularbad day.

The difference between the
index’sintraday high and close
was the largest ever. The Vix’s
peak was also a record when
compared with the maximum
level of actual volatility
recorded by the S&P 500 dur-
ing the day. The rout hasbeen

S&P 500 has fallen 8.5% from
its record high in just 14 days.arp

U.S.tech stocks. When officials
in Tokyo decided last week to
tighten monetary policy forthe
first time in 17 years, a global
whiplash ensued.

A crash driven by complex
market undercurrents is the
most benign kind of crash
because it doesn’t reflect a
deeper economic problem.
“BlackMonday” in 1987 ended
up being a blip , and even the
1998 Russian crisis that took
down Long-Term Capital
Management didn’t keep
equities down for long.

The S&P 500 has fallen 8.5%
from its record high in just 14:
days. An analysis by Bespoke
Investment Group shows that
such rapid selloffs are rare, but
tend to be followed by strongly
positive returns in the subse-
quent weeks and months. The
Covid selloff in 2020 was an
exception, though in time the

far more market did
virulent YR WALL STREETJOURNAL, stage a
among the powerful
options rebound.

contracts that form the basis for
the Vix than among the actual
S&P 500 stocks that theytrack.
Such adecoupling suggests
that options are leading the
rest of the market: The tail is
wagging the dog.
Inperiodsof calm, investors
get rewarded for betting
against volatility through prod-
uctslaced with options. Backin
2017, it wasretail tracker vehi-
clesthat were explicitly “short
volatility.” In the run-up to this
currentrout, a proliferation of
structured products likely con-
tributed to the market calm. In
each case, banks take the other
side of the trade and then
hedge the risk in a way that
suppresses volatility.
Eventually, bad news scares
investorsand volatility skyrock-
ets. When tradersrush to cover
losses, they sell the most over-
bought assets, which in turn
generatesvolatility. Automatic
sell orders, as well as momen-
tum and “risk parity” strategies,
further fuel the feedback loop.
Optionsaren’tbehind all vol-
atility suppression. In the case of
the Japanese yen, the assump-
tion that the Bank of Japan
would keep borrowing costs
permanently lowfueled amam-
moth “carry trade.” For years,
investors borrowed at rock-bot-
tom Japaneserates to buy high-
er-yielding assets, including

Still, the road ahead could
be bumpy. Volatility traders
often stress that it takes time to
clear bad trades from the sys-
tem, and the historical record
bears this out. On average, a
volatility spike leads to four or
five weeks of patchy equity
trading, and a higher trading
range for the Vix. The “volpo-
calypse” rout in February
2018, when the short-volatility
retail trackers came unstuck,
was followed by a short-lived
rebound and then a second
correction in mid-March.

Figuresfrom the Commodity
Futures Trading Commission
suggest that there may yet be
bets against the Vix waiting to
unwind. Net hedge fund posi-
tioning against the yen is even
more stretched ,amounting to
about $6 billion by the end of
last week, though this is still a
big fall from $14 billion in July.
To coveragainstlosses from the
unraveling Japanese carry
trade, investorstend tobuy the
yen,whichisup11%against the
U.S.dollarsince the end of June.

For most investors, weath-
ering the initial flash crash will
be relatively easy, especially
with Asian and European mar-
kets already appearing to
return to normal on Tuesday.
Keepinga cool head ifa second
wave hits might be harder.

©2024 DOW JONES & CO. INC.
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Market selloff upends Federal
Whenwilltclear? Reserve's rate-cut calculus

A further slowdown in the labor market could lead to a larger half-point rate cut next month

Nick Timiraos
feedback@livemint.com

onday’s market rout
increases both the
risks of recessionand a
more harrowing
financial-market acci-
dent. But for Federal Reserve officials
who laid the groundwork last week to
cut rates by a quarter-percentage
point at their meeting next month,
the outlook would likely need to
deteriorate further in the coming
weeks to compel a bigger response.

Fed officials don’t meet again until
Sept.17-18. There, they could debate
whether to kick off their widely antic-
ipated sequence of rate cuts with a
larger reduction of a half-percentage
point, or 50 basis points, if last
month’s weak-across-the-board
employmentreportisindicative ofa
new, worrisome trend.

But slashing policy rates before
then, in between scheduled policy
meetings, would be very unusual.
Those moves are generally reserved
fornotable deteriorations in market
functioning that go well beyond an
equity-market swoon.

“They have a really high bar for
that,” said Steven Blitz, chief U.S.
economist at GlobalData TS Lom-
bard. “I think what they would rather
do is go out and say, ‘If things con-
tinue the way they are, 50 basis points
in Septemberis on the table.”

At a news conference last week,
Fed Chair Jerome Powell suggested
officials were on track to lower rates
by a quarter-percentage point next
month. That was before the Labor
Department reported on Friday that
U.S. hiring cooled and the unemploy-
ment rate rose by more than expected
inJuly, which fueled bets on a super-
size half-point cut.

Then on Monday, a stampede to
exit popular investment strategies
thatborrowed cheap Japanese yen to
buy stocks accelerated a market
downdraft in Asia. That led some
panicked investors to speculate about
the Fed cutting in between scheduled
policy meetings. The unwinding of
those so-called carry trades began last
month but gathered speed after the
Bank of Japan raised interest rates
last week.

»

US Federal Reserve chair Jerome Powell.

Still, the Fed will not “want to
respond too quickly to something
happening over a few days’ time,
when it could reflect positioning or
other developments in markets that
could later be unwound,” said Matt-
hew Luzzetti, chief U.S. economist at
Deutsche Bank.

There are reasons to think the
increase in the unemployment rate,
which climbed to 4.3% in July from
4.1%inJune, had been driven by less
concerning factors, said San Fran-
cisco Fed Presi-

dent Mary Daly on
Monday. For
example, it

reflected an increase in temporary as
opposed to permanent layoffs.

The Fed “is prepared to do what
the economy needs when we are clear
what that is, and there’s many more
pieces of information that come out
between now and when we next
meet,” she said during a question-
and-answer session in Hawaii.

The S&P 500 fell 3%, or 160.23
points, the largest one-day decline
since September 2022. But bond
investors, who at one point bet big on
rate cuts, changed their mindslaterin

THE WALL STREET JOURNAL.

the day. The policy-sensitive 2-year
Treasury yield fell by 0.22 point early
Monday and then reversed course,
ending the day at 3.880%, virtually
flat. (Yields fall when bond prices
rise.)

Areport on service-sector business
conditions on Monday also calmed
nerves about arapid economic slow-
down when the Institute for Supply
Managementreported itsindexrose
2.6 points to 51.4-in July. A reading
above 50 indicates expansion.

The market
moves suggested
there wasn’t a big
flight to safety
occurring, as often happens when
investors grow more worried about
deteriorating economic fundamen-
tals, analysts said. Conditions instead
suggest more technical drivers of a
selloff that deepened late last week,
including the unwind of crowded
trades in Japanese stocks and large
technology companies.

Lofty stock prices and steady
income and job growth have been
critical engines of an economic
expansion whose resilience has baf-
fled economists. A sustained down-

REUTERS

turn in the stock market could shift
the outlook for the U.S. economy if it
leads companies to slash investment
plans or lay off workers. But it could
take days or weeks to judge how any
selloffreshapes the outlook.

Even though the Fed doesn’t meet
for six more weeks, Powell has an
opportunity to weigh in on the evolv-
ing outlook later this month. Powell
has often used a widely watched
speech at the beginning of a Fed con-
ference in late August as a venue to
frame the central bank’s broad out-
look. That conference, in the iconic
Grand Teton Mountains of Wyom-
ing, is set to begin on Aug. 23, and
economic and market developments
over the next three weeks could
shape any remarks.

Last week, “the whole Fed commit-
tee was working on the assumption
that the economy is going to look in
September the way it did last week,
and you could do the usual slow shuf-
fle” to cutrates, said Blitz. “The mar-
ketsare speaking to the Fed. They're
telling the Fed, ‘You're too tight, and
no, you can’t presume that every-
thing is going to roll along merrily
while you take your time to cut.”

The Fed raised itsbenchmark fed-
eral-fundsrate mostrecently in July
2023 to arange between 5.25% and
5.5%to combat rising prices. Inflation
hasslowed notably over the past year.

The latest market reaction isnota-
ble because just a few months ago,
some investors feared that the Fed
might not have raised rates to a suffi-
ciently high level to subdue inflation.
Officials have been reluctant to lower
rates before they see more evidence
that price pressures won’t reignite.

Expectations of slower economic
growth, coolerinflation and Fed rate
cuts could begin to help rate-sensitive
parts of the economy over the coming
months. The average 30-year fixed-
rate mortgage dropped to 6.34% on
Monday, according to Mortgage
News Daily, down from 6.81% one
week ago and the lowest since April
2023, when worries about potential
regional-bank insolvencies led to a
bond-market rally.

Borrowing costs often ease in antic-
ipation of future rate cuts. Asaresult,
ratereductionsin between scheduled
policy meetings are reserved for times
when financial markets face more
acute strains from a rapidly deterio-
rating outlook or when the Fed wants
the element of surprise to deliver its
own signal. Since Powell became Fed
chair in February 2018, the central
bank has cut rates in between policy
meetings twice, with both occurring
in March 2020 as the Covid-19 pan-
demic spread.

Outside of that episode, rate cutsin
between meetings have occurred
during the following periods:

In October 1998, the Fed cutrates
justweeks after an initial reduction to
prevent amarket meltdown after the
implosion of Long-Term Capital
Management, a large hedge fund.In
January 2001, a monthslong down-
turn in technology stocks was fol-
lowed by worsening economic data,
leading to a surprise half-point
cut.The Fed had cut rates by 1 per-
centage point through the fall of
2007, but economic deterioration
and amassive tradinglossata French
investment bank prompted the Fed
toslashratesby 0.75-point in January
2008, one week before a scheduled
policy meeting.

©2024 DOW JONES & CO. INC.

BOJ under fire for rate-hike timing after market meltdown

Bloomberg

“The BOJneedstobe hum-

BOJ decided to increase rates

3

est-rate hike,”

said Mari

feedback@livemint.com

he Bank of Japan’s mon-
T etary policy tightening

last week has triggered a
wave of criticism after it
appears to have helped set off
a historic plunge in Japanese
stocks and contributed to
global market turmoil—likely
putting any plans for further
interest-rate hikes onice.

ble about economic data and
the markets,” said Nobuyasu
Atago, chiefeconomist at Rak-
uten Securities Economic
Research Institute and a
former BOJ official. “The fact
that the BOJ raised interest
rates in the face of poor eco-
nomic statistics shows that it
did not pay attention to data.”

Governor Kazuo Ueda last
week repeatedly stressed the

based on economic and infla-
tion data showing that devel-
opmentswere in line with pre-
vious expectations. He also
said rateswould keep rising as
longasthat trend held. But the
worst equity selloffin decades
now has analysts beginning to
think the central bank pulled
the trigger too early. Many are
changing expectations.
“Itwas a poorly timed inter-

Iwashita, chief market econo-
mist at Daiwa Securities Co.
“The BOJ will have to wait and
see whether the US economy
will enter a recession or a soft
landing before it can make the
next move. At the very least, a
September, October rate hike
isnow off the table.”

The BOJ’s 31 July decision
helped the yen rebound from
near a multi-decade low,

something that had weighed
on Japanese consumers’ pur-
chasing power.

But now the currency’s
rapid surge—it’s up about 8%
against the dollar in the past
week—is hammering earnings
prospects for exporters, caus-
ing equities to tumble.

And that’s in a context in
which the BOJ has ended its
program of purchasing
exchange-traded funds, a tool

that officials might otherwise
have deployed to keep stocks
from free-falling.

Until the market downturn
the past few sessions, most
economists had expected
another BOJ rate hike by the
end of the year, following
hawkish language from Ueda.
Last week, 68% in a Bloomberg
survey had expected the policy
rate to hit 0.5% by year-end,
from the current 0.25%.

Google’s antitrust loss set to reshape search and mobile industries

Miles Kruppa

feedback@livemint.com

nd of paid search engine
placement would affect

companies including
Microsoft, Apple and Samsung
Google’s loss in a historic
U.S. antitrust trial isreverber-
ating across Silicon Valley,
where the ruling is likely to
affect not just the search giant
but also its largest collabora-
tors and competitors.
Google parent Alphabet ’s
deals to get

he expects U.S. District Judge
Amit Mehta to rule next on
potential remedies to Google’s
behavior—which he had found
tobe monopolistic—a process
that should take at least a few
months.

Walker on Monday said
Mehta’s decision “recognizes
that Google offers the best
search engine, but concludes
that we shouldn’t be allowed to
make it easily available.”

Here’s what the ruling could
mean for some of the biggest

its search THE WALL STREET JOURNAL in the tech

engine in

front of

users by paying to be the
default on browsers and
mobile phones have been
declared illegal by a federal
judge.

If Google doesn’t success-
fully appeal Monday’s ruling,
the landscape will change fora
search industry long domi-
nated by one company and for
partners that have shared in its
plentiful advertising sales.

Google’s planned appeal
could take years. The com-
pany’s head of global affairs,
Kent Walker, told employees

companies
industry.
Google
Google now faces arange of
potential consequences—

almost all of which would
reduce the number of search
queries it handles.

The most extreme possibil-
ity, pushed by some antitrust
activists, would force Google
to sell its Chrome browser or
Android mobile software busi-
nesses, ending its ability to
directly integrate search into
both.

Herbert Hovenkamp, a pro-
fessor at the University of
Pennsylvania’s Carey Law

School and Wharton business
school, said Mehta’s ruling
suggests he is more likely to
putan end to Google’s practice
of paying to be the default
search engine on devices and
browsers from companies like
Apple and Samsung .

“That would effectively
leave each device or browser
maker to select its own default
search engine, or to impose a
choice screen,” Hovenkamp
said. A “choice screen” refers
to amenu that prompts users
to select between several
search engines.

Google predicted in 2020
that if it wasn’t the default
search engine on Apple’s
Safari browser and iOS devi-
ces, it would lose between 60%
and 80% of queries on iPhones
and iPads, resulting in net rev-
enue losses of up to $32.7 bil-
lion, according to Mehta’s
decision. That figure accounts
for the money Google would
save by not paying Apple.

The analysis assumed Goo-
gle would be replaced by
another search engine. Ifusers
are given a choice screen and
most select Google, it might
save more money in payments

to Apple, Samsung and others
thanitlosesinsearch advertis-
ing, analysts said.

Microsoft

Long an also-ran in online
search, Microsoft ’s Bing
would be the most likely bene-
ficiary if fewer people search
on Google.

Microsoft repeatedly tried
and failed to convince Apple to
make Bing its default search
engine, according to court
documents and testimony.

At one point, it proposed
giving 100% of its search ad

If Google is no longer the default search engine on phones and
browsers, more people could turn to Al as an alternative.

MINT

revenue on iPhonesand iPads
to Apple, or even selling it
Bing. But Apple executives
concluded the 36% share of
revenue they received from
Google was more beneficial,
partly because that company’s
search advertising business
was more robust.

If Mehta forbids Google
from paying to be a default
search engine, Microsoft
might become the most
attractive replacement for
Apple and Samsung. Even if
the outcome is users being

forced to choose search pro-
viders, it could benefit Micro-
soft. An increase of just a few
percentage points in market
share would be a big deal for
Bing, which has struggled to
crack 4% for many years,
according to Statcounter data.

Microsoft Chief Financial
Officer Amy Hood said on a
conference call with analysts
last year her company would
getabout $2billion in ad reve-
nue for every per-

search revenue from queries
through a Google search fea-
ture on home screens and
Chrome, the pre-installed
browser, according to Mehta’s
ruling. Instead of turning to
Bing or making users choose,
either company could create
their own search engine.
Building the technical infra-
structure to match Google
would cost Apple as much as
$20 billion, according to a

2020 internal

centage point Google paid Google estimate
Bing gains in  Appleabout$20 cited in Mehta’s
market share. billion for default  ruling.
Apple and  pacementonits OpenAl
Samsung ) Safari browser The uptake of
Mehta’s ruling . generative Al
threatens the bil- and iOS-run sparked by the

lions of dollars
the two biggest
mobile phone
makers collect from Google.

In 2022, Google paid Apple
about $20 billion for the
default placement on its Safari
browser and iOS-run mobile
devices.

It also pays Samsung an
undisclosed amount to be the
default search engine on that
company’s phones. Samsung
gets 80% of its on-device

devices in 2022

debut of
OpenAl’s
ChatGPT in late
2022 has caused many to
question whether traditional
internet search engines will
become a dying breed.
People can get answers from
ChatGPT and other Al appli-
cations, including one from
Google, that they have tradi-
tionally turned to search
engines for. In addition,
OpenAl in July debuted an

early version of a search
engine it said would become
part of ChatGPT, further
threatening to disrupt a land-
scape long dominated by Goo-
gle.

If Google is no longer the
default search engine on
phones and browsers, more
people could turnto Al as they
seek alternatives.

OpenAl has also secured a
prime position for ChatGPTin
arevamped version of Apple’s
voice assistant Siri , an
arrangement that could
siphon search traffic from
Google. The iPhone maker has
said it also plans to make Goo-
gle’s Gemini chatbot available
through the service, called
Apple Intelligence.

Mehta sounded a note of
caution in his ruling on the
potential for companies like
OpenAlto compete with Goo-
gle. “Al hasnot supplanted the
traditional ingredients that
define general search,” he
wrote.

News Corp, owner of The
Wall Street Journal, has a con-
tent-licensing partnership
with OpenAl

©2024 DOW JONES & CO. INC.
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2,000

THE NUMBER of executives the State
Bank of India is deploying as relationship
managers to strengthen its wealth
management unit, as per the chairman

$1.7b

THE TOTAL value of two computing
infrastructure projects in the United
Kingdom that its new government has
dropped to prioritize other fiscal plans

N

\V4

THE NUMBER of days for which Kiran
Gems, a leading diamond manufacturer,
will pause operations due to declining
demand for polished diamonds globally

PB Fintech records
%60 cr profitin Q1

P B Fintech, the parent company of

PolicyBazaar, Paisabazaar and PB

Partners, on 6 August, reported a third
consecutive quarter of profits in quarter one of
financial year 2025. The firm recorded anet
profit of 60 crore, turning in the green, from a
loss of Y12 crore in the same period last year.

Tobe sure, PB Fintech had reported a net
profit of X 38 crore and 60 crore, respectively in
Q3 and Q4:of FY24.. Moreover, PBFintech’s
revenue rose to 31,010 crore, up 52% from X666
crore in the same quarter in the last financial
year. This comes as the company’s premium
from online business grew by 62% year on year
led by a spike of about 78% in health and life
insurance segment.

PB Fintech’s total insurance premium for the
quarter amounted to 34,871 crore, with its
renewals and trial Annual Recurring Revenue at
3559 crore, up from 3418 crore last yearin the
same quarter. MANSI VERMA

People gather in front of the ransacked Awami League's central office in the aftermath of Prime Minister Sheikh Hasina's resignation in Dhaka,
Bangladesh, on Tuesday. Addressing the nation, Chief of Army Staff Gen. Waker-Uz-Zaman said an interim government will be formed. Violence broke
out in Dhaka following student-led protests for reforms to the government's job quota system.

—
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$275 mn

THE AMOUNT raised by Fourth Partner
Energy, a renewable energy firm, from
three investors including the World Bank’s

IFC, ADB and Germany's DEG

11%

THE GROWTH in inflation-adjusted real
wages recorded by Japan in June 2024,
rising for the first time in 27 months,
according to its labour ministry
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IATA flags concerns
over GST notices

lobal airlines’ grouping IATA on Tuesday
raised concerns over show cause notices

issued to some foreign airlines operating
to India with respect to Goods and Services Tax
(GST), saying the issue can dampen and risk the
country’s strong aviation potential.

Urging the government to resolve the matter,
the International Air Transport Association
(IATA) said it is disappointed that the
Directorate General of GST Intelligence (DGGI)
has proceeded to issue show cause notices to
some foreign airlines operating to India despite
anumber of representations made by the
industry on this matter.

IATA represents more than 330 airlines,
including Indian carriers, and its members
account for more than 80% of the global air
traffic. Asmany as 10 foreign airlines are under
the scanner of DGGI and the carriersreceived
notices since October 2023. PTI

PTI

The organization aims to remove the trust deficit
and enhance transparency within the sector. wmint

Gold industry to
form new body

Nobel winner Yunus ready to
lead after Bangladesh PM flees

Shares of Infosys briefly trimmed gains to about
0.3% after the news. MINT

Govt won't relax tax
demand on Infosys

announced the formation of the Indian
Association for Gold Excellence and
Standards, a self-regulatory organization

T he Indian gold industry on Tuesday

Microfinance pioneer Yunus, 84, is credited with lifting millions out of poverty

any relaxation in the tax demand it sent to

Infosys last month, according to the
people familiar with the matter. The tax demand
isin accordance to the good and services tax

T he Union government is not considering

supported by the World Gold Council. AFP
The organization aims to remove the trust feedback@Livemint.com
deficit and enhance transparency within the DHAKA

sector.

The framework for Indian Association for
Gold Excellence and Standards will be
independently governed and professionally
managed.

It will be released soon, after which
memberships will be announced.

The organization is expected to become
operational by December this year or January
2025, World Gold Council regional chief
executive officer, India, Sachin Jain told PT1.

Indian Association for Gold Excellence and
Standards will be formed by national industry
associations, including the Indian Bullion and
Jewellers Association (IBJA), All India Gems
and Jewellery Council of India (GJC) and Gem
and Jewellery Export Promotion Council
(GJEPC). PTI

angladesh Nobel winner Muhammad

Yunus said on Tuesday he is ready to

head a caretaker government, a day

after the military took control as mass

protests forced longtime ruler Sheikh
Hasinato flee. Microfinance pioneer Yunus, 84,
is credited with lifting millions out of poverty—
earning the enmity of ousted Hasina and the wide
respect of millions of Bangladeshis.

“If action is needed in Bangladesh, for my
country and for the courage of my people, then I
will takeit,” he told AFPin a statement, also call-
ing for “free elections”, after student leaders
called for him to lead an interim government.

Hasina, 76, had been in power since 2009 but
was accused of rigging elections in January and
then watched millions of people take to the streets

over the past month demanding she quit.

Hundreds of people were killed as security for-
ces sought to quell the unrest but the protests
grew and Hasina finally fled aboard a helicopter
on Monday after the military turned against her.

Army chief general Waker-Uz-Zaman
announced Monday
the military would
form an interim
government, saying
it was “time to stop
the violence”.

The president
dissolved Parlia-

Hundreds of people were killed as
security forces sought to quell the
unrest but the protests grew and
Hasina finally fled on Monday

(SAD) group, wrote on Facebook.

The military on Tuesday reshuffled several top
generals, demoting some seen as close to Hasina,
and sacking Ziaul Ahsan, a commander of the
feared and US-sanctioned Rapid Action Battalion
paramilitary force.

Ex-prime minis-
ter and BNP chair-
person Khaleda Zia,
78, wasalsoreleased
from years of house
arrest, a presidential
statement and her
party said.

ment on Tuesday, a
key demand of the student leaders and the major
opposition Bangladesh National Party (BNP),
which has demanded elections within three
months.

“In Dr Yunus, we trust,” Asif Mahmud, a key
leader of the Students Against Discrimination

Electric vehicle sales rose 55.2% t0 179,000 units in July: FADA

in July driven by a massive 96% jump in e-two-wheeler sales,

E lectric vehicle sales registered a 55.2% on-year growth at 179,038 units
automobile dealers’ body Federation of Automobile Dealers’

Association (FADA) said on Tuesday.

The total electric vehicles sales for July 2023 were at 116,221 units,
according to the monthly sales data from the Federation of Automobile

Dealers’ Association.

The electric two-wheelers sales during the previous month stood at
107,016 units, up 95.94%, from 54,616 units sold in July last year, while the
electric three-wheeler sales grew 18.18% at 63,667 units, from 58,873 units
year earlier, as per the Federation of Automobile Dealers’ Association.

The commercial vehicle sales during the reporting month was also on an
upward trajectory, growing two-fold on a year-on-year basis to 816 units,
from 364 commercial vehicles sold in July 2023, it stated.

Passenger vehicles, however, declined 2.92% at 7,541 units in July, as

The total electric vehicles sales for July 2023 were at 116,221 units,

REUTERS

Streetsin the cap-
ital were largely peaceful on Tuesday—with traf-
fic resuming, shops opening and international
flightsresuming at Dhaka’s airport—but govern-
ment offices were mainly closed a day after cha-
otic violence in which at least 122 people were
killed.

Shree Cement’s net
profit down 51.3%

angur family promoted Shree Cement Ltd
on Tuesday reported a decline of 51.31% in

its consolidated net profit to X278.45 crore
for the first quarter ended June 2024.

The company had posted a net profit of
X571.94 crore in the April-June period a year
ago, according to aregulatory filing from Shree
Cement Ltd (SCL).

However, its revenue from operations was up
1.73% t035,123.96 crore during the quarter
under review, as against 35,036.65 crore in the
corresponding period of the preceding fiscal.
Total expenses of SCL increased 10.05% to

rulesand the country’s second-largest IT
services firm has sought ten days to submit its
response after meeting tax officials, they said.

Shares of Infosys, which were up 1.6% before
the news amid a broader market rebound,
briefly trimmed gains to about 0.3% after the
news. They were last up 1.2%.

India sent a tax demand of over 332,000 crore
to Infosys, related to servicesreceived by the
company from its overseas branches between
July 2017 to 2021-22. This amounts to 85% of its
revenue for the quarter ended 30 June. The
company had previously said it paid all its dues
andis in compliance with central and state
regulations. REUTERS

Tata Power logs 31%
risein net profit

ata Power on Tuesday said it has logged
31%rise in consolidated net profit at

31,189 crore, compared to the year-ago
period, on back of operational efficiency.

“At3LI89 crore, growing 31% year-on-year,
the company reported its highest ever and 19th
consecutive quarter of PAT growth on the back
of strong operational performance and
execution excellence across all its businesses of
generation, transmission and distribution, and
renewables,” Tata Power said in a statement.

According to the statement, these businesses
contributed 84% of the PAT (net profit) in
QIFY25, compared to 72 % in the same period
in FY24.

The statement showed that the consolidated
net profit before exceptional items was X906
crore in the quarter ended 30 June 2023. The
company hasrecorded a capex investment of

against 7,768 units in the same month of last year, according to the data. pTi

PROMOTING A SUSTAINABLE HANDLOOM REVIVAL:

-

FXPERT
VIEW

Respond to this column at
feedback@livemint.com

country after agriculture. The textiles sector provides
employment to more than 45 million people. The hand-
loom sector in particular derives its importance from the fact that
it provides employment to 3.5 million weavers and workers,
mainly in rural and semi-rural areas. Out of 3.5 million, 2.5 mil-
lion are women, which makes the handloom sector a major
source of economic empowerment of women. Also, 70% of weav-
ers and workers belong to SC, ST and OBC categories, making
handloom sector an instrument of social empowerment.
We are celebrating 10th National Handloom Day on 7 August,
2024. Asall are aware, the Swadeshi movement was launched at

T he textiles sectoris the largest employment provider in our

according to the monthly sales data from FADA.

ameeting held on 7 August 1905, at Town Hall, Kolkata. The
movement, as part of our freedom struggle, had aimed to revive
domestic products and production processes. To commemorate
this historic occasion and to celebrate our handloom tradition,
Prime Minister Narendra Modi declared 7th August as National
Handloom Day in 2015. This event seeks to honour the handloom
workers of India and provide impetus to the handloom sector.

The Prime Minister on 28 July 2024 highlighted the impor-
tance of the handloom sector in providing economic empower-
ment to rural women. He also drew attention to new startup
enterprises which are using modern technology to encourage
handloom products and sustainable fashion. He also urged citi-
zens to popularize local handloom products and share them on
social media with the hashtag #MyProductMyPride.

Inthe past fewyears, India’s handloom sector has emerged as
a beacon of sustainability and slow fashion. Today, I want to
emphasize the importance of prioritizing quality over quantity
aswe celebrate the resurgence of handloom and urge the people
of India to maintain sustainable momentum in the handloom sec-
tor. Handloom weaving is a heritage craft that embodies the prin-
ciples of slow, sustainable and ethical fashion.

With consistent government efforts over the past decade,
there hasbeen a noticeable transition from fast fashion to locally

produced goods. Prime Minister Modi proudly wears Indian
handloom fabrics and promotes them globally, and credit forits
success goes to him to alarge extent. It’s time for more people to
join the movement.

Beyond promoting sustainability, the handloom sector offers
significant opportunities to empower women and marginalized
communities, providing them with economic prospects and

instilling pride in their craftsmanship.

The handloom  Iacknowledge the vital role women
sectoris a play as spinners, dyers and weavers, in
beacon of uplifting the sector, applauding their

. . invaluable contributions. I fully recog-
SUStalnablllty nize and respect the contributions of
and slow traditional communities and espe-
fashion cially women across the country, with-

out whom the handloom sector would
face great disadvantage.

Treating them with dignity and respect isimperative to sustain
and enhance their contributions. Moreover, many women-led
cooperatives and self-help groups have emerged within the
handloom sector. These organizations not only provide training
and resources but also offer a support network that fosters soli-
darity and collective bargaining power. By coming together,

34,957.24 crore in the June quarter. PTI

QUALITY ABOVE QUANTITY

34,000 crore in QIFY25. PTI

women SHGs can negotiate better prices for their products,
access larger markets, and advocate for fair wages and working
conditions. Educational programs and initiatives aimed at
improving weaving skills, design innovation, and entrepreneur-
ial abilities further empower women. By mastering new tech-
niques and exploring modern designs, women weavers can cre-
ate high-quality products that appeal to contemporary markets,
ensuring the sustainability of their craft.

Enhancing handlooms through value addition by embroidery
and printing breathes new life into traditional textiles, creating
unique and highly desirable products. To commemorate
National Handloom Day this year, I urge everyone to take two
pledges today; one to take selfie in handloom product and share
onsocial media; Secondly to take a pledge to incorporate hand-
looms into their wardrobes and daily lives.

Itis crucial to prioritize quality, consistency, and technology
inthe handloom industry. Handloom weaving can become more
fascinating by introducing innovative materials and processes.
Everyone should supportregional craftspeople and traditional
weaving communities and be mindful of their clothing pur-
chases, which affect us, the people who made them, and the
planet.

The author is Union minister of textiles.
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TRUMP 2.0: WHAT'S INSTORE
FOR INDIAN BUSINESSES?

N. Madhavan
madhavan.n@livemint.com
CHENNAI

ama tariffman,” Donald Trump wrote

on social media platform Twitter, now

knownasX, in April 2018. Back then, he

was the president of the US. “When

people or countries come in toraid the
great wealth of our nation, I want them to
pay for the privilege of doing so,” he said in
the post.

Trump hadjust started a trade war with
China and imposed tariffs on the imports
from major trading partners. The move
effectively dismantled the multilateral trad-
ing system that was in place and made the
World Trade Organization (WTO), which
dealswith the global rules of trade between
nations, look meek if not irrelevant.

Six years on, as the Republican presi-
dential nominee for the 2024 elections, he
isset to burnish his ‘tariffman’ image yet
again, going by his campaign statements.
In fact, this time, he is threatening to
impose even more tariffs and engage in an
even bigger trade war with China.

Tariffs are not the only reason why the
world, including India, is looking at the
forthcoming US presidential elections
with a certain amount of nervousness. The
Republican presidential nominee has
called for a weaker dollar and promised
mass deportation of undocumented
migrants. Ifimplemented, these measures
will have afar-reaching impact across the
world. There are geo-political fears as
well. Experts fear that he could deepen the
cold war with China and accelerate the
world’s division into various blocs.

The big question: Will the fragile global
supply chain, whichis yet to recover fully
from the aftershocks of the covid-19 pan-
demic, survive a Trump 2.0? And what
does Trump as president mean for India?

THE CHANCES

n the last 45 days, Trump’s chances of

winning the election have brightened.
Late June, a disastrous presidential debate
exposed president Joe Biden’s health
issues. Mid-July, Trump escaped an assas-
sination attempt while addressing an elec-
tionrally in Pennsylvania. The sympathy
that it created for the former president
saw him pulling ahead in the race.

Democrats have since convinced Biden
to step aside and vice-president Kamala
Harris has become their presumptive
nominee. Ifrecent opinion pollsare tobe
believed, she has even managed toreduce
the gap with Trump.

“Itis hard to assess Trump as he is dis-
ruptive and unpredictable,” says Ajay
Bisaria, aformer diplomat. Unlike in 2016,
Trump today has total control over the
Republican Party. He has either won over
or vanquished party seniors who chal-
lenged him on various policy issues ear-
lier. Ifhe wins, Republicans could control
both the Senate and House of Representa-
tives, Bisaria said. That will give him enor-
mous power to frame policies and he
could become belligerent, he added.

“There is also another view. While he
may campaign from an extreme right-wing
position, he will govern more as a centre-
right politician,” Bisaria further said.

MIXED BAG FORINDIA
Either way, some believe that India
need not be apprehensive. “Ourrela-
tionship with the US was
good during Trump’s
first stint as president.
We were even quite
close to a trade deal,”
said Sanjeev Sanyal,
economist and member,
the economic advisory
council to the prime
minister of India.

“Indian companies
will see both opportuni-
ties and challenges. We will have to be
ready for both,” felt R. Dinesh, executive
chairman, TVS Supply Chain Solutions,
and immediate past-president, Confeder-
ation of Indian Industry (CII).

What riles Trump the most is the US’
trade deficit, excess of imports over
exports (see chart). Itis highest for China
at $367 billion in 2022, the period for
which latest figures are available. India’s is
relatively lower at $4:6 billion. Trump
blames it on predatory trade practices.

To strike back, he has been talking of
imposing a flat additional 10% tariff on
imports and over 60% on those from China.

“Itisnot clearifthe 10% tariffon imports
will be selective oracross the board. India
may see tariffs on steel and aluminium
goingup,” says Dhruva Jaishankar, execu-
tive director at Observer Research Foun-
dation (ORF) America, a think tank.

Higher tariff on Indian exports will
make some products uncompetitive while
inthe case of others, the margins could be
hit. US’ merchandise imports from India in
calendaryear 2022 stood at $85.5 billion.

Asharpincrease in tariff on
Chinese exports will impact
India as well. Dumping of
Chinese goods in India and
other markets will see an
exponential increase

If Donald Trump wins, his second stint as US president will be as unpredictable as the first
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Republican presidential nominee and former US president Donald Trump during a campaign rally in Atlanta, Georgia, on 3 August.

Merchandise exports to India were at
$47.2 billion, leaving the US with a mer-
chandise trade deficit of $38.3 billion. The
overall trade deficit, both merchandise
and services, in 2022 stood at $45.6 billion.

A sharp increase in tariff on Chinese
exports will have a dual impact on India.
Dumping of Chinese goods in India and
other markets will see an exponential
increase. “We need to be ready to fortify
our defences and impose anti-dumping
duties quickly. Thisis one area where we
havebeen slow. By the time investigation
is done and the anti-dumping duty is
imposed, the damage is done,” said a cor-
porate executive whose industry is pres-
ently battling massive Chinese dumping.
He did not want to be identified. “Indian
exports will also be hurt as China will
dump in our export markets, too, at very
low prices,” he added.

So, what are the positives R. Dinesh
talks about?

Some sectors like textile could do well.
“Ahigher duty on Chinese apparels will see
more volumes coming India’s way. It will
help us increase our share in US apparel
imports which is just 7% now,” hoped
Prabhu Damodaran, convenor of Coimba-
tore-based Indian Tex-
preneurs Association.

A US-China trade war
will also accelerate the
shift in manufacturing
capacity away from China.
“Some of that capacity can
find its way into India,”
said Vivek Mishra, fellow-
Americas, ORF.

However, this shift
would be limited—in
the past, China had found ways to beat
US tariffs. For instance, Chinese compa-
nies have set up facilities to export semi-
finished products into Mexico. These
products are finished in the country and
thenrouted to the US taking advantage
of the North American Free Trade
Agreement (NAFTA). The agreement,
signed by Canada, Mexico and the US,
established a free-trade zone and has
been in place since 1994.

This explains why the US trade deficit
with Mexico, which was $81.5 billion in
2018, has risen sharply to $132 billion in
2022. “Mexico could face the bulk of
Trump’s ire when it comes to tariffs,”
Mishra added.

DID TARIFFS WORK?

rump believes that higher tariffs will

penalize countries that adopt unfair
trade practices, result in manufacturing
returning to the US and create more jobs.
But those opposed to this idea have said
that tariffs will do little more than becom-
ing, in effect, a tax hike.

A study by Peterson Institute for Inter-
national Economics, anon-partisan think-
tank, hassaid that Trump’s tariffhike dur-
ing his presidency increased US household
spending by $1,700 ayear. A 2023 study by
the US International Trade Commission,
an independent federal agency that pro-
vides analysis to the White House and the
Congress, said that the US importers bore
nearly the full cost of the tariff hike. This
has led many to warn that a steep hike in
tariffs could cause inflation to spike again.

The tariffs also did not result in manu-
facturing moving back to the US. A study
by St Louis Federal Reserve economists
has said that more jobs were lost in the US
manufacturing sector than those that
were created.

Higher tariffs did pressurize China to
come to the table and negotiate a new
trade deal. In January 2020, phase-1ofa
new trade deal was signed by the US and
China. The US reduced some tariffs while
China committed to increase purchase of
US goods and agricultural products by
$200 billion. That did not happen, and
phase-2 agreement was never reached.

Some experts said that the tariffs worked
more politically than economically for
Trump. People in the US’ industrial belt,
those who were hurt by the shift in manu-
facturing to China over the last few dec-
ades, identified themselves with Trump.

WEAKERDOLLAR
Trump and his advisors have been
stressing the need for aweaker dollar.

“They blame a strong dollar for making
US manufacturing uncompetitive and hope
thataweak greenback will bring manufac-
turing backinto the US,” said Jaishankar.

A strong dollar typically makes exports
costly, and imports cheaper.

Weakening of the dollar will impact all
major economies of the world. India will
be hit too. A weaker dollar will hurt Indian
exports, both merchandise and services. It
will also reduce the return investors make
from their investment in the Indian equity
and debt markets. That could trigger a
flight of capital.

But weakening the dollar is easier said
thandone. Selling dollars and buying foreign
currency will be costly. The US government
can get the Federal Reserve (Fed) to print
more dollars (it will increase the supply of
dollars) or cutinterest rates (outflow of capi-
tal from the US will increase supply of dol-
lars). Both measures will fuel inflation, some-
thing the Fed will not be keen to attempt.

The other option, experts said, is to
introduce capital controls. That will cause
the stock market to fall, something Trump
is not comfortable with. Some have
pointed out that the dollar’s value will
decline onits own once the interest rates
fallin the US.

stomy
WHAT

Donald trump is the Republican
presidential nominee for the
2024 US elections. He is
threatening to impose even
more tariffs and engage in an
even bigger trade war with China.

AND

Trump has called for a weaker
dollar—he believes that a strong
dollar has made US
manufacturing uncompetitive. A
weaker dollar will hit the global
economy and Indian exports.

BUT

A US-China trade war will
accelerate the shiftin
manufacturing capacity away
from China. A higher duty on
Chinese apparels will see more
volumes coming India’s way.

MASS DEPORTATION

mmigration is the topmost concern

among the voters in the US today and
Trump is milking the issue to his advan-
tage. In every campaign speech, he has
promised to start the biggest deportation
operation the world has ever seen.

Inaninterviewto Timemagazine, Trump
said that he will target 15 to 20 million
migrants and will use the National Guard or
even the military to round up undocu-
mented migrants throughout the country,
move them to detention camps, and pack
them off'to the country of their origin.

Experts have warned that large-scale
deportation will heat up the job market
and bring inflation back causing the
economy to slow down. Peterson Insti-
tute, in a study, stated that the outcome
will be even more disastrous. Deporting
just 1.3 million migrants will cause the US
economy to shrink by 2.1%, essentially
slipping into a recession.

Present and past officials of the US
Immigration and Customs Enforcement
(ICE) callit alogistical nightmare. Track-
ing down 15 to 20 million undocumented
migrantsis not easy; they will then have
to be housed, paperwork done, and
enough planes have to be found to trans-
port them back to their countries.

ICE officials have said that such bottle-
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Large trade deficit that the US runs with Widening gap
its trading partners angers Trump. US’ merchandise trade deficit with India has risen sharply
Trade deficit (in $ billion) | in recent years.
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Apparel advantage?
India’s apparel export market share could rise if the
US imposes higher tariff on China.
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necks can limit deportation to amaximum
0f 30,000 people amonth. And costs will
be astronomical.

“Mass deportationisjust a statement of
intent. Whatwill effectively happen on the
ground will be more practical,” said Bisaria.
“For Indians, HIB visas and Green Cards
could become difficult,” Jaishankar added.

The H-1B programme allows
employersin the US to hire non-
immigrant workers in specialty
occupations. These visas are
widely used by Indian IT servi-
ces companies with operations

in the US. A Green Card allows e il
Liked this story?
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Greenback moves

The US dollar Index has gained 1.6% so far
in2024.
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world and aid global economic growth.
During his presidency, he came close to
easing tensions in the Middle East and
almost got Israel and Saudi Arabia to nor-
malize relations. Any such thing is good
news for the India-Middle East-Europe
Economic Corridor, a project aimed at
boosting connectivity and economic inte-
gration between Asia, the Per-
sian Gulfand Europe.
Meanwhile, in recent years,
India’s foreign policy has
evolved. “Earlier, we were not
sure what we wanted and,
therefore, we could not articu-

one to live and work perma- late it well. We were also inflex-
nently in the US. Share it by ible in our approach,” said San-

scanning the yal. That has changed. “Today,
THEUNKNOWNS QR code. India has clearly articulated

Another area of concern is
climate change and the funding
needed to mitigate it.

“A Trump administration will not put
enough resources for tackling climate
change, disaster management and shift to
clean energy,” said ORF’s Mishra. “India
and the US will traverse different paths,”
he added.

Nonetheless, Trump can potentially do
the world some good. If he can stop the
Russia-Ukraine war, as he hasbeen prom-
ising, it will ease tensions around the

what it wants. We want to pro-
tect our energy supplies at the right price,
ensure trade and investment flows
remain unaffected, ensure there are no
unfair practices that affect the domestic
industry or our ability to export and
ensure defence preparedness. We are not
non-aligned but multi-aligned, depend-
ing on theissue,” he added.
Thisapproach can help India deal with
a VUCA (volatility, uncertainty, complex-
ity, and ambiguity) world and a possible
Trump 2.0 regime.
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From profit to penalty: The perils
of trading in your employer’s stock

Employees without knowledge of Sebi regulations can inadvertently find themselves penalized for violations

Sashind Ningthoukhongjam
sashindnj@livemint.com
MUMBAI

profit of 1,878 turned
into a penalty of X1 lakh.
This harshreality encap-
sulates the high-stakes
world of insider trading.

Sudhir Bapusaheb Devkar, an IT
department employee at Mindtree,
found himself on the wrongside of the
lawwhen a seemingly harmlesstrade
inhisemployer’sstock spiralled intoa
financial nightmare. His case serves as
a stark reminder of the complex and
often misunderstood regulations sur-
rounding insider trading. Devkar’s
dream of supplementing his income
through day trading was shattered
when he was penalized 31 lakh for
trading in his employer’s stock with-
out proper disclosure.

“Thave always worked in the area of
engineering and technology and have
never had any knowledge ofany areas
of finance concerning the company,”
Devkarsaid inresponse to an order by
markets regulator Securities and
Exchange Board of India (Sebi), dated
29 June 2022. “These provisions were
not widely publicized for alayman like
me to know that such a provision
exists.”

Despite his plea, Sebi imposed the
minimum penalty of X1 lakh for the
offence.

According to Abhishek Dadoo, a
partner at Khaitan and Co., these rules
are designed to prevent those with
unpublished price-sensitive informa-
tion (UPSI) from short-changing
unsuspecting investors. However, this
incident illustrates how individuals
without knowledge of these regula-
tions can inadvertently find them-
selves penalized.

In August 2020, Sebi had sent alet-
ter to Mindtree requesting a list of
individuals subject toitsinsider trad-
ingregulations. Thisinquiry revealed
Devkar had traded Mindtree stock on
three separate occasions without dis-
closure. At that time, employees had to
report trades exceeding 10 lakh in
their employer’s shares within two
trading days. Sebi hassince updated its
regulations, replacing “employees”
with “designated persons.”

Who are ‘designated persons’?

Ifyouwork foralisted company, the
first stepis to determine whether you
are classified as a ‘designated person.’
In large companies like Reliance
Industries Ltd or Infosys Ltd, it is chal-

Compare your bank FD rates

Bank fixed deposits (FDs) continue to be popular investment products not just
among senior citizens, who are looking for guaranteed income, but also among
investors who can't stomach risk. But overexposure to FDs is not good, and you need
to assess your asset allocation and goals to decide how much money you should

Insider trading rules for employees

Check with your company if you are classified as a designated person

Steps to check your status

1. is your company listed (or about to
get listed)?

2. Does your company deal with listed
companies?**

3. Check with HR if you're a 'designated

person'
| No_

Need not disclose
before trades”

Yes

Needs to diclose
before trades

“unless in posession of UPSI
**CA firm, law firms, investment banking etc

When can they trade?

Cannot trade from the end of the quarter to 48 hr after

declaring financial results

el Date of result

Trading plan

Some people always have UPSI. For them, a trading
plan is the way to go

» TRADE has to be 120 days after the plan was

announcement | Window opens disclosed
March 31 May 15 May 17 » CANNOT have multiple trading plan in same
June 30 August 14 August 16 timeframe
September 30 November 14 November 16 » TRADING plan is irrevocable (if within defined
December 31 February 15 February 17 price limits)
What needs to be mentioned?
Other conditions

» NUMBER of securtities or value of trade

P NEED to get pre-clearance from compliance team
» IMMEDIATE relatives subject to same regulations

» NO contra trades for 6 months

Can still trade if

» TRANSACTION happened between insiders with the

same UPSI

» THROUGH block deal with people in possession of

UPSI

p> STOCK options when exercise price was pre determined
» WHEN conducted using ‘trading plan'

What is UPSI?

Information not available to the public that can

affect share price
Can be information related to:
Financial results, dividends, change in capital

structure, meregers, de-mergers, delisting, expansion

of business, changes in key managements.
Source: Khaitan & Co.

» NATURE of trade

p DATE or time (not exceeding 5 consecutive
trading days)

Disclosure requirements
If trade is >¥10 lakh in any quarter, needs to
be disclosed within 2 trading days

Can they invest in MFs, PMSes?
Can invest in MFs, AlFs
If PMS invests in stock, needs prior approval

What's a designated person?* » WORKING in finance, legal,
It's not possible to and marketing, risk management,

keep a tab on all corporate strategy etc

employees, so only » ANYONE based on role and
'designated which the company thinks has
persons' are kept access to UPSI

on close watchlist

OQ

'S

» CEO and two levels below

PRANAY BHARDWA]/MINT

lenging to monitor every employee.

Thus, Sebi mandates that only
select employees, designated by their
role, function and access to UPSI, are
bound by strict disclosure norms. The
board of directorsidentifies these ‘des-
ignated persons,’ typically employees
two levels below the chief executive
officer (CEO) and others with signifi-
cantaccess to UPSIL

“Every company can decide who
they want as a designated person,”

Dadoosaid. “Onalighternote, some-

park in them. For instance, saving for your child's
higher education that's 15 years away through FDs
may not be effective as the post-tax interest rate

of an FD may not give you a real return (return
that's above the rate of inflation). But if you plan to
take a holiday in two years, an FD can help. Before
choosing an FD, you should compare the interest
rates on offer. Here is a list of banks that offer the
highest FD rates for deposits up to X1 crore over

various tenures.

times an employee carrying tea can
have as much UPSI as someone in
admin or day-to-day operations.”
Tradingrestrictions
Designated employees, along with
promoters, directors and others cov-
ered under the regulations, can only
trade in their company’s stock when
the trading window isopen. They and
theirimmediate relatives are prohib-
ited from trading when the window is
closed, from the end of every quarter
until 48 hours after the financial

Mahesh Nayak

feedback@livemint.com

results are announced.

Exceptions are made for trades
between insiders with the same UPS],
stock options with predetermined
exercise prices, and preapproved trad-
ing plans (see graphic). Companies may
require preclearance for trades above
a certain threshold—Infosys, for
example, sets thisat X5 lakh. Preclear-
ance expires after seven days, and con-
tra-trades are forbidden for the next
sixmonths.

To seek preclearance, applicants

must declare they do not possess any
UPSI. Top executives like CEOs or
promoters, who have constant access
to UPSI, may use a trading plan. Addi-
tionally, designated persons must dis-
close any trades exceeding 10 lakh
within two days. Stock exchanges have
surveillance mechanisms to detect
and report suspicious trades to Sebi.

“Ifyou are an employee and trading
inthe stockswithout disclosure, then
the onus is on them to prove their
innocence. Ifthe trade was carried by
anoutsider, the burden is on the com-
plainant to prove that the person is
guilty,” Dadoo explained.

Theregulations also covertrades by
immediate relatives, such as parents
and spouses. There are two categories:
those financially dependent on the
designated person and those who are
not. Dadoo advises that financially
dependentrelatives should avoid trad-
ingin the company’sstock to prevent
complications. For non-dependent
relatives, cautionisstill recommended
ifthere is potential UPSI.

Do relatives come under the
purview?

Dadoo said the regulations extend
totrading by immediaterelatives, such
asparentsand spouses. These relatives
fallinto two categories: those who are
financially dependent on the desig-
nated person and those who are not.

Headvised that financially depend-
ent relatives should avoid trading in
the company’s stock to prevent any
potential complications. Fornon-de-
pendent relatives, the situation is
more complex. To avoid unnecessary
issues, Dadoo recommends that they
also refrain from trading in the com-
pany’sstockifthere is potential UPSI
with the employee.

Safer investment alternatives

Experts suggest investing through
mutual fundsto stay on the safe side of
Prohibition of Insider Trading Regu-
lations.

The key rule is to determine
whether you have control over the
underlying securities of the fund.
Alternative investment funds are
treated similarly to mutual funds since
both are pooled investment vehicles,
and unitholders do not influence the
fund manager's choices. Conversely,
portfolio management services (PMS)
are akin to holding sharesin a personal
account, as investors can override the
fund manager’s decisions. If a PMS
fund manager purchases stock in your
employer’s company, you could be
held accountable.

Property sold at loss: Expert
advice on tax filing, investments

ISTOCKPHOTO

DCB Bank 6.20-7.25
Axis Bank 5.75-6.00
HDFC Bank 4.50-6.00
Induslnd Bank 5.00-6.50
IDFC First Bank 4.50-5.75
RBL Bank 4.75-6.05
YES Bank 5.00-6.35
ICICI Bank 475-6.00
Canara Bank 6.15-6.25
Dhanlaxmi Bank 500

Federal Bank 5.00-6.00
Bank of Baroda 5.60-715
Bank of Maharashtra 5.25-6.90
Central Bank of India 6.00-6.25
Indian Overseas Bank 575

State Bank of India 6.25-6.50
Union Bank of India 5.00-6.35

Data taken from respective bank's website as on 1 August 2024; Only main entity of the merged banks are taken. Banks which merged
with its main entity are removed from the table; The list of 15 banks is based on highest fixed deposit rates available for 5 years and above

%o
=

7.10-8.05 750-7.55 7.40-7.75
6.70-7.20 710 710
6.60-7.25 700-7.35 7.00-7.40
7.75 725775 7.25
6.50-7.75 725-750 7.00-7.25
7.50-8.10 750-8.00 7.10-7.50
7.25-8.00 725 7.25
6.70-7.20 700-7.20 7.00
6.85-7.25 6.85 6.80
6.75-7.25 6.50-6.75 6.50-7.25
6.80-7.25 705-7.25 7.00
6.85-7.25 715 6.50-7.15
6.50-7.15 6.50-7.25 6.50
6.85-7.30 6.50-7.00 6.50
710-7.30 6.80 6.50
6.80-7.25 700 6.75
6.60-7.25 640-660  6.50-6.70

Source: www.Bankbazaar.com

My 36-year-old son is
receiving 343 lakh from
the sale of a flat we owned
jointly. I had bought the
flat for X43.50 lakh 10
years ago, so there is no
capital gain as it sold for
less than the purchase
price. Do we need to
declare a capital loss when
filing our income tax
returns? My son plans to
invest the amount now,
and use it for future

725765 expenses in three to five
700 years. I assume there's no
need to invest in a capital
700 gains scheme since there is
no gain from the sale. Am I
s right? Please advise.
700 —Sridhar PS
700-710 Any capital gain or loss aris-
ing on the transfer of a capital
T asset is taxable in the hands of
6.90-700 the person who had actually
provided the funds for the
6.70 investment. Therefore, even
if the property is held jointl
660-7.25 betwe[e):n ;Z)ur}slon and };lou, fo}li
660 tax purposes, the capital gains
orlossistobedisclosed in the
6.50 hands of the person who had
actually paid for the property,
6.50 in the same proportion in
6.50 which investment was made.
Youwill not need to invest
6.50 in a capital gains account
scheme, asitisrequired to be
6.50 done only in ascenario where
6.50 one has earned capital gains

on sale of a property, wishes
to claim an exemption of the
gains by investing the capital
gains in a new residential

s

Respond to this column at
feedback@livemint.com

NAVIGATE STORMS
WITH A DIVERSIFIED
PORTFOLIO

| nvesting is akin to setting sail on a vast financial ocean, where

the investor is the captain. The key to mastering market

uncertainty and achieving resilience lies in the art of diversi-
fication. Imagine your portfolio as a fleet of ships carrying dif-
ferent types of cargo, navigating diverse investment waters.
This journey unveils its benefits such as risk mitigation and
potential return enhancements, while emphasizing the impor-
tance of adapting strategies.

In this financial voyage, diversification serves as a shield
against unpredictable waves of market volatility. Traditionally,
itinvolves creating a diverse fleet of investments across stocks,
bonds, real estate and cash deposits. But it also encompasses
geographic diversification. By spreading investment across
countries and regions, you can safeguard your portfolio against
country-specific risks. Just as a well-balanced fleet navigates
rough waters more effectively, a diversified portfolio helps sof-
ten the impact of challenges faced by individual countries or
regions.

An essential aspect of a diversified portfolio is the correlation
between asset classes, geographies and economies. Correlation
measures how two investment vehicles move in relation to each
other. Assets that are poorly correlated do not move in tandem;
when one may be experiencing adownturn, the other might be
onan upward trajectory or remain stable. This principle is fun-
damental to diversification’s effectiveness. By including assets
that have low or negative correlation, you create a buffer against
market volatility. For instance, while equities in emerging mar-
kets might suffer due to regional instability, bonds from devel-
oped economies could be unaffected or even appreciate. Simi-
larly, commodities such as gold often have an inverse correla-
tion with stocks and can serve as a hedge during economic
downturn. By selecting assets that behave differently under

various economic scenarios, inves-

Tai]()ring tors can mitigate risk and achieve a

diversification ipore bfalanced and resilient portfo-
. io performance.

§trqtqg1es to 155 you navigate through market

individual storms, diversification brings stabil-

investor profiles ity and consistency to your invest-

is essential ment performance. While it doesn’t

eliminate all risks, it reduces their

impact, equipping you with the resil-
ience to withstand market fluctuations. Consider this scenario:
You hold investments in Indian and international markets.
Now, imagine the Indian market undergoes a period of fluctua-
tion. In such times, your international investments could
behave in a contrasting manner, often serving to balance or
even enhance overall health of your portfolio. This exemplifies
the remarkable benefit of geographical diversifications.

Crafting a diversified portfolio begins with understanding
your risk tolerance, investment horizon, and financial objec-
tives. This serves as a map for your investment journey. A
mosaic of investments is created, incorporating a mix of asset
classes and geographic regions. Within these asset classes,
diversifying by industry, region and bond types further reduces
sector-specificrisks. Exploring alternative investments like pri-
vate equity, infrastructure and commodities can add extra lay-
ers of diversification.

Tailoring diversification strategies to individual investor pro-
files is essential. Conservative investors might lean towards
lower-risk assets, while moderate ones balance growth and
safety. Aggressive investors, pursuing higher growth, may
accept greater risks for potentially larger returns. Ensuring
your diversification approach aligns with your investment style
is key to balancing your financial goals and risk appetite. Con-
sidering the costs and tax implications of investments is also
important, as they can affect your returns.

In conclusion, mastering the art of diversification is critical
in the world of investments. By strategically spreading your
investments across asset classes and regions, you minimize risks
and also maximize return potential. Diversification serves asa
compass through the fog of market uncertainties, guiding you
towards a prosperous financial future. Remember, diversifica-
tion is not a one-time strategy; it's a continuous journey that
demands regular review and adjustment. As global financial
markets evolve, so should your strategy. By embracing the mul-
tifaceted nature of diversification across asset classes and geo-
graphic regions, you can navigate market uncertainty with
greater confidence and resilience.

Rohit Sarin is co-founder of Client Associates.

To read an extended version of this story. go to livemint.com.
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PROPERTY SALE

property, and has not been
able to invest in the residen-
tial property by the due date
of filing the income tax return
for the year in which the
property was sold. Thisis due
to the reason that section 54
allows an individual a period
oftwo to three years after the
date of transfer to purchase or
construct a residential prop-
erty respectively. Therefore,
inthe case of aloss onsale ofa
residential property, asis the
case here, there isno question
of claiming any exemption of
capital gains, and no need to
investin any particular asset,
including in capital gains
account scheme.

In case you sold the prop-
erty before 23 July 2024, your
capital loss would need to be
computed by considering the
indexed cost of acquisition of

the property.

Ifthe property is sold on or
after 23 July 2024, indexation
would not be available to
compute the capital gains or
loss, as proposed in the Bud-
get 2024.

You would also need to
consider the stamp duty value
of the property sold in com-
puting your capital gains or
loss. If the stamp duty value of
the property on the date of
sale exceeds the actual sale
price on sale of the property,
the stamp duty value would
be deemed to be the consider-
ation for computing the capi-
tal gains arising on sale of the
property.

Mahesh Nayak is director at
CNR & Associates Lip.

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

‘Usually profitable to
buy S&P post 5% drop’

Bloomberg
feedback@livemint.com

uying US stocks after a
B slump of the scale wit-

nessed over the past
month hasusually been profit-
able, according to a Goldman
Sachs Group Inc. analysis of
four decades of data.

Since 1980, the S&P 500
Index has generated amedian
return of 6% in the three
months that followed a 5%
decline from a recent high,
according to the Goldman
strategy team led by David
Kostin. The benchmark has
slumped 8.5% from its mid-
July peak.

“Corrections of 10% have
also been attractive buying
opportunities more often than
not,” although the track record
is not as strong as after a
smaller drop, Kostin wroteina
note. Returns after a 5%
decline have been positive in

84% of episodes, the research
shows.

A semblance of calm
returned to global markets on
Tuesday, with some of the
worst-hit indexesrebounding
from a slump driven by con-
cern over a US recession and
extreme valuations in the
technology sector. Quantita-
tive strategists at JPMorgan
Chase & Co. said institutional
investors had bought the dip
Monday, with about $14:billion
purchased during market
hours and $6.7 billion sold at
the close.

Kostin’s team stops short of
giving a recommendation
from the findings, but cautions
that the outlook for the bench-
mark index following a slump
0f10% hasbeen “markedly dif-
ferent” when it has taken place
inan environment of resilient
economic growth than when it
has happened as part of a cor-
rection ahead of arecession.
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Shockwaves from Japan
offer investors alesson

In an intricately webbed world, retail investors found their assets hit by panic across oceans.

It’s not Chaos Theory but a sharp reminder not to time the market. Stick to investment basics

hen Indian equity inves-
tors wound up for the
weekend last Friday, the
path ahead seemed clear
and bright. By the time
they got back on Monday,
though, the mood had darkened. Panic seemed
to have taken hold, not just in India but around
the world, leaving many in a scramble to iden-
tify what had hit their stocks. Markets had tum-
bled across the world, with the strongest shock-
waves coming from Japan, whose Nikkei index
crashed more than 12%. In India, the S&P BSE
Sensex ended nearly 3% down, while mid- and
small-cap indices suffered bigger losses. Market
capitalization to the tune of 15 trillion was
wiped out in a single day, even as the volatility
index shot up 60%. Like Chaos Theory, at first
itlooked asifalittle flap in the US over a fast-
weakening jobs market—and hence recession
risk—had triggered a market quake in Japan,
with tremors felt everywhere else. The web of
causes and effects that shook stock indices,
however, isn’t all that hard to explain. It serves
asareminder, all the same, that we inhabit a
world that is far too financialized, interlinked
and complex for us to track closely enough.

It’'s asign of the times that the hardest impact
of US payroll data was on the other side of the
globe. It was taken as a doom signal for the yen
carry trade, which involves cheap loans taken
in Japanese currency to invest in high-yielding
assets elsewhere. The Bank of Japan (BoJ) had
justraised its policy rate to 0.25% after having
held it close to zero for decades, and if the US
Federal Reserve were pushed into a big rate
cut to fend off an economic slump, that game
ofyield arbitrage would end up in a pincer
squeeze of rates. A rising yen brought on by the

BoJ’srate hike would've worsened losses for
Japanese investors, who had invested enor-
mous sums globally and risked getting that
much less back upon conversion into their
own money. A sudden unwinding of rate-gap-
reliant bets followed. Meanwhile, a stronger
yenrattled Japanese stock prices directly too.
After all, Japan’s big businesses are mostly
export champions and their run of competitive
exports and large profits on the back of a weak
yen was suddenly drawing to an end. Rarely
have we seen such a drastic re-rating of pro-
spective earnings. As blue chips crumbled,
knock-on effects kicked in. Large lumps of
Japanese money invested in foreign markets
began being withdrawn. Coupled with worries
of US woes causing a global slowdown, it was
enough to spook traders everywhere.

Some of it was probably an over-reaction.
But let’s face it. Even if hindsight offers some
clarity on Monday’s shake-up, it’s all but
impossible for retail investors to stay clued into
such financial dynamics. This episode, there-
fore, holds forth an important lesson: Don’t try
to time the market. Past trends could be a poor
guide to its future trajectory. Regardless of
India’s economy doing well, global gloom
could outlast a short investment horizon. To
ride out price volatility, it’s advisable to make
gradual investments and average out one’s
overall returns. Mutual funds offer a good way
to do so. Ifheld forlong, they hold the promise
of inflation-beating gains. As for stock pickers,
wisdom lies in sticking to the straight and nar-
row. Invest in businesses that generate earn-
ings and whose shares are priced reasonably,
and then stay invested for dividend income
year after year. In stock markets, short-cuts
don’t work. It’s best to go by the basics.

LIVEMINT.COM

India’s self-certified middle class
might finally be getting the joke

Indexation removal on taxes may at last make the well-off realize that they must foot India’s bills

is the author of ‘Bad Money'.

iddle class’is a term used rather

loosely by individuals wanting

to project that they are not as
well-off as others think they are. And it
hasbeen used extensively on social
media since the Narendra Modi govern-
ment decided to remove indexation
benefits available on long-term capital
gains made on the sale of property.

We have been told by rich mutual
fund agents, chartered accountants and
registered investment advisors in the
business of managing other people’s
money that this is an anti-middle class
move. Many of those complaining about
the move have been supporters of the
Modi government, making their dis-
content on social media funnier, given
how they now feel that their support has
counted for nothing.

Now, before getting into further
details, let me make a couple of points.
First, the government shouldn’t be
incentivizing one kind of income over
another, and all income should be taxed
the same way. Removing indexation
benefits is amove towards that.

Second, more than 10 million flats in
India have been bought and kept locked
for investment purposes. It’s these flat-
owners who will be hurt by the govern-
ment’s decision. And anyone who can
afford to buy a flat and keep it locked
isn’t really middle-class, despite the lack
of a proper definition of the term.

So, that leaves us with another ques-

tion: What about the well-to-do who
have supported the Modi government
and, as they have been saying on social
media lately, gotten nothing material
inreturn?

Well, let me tell you a small story. In
late July, I was part of two tourist tours,
one in Oxford and another in Edin-
burgh. As we went around, the guides
showed us several old buildings with
many sealed windows. This was because
in the17th and 18th century, the govern-
ment came up with aunique ‘windows
tax’ based on the number of windows in
ahouse. The logic being that the bigger
the house, the more windows it would
have, and having more windows
became a symbol of prosperity, and
hence the tax. Thisled alot of people to
simply seal off their windows in order to
pay less orno tax.

What's the point of this story? There
are three things that make a govern-
ment a government: the right to legal
violence, the right to create money out
of thin air and the right to tax. And when
a government wants money, it will tax
anything and everything. So, the
removal of indexation benefits should
hardly come as a surprise.

In 2018-19, before the pandemic
broke out, the total expenditure of the
central government and state govern-
ments stood at 26.7% of gross domestic
product (GDP). This jumped to 32% in
2020-21 and was at 30.6% in 2023-24..
With the private part of the economy
not doing well, governments have had
to spend more. In fact, as the Economic
Survey of 2022-23 had pointed out,
more than 300 direct benefit transfer
schemes are run by the central govern-
ment and more than 2,000 by state gov-
ernments.

While politicians may not admit it
publicly, they know that a large section
of the population is struggling in the
aftermath of the pandemic. Through
such schemes, they have been trying to
do the right thing, along with trying to
address this important vote bank.

Also, thanks to technology, the deliv-
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ery of such schemes hasimproved con-
siderably. As Raghuram G. Rajan and
Rohit Lamba write in Breaking the
Mould: Reimagining India’s Economic
Future: “Ironically, as technological
advances have improved delivery of tar-
geted benefits... the top leadership in
the state or national capital can now
identify themselves with the delivery of
a specific benefit such as cash transfers,
toilets, food grains, gas cylinders or edu-
cation loans, and directly build a per-
sonal rapport with the voter.” And all
this costs money. A lot ofit.

The total expenditure of the central
and state governments has gone up over
the years. Also, there is pressure to
bring down overall government debt.
And given that the central government
shares a good proportion of the taxes it
collects with state governments, there
is great pressure on it to collect more tax
money in general.

What hasn’t helped is the fact that in
September 2019, the central govern-
ment cut the corporate income tax rate
in the hope that it will incentivize com-
panies to invest more. In 2018-19, the
corporation tax collected stood at 3.5%
of GDP. In 2023-24, it stood at 3.1% of
GDP, despite corporations earning
higher profits. It’s expected to be at 3.1%
even in 2024-25. Now, such a narrative-
focused government cannot reverse
this move, given the uncomfortable
questions that would arise.

Hence, among other things, the
government will have to try and collect
higher taxes on income. In 2018-19,
these collections stood at 2.4% of GDP,
jumping to 3.5% in 2023-24, and are
seen rising further to 3.6% in 2024-25.
Taxing capital gains at higher rates will
help improve tax collections.

So, that leaves us with the well-to-do
trying to pass themselves off as middle
class and getting angry about the
removal of indexation benefits. The
joke has always been on them because
someone’s got to foot the government’s
bills. It’s just that they might finally be
getting around to realizing it.

JUST A TROTQAT

The rich are those who
play to win. The middle
class plays not to lose.

ROBERT KIYOSAKI

The Economic Survey has big gaps and odd arguments

LEENA SRIVASTAVA

he Economic Survey of 2023-24 has a

distinct tone of defensiveness. While

it has done well in identifying the mul-
titude of challenges facing the country, it has
not fully addressed the deep underlying
causes that have led to India’s vulnerability,
especially in the face of growing nationalism
and climate change.

The government’s chief economic advisor
has rightly pointed towards the need to
adopt an all-hands-on-deck approach and
emphasized the importance of government-
private-sector-civil society partnerships.
However, there is little to reassure other
research and academic think-tanks or other
civil society organizations on their fear of
punitive action should they challenge the
policies or approaches of the government
and private sector from a sustainability per-
spective. A productive partnership with this
sector would start with an appreciation of
their important role as critics and con-
science-keepers when other actors are
focused mainly on economic prerogatives.

is an independent expert on
climate change and clean
energy.

Recognizing the sustained role that agri-
culture must play in food and nutritional
security as well as in employment genera-
tion, the survey notes the challenge of crop
productivity, albeit primarily in the context
of land-holding sizes and emphasizing the
need for land consolidation. Merely talking
about this without addressing the resultant
incremental need for livelihood opportuni-
ties—beyond the need for 8 million addi-
tional jobs already identified—that such
consolidation would require rings hollow.
And linking farm productivity to holding
sizes while overlooking the issue of land
degradation smacks of a biased approach.
Indialost 30 million hectares of land to deg-
radation in the period 2015-19. According to
the ministry of environment, forest and cli-
mate change (2020), 32% of the land in India
is considered degraded and 25% of it is
undergoing desertification. Surely, address-
ing the underlying causes for this should be
prioritized and taken up in mission mode?
Many pages of the survey are devoted to the
issue of livestock, their feed demands and
irrelevant comparisons with the West.

The survey seems to blame erratic mon-
soons and stresses the need for temporally
and spatially well distributed rainfall. While
this may not be under the control of the

human species, a strategy on (i) rapidly and
significantly enhancing water storage capaci-
ties—integrating climate resilience efforts—
across the country to meet spatial and tempo-
ral water security objectives, and (ii) meas-
ures to enhance water-use efficiency,
supported by adequate budget outlays, would
have been reassuring.

The survey’s most con- needed for an energy tran-
founding discussion is on The document sitions, but it does not say
climate change and the H why 2024:should be taken
energy transition. In some warns us agalnSt as a starting point Wh(_an
palts,thesurve.yappear.sto tak|ng a harrow Indl.a had dqveloped its
condone relative inaction National Action Plan on
by developed countries. view but does Climate Change in 2008
No doubt, constructively ) ) ) and ratified the Paris
gngagir:g wi.th C(llima;e ||tt|e ]ust|ce Agr(ie.mf}?t in 3016' Wﬁ
imperatives is a deeply . must, in this context, reca
ur}llcomfortable task(i ?nle to our climate f(3ur goal ?f lcinergy se}if—suf-
whose successes and fail- . . iciency following the two
ures lie squarely on the Imperatlves oil price shocks of the 1970s

shoulders of governments

across the world. While

civil society globally is exerting pressure on
the fossil-fuel industry to decarbonize,
India’s case reveals how demand reticence—
on the part of governments in particular—is
encouraging further fossil energy supplies.
By highlighting the vulnerabilities of being
dependent on a small set of countries for

energy resources of the future, the survey
has also spotlighted our complete lack of
preparedness and foresight to deal with a
problem that has been in the making for dec-
ades, with itsimpacts becoming more tangi-
ble by the year. Using selective quotes from
literature, the survey highlights historical

experiences with the time

and the establishment of a
renewable energy pro-
gramme backin1981.

Yes, renewable energy sources need fiscal
subsidiesto be viable. But in the same chap-
ter, the survey also recognizes continuing
subsidies to fossil energy sources. The CEA,
while presenting the survey, stated that
India cannot jeopardize energy security in

the name of an energy transition. One can
only hope that an honest exercise to assess
the trade-off between human and energy
(fossil-based) security would be undertaken.

The survey makes no meaningful refer-
ence to extreme-event exposure or climate-
related disasters that the countryisalready
facing. India continues to witness record
temperatures, cloud bursts resulting in
floods, receding glaciers, extreme droughts,
forest fires and their consequences in terms
oflost lives, infrastructure degradation and
wasted opportunities. In 2022, extreme
weather events claimed 3,026 lives, affected
1.96 million hectares of crop area, damaged
423,249 houses and killed over 69,899 ani-
mals. In 2021, India suffered an income loss
of an estimated $159 billion in the service,
manufacturing, agriculture and construc-
tion sectors due to extreme heat (Climate
Transparency Report, 2022). These casual-
ties and damages are likely to go up.

A profound statement in the Economic
Surveyreads as follows: “Economic policies
have tobe crafted in such amanner that they
do not address issues narrowly or incom-
pletely while rendering problems in other
areas more intractable.” We need to give
effect to this wisdom—systemically, for sure,
and temporally too.
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China’s new reform agenda may
create opportunities for India

China and India shouldn't see each other as a threat but as a potentially useful partner with a shared dream of development
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is ambassador extraordinary and

plenipotentiary of the People's Republic
of Chinain India.

ecently, the International Monetary

Fund raised its economic growth fore-

cast for China and India. Both Asian

countries are at a critical stage of devel-

opment. China wants to develop well

foritself, and hopes India will develop
well too. In a world where countries are interde-
pendent, China, India and the world share a com-
mon future. The recent Third Plenary Session of
the 20th Central Committee of the Communist
Party of China (CPC) provided a window to foresee
Chinese modernization.  would like to share some
key words with our Indian friends.

Reform: Reform and opening-up hold the key to
the destiny of China. The Plenary meeting laid out
apathway to deepen reforms comprehensively
to advance Chinese modernization. It put forth
more than 300 important reforms covering vari-
ous fields such as the Chinese economy, politics,
culture, society and ecological conservation. We
will build a high-standard socialist market econ-
omy, foster a fairer and more dynamic market
environment, and unleash internal driving forces,
including the creativity of society. China’s reform
project also aims to inject positive energy into the
global economy that is facing uncertainties.

Development: The Indian media worries about
China’s so-called “economic slowdown.” In fact,
the Chinese economy has maintained a positive
recovery, with GDP growth of 5% in the first half of
2024. President Xi Jinping put forward the notion
of “new quality productive forces.” China has
developed many competitive industries, such as
high-end equipment, new-energy vehicles and
photovoltaics. We have nurtured over 140,000
specialized and sophisticated small and medium-
sized enterprises that produce novel and unique
products. We will promote high-end, intelligent
and green development in manufacturing, which
will foster new growth drivers and strengths.

Opening up: China is committed to opening up,
and has adhered to it since the late 1970s. Momen-
tous changes unseen in a century are accelerating
and external uncertainties are mounting. How-
ever, China’s door will never be closed. It will only
open wider. We will actively align with high-stan-
dard international economic and trade rules,
steadily expand institutional opening-up, further
relax market access, foster a world-class business
environment that is market-oriented, law-based
and internationalized, and develop new mecha-
nisms for a higher-standard open economy.

We implemented unilateral visa-free policies
for several countries and will provide further con-
veniences to foreign travellers in terms of accom-
modation, medical services and payments. China
remains an attractive destination for foreign
investment. In the first half of 2024, China
attracted nearly 500 billion yuan in foreign invest-

ment. We are willing to share large opportunities
with Indian and other foreign enterprises.

Peace: China pursues an independent foreign
policy and aims to promote a shared future for
mankind. We will pursue the Global Develop-
ment Initiative, Global Security Initiative and the
Global Civilization Initiative. We will resolutely
safeguard China’s sovereignty, security and
development interests. Last month, President Xi
Jinping addressed the Conference Marking the
70th Anniversary of the Five Principles of Peace-
ful Coexistence, reiterating China’s resolve to stay
on a path of peaceful development. In this spirit,
Chinaisready to work with India for a better
future for all humanity.

Education: Along with science and technology,
education and talent development are part of a
strategic plan to underpin Chinese modernization.
China has built the world’s largest education sys-
tem. On average, our new entrants to the labour
market received more than 14 years of education.
And the Chinese population with higher education
hasreached 250 million. China has strengthened
basicresearch and original innovation, achieved
major breakthroughs in core technologies, and has
joined the ranks of innovative countries.

Last month, I was invited to the inauguration of
the new campus of Nalanda University. Indian
Prime Minister Narendra Modi stated that India
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encourages learning, research and innovation.
China and India could tap the potential for mutual
cooperation in education. We would welcome
more Indian students to study in China.

Ecology: Chinese modernization values harmony
between humanity and nature. China accounts for
aquarter of the world’s newly added green area
since 2000. The country has the world’s biggest
clean-power generation system. Our installed
capacity for hydropower, wind power and solar
photovoltaic power each tops the world. This has
made major contributions to the world’s green
transition and hence climate action. We will make
concerted efforts to cut carbon emissions, reduce
pollution, pursue green development and boost
economic growth, and will work together with
other countries for a clean and beautiful world.

Chinese modernization is a pioneering cause.
Under the leadership of the CPC, we are confident
of realizing our reform targets and creating more
economic opportunities for the rest of the world.
We are willing to work with India to implement an
important consensus between our two countries’
leaders that “China and India are not each other’s
threat, but cooperation partners and development
opportunities,” bring China-India relations back
on their track of steady and sound enhancement,
and realize our shared dream of development
and revitalization.

Weak jobs data in the US may
call for a big rate cut by the Fed

US joblessness rising faster than expected has changed the outlook

is a columnist focused on US markets and
economics.

n markets and economics, you some-

times have to hold two thoughts in your

head simultaneously—an important les-
son now that the US unemployment rate
has surged to its highest in nearly three
years. First, the labour market probably
isn’t quite asimperilled as the main figure
suggests. Second, the speed at which it’s
cooling ratchets up risks, and the Federal
Reserve should entertain the possibility
thatit'llneed to cut rates by 0.5 percentage
point in September.

Areport showed that the joblessnessrate
rose to4.3% in July from 4..1% the previous
month, exceeding economists’ estimates.
That’sstill relatively low, but the speed of
itsrise over the past four monthsisaworry.
Arule developed by Claudia Sahm shows
that historically, the economy is already in
arecession once the three-month average
of the unemployment rate rises at least a
half percentage point above its low in the
past12 months. That has happened.

The US labour market is cooling down at
a pace that must leave monetary policy-
makers uncertain as to where things will
stand in September, when they meet next.
Non-farm payrolls still rose by 114,000 last
month, butjobs need to grow by amodest
amountjust to keep pace with population
and labour force growth. The payrolls fig-
ure was down from a revised 179,000 a
month earlier.

Inan economy in which labour market
weakness tends to snowball, Fed policy-
makers surely must be on high alert after
the latest statistics. Even modest upticks in
unemployment can lead to reduced con-
sumption, which can lead to weakness
elsewhere in the economy. That’s in part
the intuition of the Sahm Rule, and it
demands that policymakers alwaysactina
forward-looking manner.

Having said that, there’s probably some
overreaction in the market following the
report. The S&P 500 Index fell and the
yield on10-year Treasury notes dropped 16
basis pointsto 3.82%. These are pre-reces-
sionary market dynamics, though there’s
nothing in the numbers that come close to
confirming a downturn. Let’s keep things
in context: The US GDP grew at an annual-
ized pace of 2.8% in the second quarter.

Additionally, there are—as always—
plenty of conflicting narratives and sources
of potential noise under the surface in the
labour market data itself.

The weak data comes at a time when
Hurricane Beryl struck Texas during the
reference period. Initsreport, the Bureau
of Labor Statistics wrote that it had “no dis-
cernible effect” on the data, but there was
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Asharp rise in US unemployment has set
off recession fears. AP

alarge increase in the number of people
reporting that they didn’t work due to bad
weather. There was also alarge increase in
temporary layoffs, but less movement in
permanent layoffs, as Burning Glass Insti-
tute Director of Economic Research Guy
Berger pointed out on X. Given the hurri-
cane impact, that seemslike an important
point. In previous months, the uptick in
unemployment had come from an increase
inlabour supply; job market entrants and
re-entrants who don’t immediately find
work raise the unemployment rate.

Asforthe Sahm Rule, even Claudia her-
selfhasrepeatedly emphasized that it’snot
alaw of nature and that this time could be
different. “That comes off of historical
experience; that doesn’t necessarily tell us
where we are right at this moment,” she
told Bloomberg Radio’s Tom Keene and
Damian Sassower last week. Still, she was
concerned about “way too much momen-
tum in the unemployment rate.”

Personally, I had been pounding the
table for arate cut earlier this week, much
like my Bloomberg Opinion colleague Bill
Dudley, the president of the Federal
Reserve Bank of New York from 2009 to
2018. Even though I didn’t see an immi-
nent downturn, I simply thought it wasthe
better risk-management move. Having
missed that opportunity, policymakers
may have to hurry to ease rates when they
meet again in September if further data
confirms the recent trend.

Despite their inaction last week, policy-
makers are clearly aware of the risks and
just needed a bit more convincing. In his
press conference, Fed Chair Jerome Powell
was asked explicitly, by Jean Yung of MNT
Market News, about the possibility of a
50-basis-point cut. Although he reflexively
pushed back at the notion, he wisely edited
himselfinreal time to leave the door open.
“I don’t want to be really specific about
what we’re going to do, but that’s not
something we're thinking about right
now,” Powell said, before adding: “Of
course, we haven’t made any decisions at
all as of today.”

Nor isit likely that they have made any
decisions after the latest jobs report. But
fortunately, they have a lot of monetary
policy firepower at their disposal with rates
atatwo-decade high of 5.25%-5.5%. They
should preparetouseit. =~ ©BLOOMBERG

Filmmaking will change unrecognizably thanks to Al

RAHUL MATTHAN

is a partner at Trilegal and the
author of ‘The Third Way:
India’s Revolutionary Approach
to Data Governance'. His X
(formerly Twitter) handle is
@matthan.

n a post on X (formerly Twitter), Agrim
Gupta pointed out that artificial intelli-
gence (Al) systems today are capable of
generating 10 times more pixels every two
years. Based on his analysis of the rate at
which Al-generated video isimproving, he
concluded that if things continue at this
pace, we will have Al-generated TV shows by
2029 and full AI-generated movies by 2031.
Services like Sora and Kling have already
begun to show us what this might look like.
It seemslike it isjust amatter of time before
we will have no need for human actors.
Last year, the screen actors guild in the US
went on strike, protesting against the
increased use of Generative Al in the film
industry. They were concerned that given
therate at which Alisbecoming more-and-
more deeply integrated with various aspects
of filmmaking as a process, it would funda-
mentally shift the way in which we tell sto-
ries through the medium of cinema.
Fearslike these are not new. When power
looms made textile production faster and

cheaper, gangs of out-of-work handloom
workers were so incensed that they went
about smashing the machines that had dis-
placed them. When banks mechanized the
dispensation of cash by introducing auto-
mated teller machines, bank workers who
were being replaced had similar concerns,
though they raised them without resorting
to the same level of violence.

Every generation of technology has given
rise to similar concerns among the existing
workforce—worries that the skills they have
amassed over the course of their lives will
soon no longer be relevant. And that, as a
result, they will become redundant.

There seems little doubt that Generative
AlI'will have a similar effect on filmmaking.
Given that today’s Al systems have already
ingested every genre, character and plot-
line that has everbeen created, it will be rela-
tively trivial for these systems to come up
with exciting new scripts far quicker and
with greater creative diversity than human
script-writers are capable of. When taken
together with Agrim’s predictions about the
rate at which Al-based video generation will
advance, it seems inevitable that the process
of making a movie could very soon require
fewer (and eventually none) of the people
who are currently integral to the creative

process. This could reach a point where we,
heaven forbid, will no longer need any
human actors performing cinemaroles.

The film industry hasreacted to this with
consternation. Even though it is probable
that people in this field do not fully under-
stand all that Al can do to theirindustry, they
know enough to under-

who embrace Al-based video-generation
toolswill be able to create new types of visual
content and new forms of entertainment
that cannot be generated by using existing

cameras and visual-effects technology.
Actorswho embrace Al will be able to aug-
ment their performance in ways that were
previously not possible. For

stand that it will funda- = example, they could use AI
mentally change the way Generatlve AI to generate visualizations
films are made. . coul d tra nSfOI‘m of the scenes they have to
But if this change is perform, so that they can
inevitable, rather than try- H better understand what
ing to prevent it from hap- entertainment they have to do. In other
pening, the film industry i ways too, they could use Al
would do well to embrace _and Storytel I ! ng enablers to extend their
it. Ins:gad Ki .pr.otesting in ways that are peﬁformalnce bey];)lnd what
every time Al is incorpo- . . is humanly possible.
rated into another aspect unima g| na b Ie Beyond all this, for crea-

of their creative workflow,

theywouldbe farbetteroft  fOF US right now

learning how to work with

Al sothatthey canuseitas

anew tool to augment their own creativity.
While it might seem asif Al will let anyone

become a screenwriter, what is more likely

to happen is that it will start being used by

those skilled at the art, as they find it offers

them a powerful new tool to generate better

scripts. Directors and cinematographers

tive studios that are truly
willing to embrace the full
potential of Al, this tech-
nology will usher in new
ways of visual storytelling that will change
the way we entertain ourselves. To those
who understand all it has to offer, it presents
an opportunity to create entirely new forms
of content that are as hard for us toimagine
asuser-generated content would have been
asrecently as the turn of the century.

Studios that acquire a good grasp of how
best to harness the power of Al will be able to
create believable characters and storylines
and use it to generate scripts on the fly. By
leveraging AT’s ability to generate visual
content quickly with a few commands, or
‘prompts,’” it will be possible for the world’s
entertainers to produce interactive creative
experiences through which viewers could
participate more directly in their own enter-
tainment.

This might take the form of completely
immersive experiences—choose-your-own-
adventures that have different endings each
time you participate. Perhaps this might
come to use some sort of areal-time voting
mechanism that will capture the feedback of
a global audience and then use this data to
shape plot developments, so that each enter-
tainment experience is different from the
ones that came before it. Or maybe AI will
allowus to craft powerful interactive multi-
player experiences in which the vieweris as
much amember of the audience asan active
part of the world in which the story is set and
beingtold.

What is most likely, however, is that what-
ever we end up with as entertainment of the
Al age will not be what we would ever have
imagined.
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Tap thaticon: 10 Chrome
extensions to work better

From dark mode tools to
taking good screenshots,
here's alook at some
extensions that can

help keep track of your
productivity goals

Nitin Sreedhar

nitin.s@htlive.com

few days back, I stumbled upon

aninteresting extension for Goo-

gle Chrome. Mobi Reader made

my life easier by letting me read

Mobi (a file extension used to
store e-books) documents directly in Chrome or
in aseparate popup window. Citing books and
going back to different pages for reference is
now less of a hassle.

Chrome Extensions are not new. They were
introduced to Chrome in 2009 and today there
are over 200,000 extensions available on the
Chrome Web Store, covering a wide range of
use cases, from productivity tools to just-for-
fun games. Extensions are small software pro-
grams that extend the browser’s usability fur-
ther by adding new features. But they are an
interesting way to find the innovative work that
many web developers do behind the scenes.
More importantly, they are perfect for users
who don’t want to rely on multiple devices —an
ebook reader, a smartphone or another tablet
—to finish their tasks.

For instance, one of my all-time favourite
extensions is Save to Pocket, which I've been
using for years to save articles and web pages
thatI'want torevisit later. Like Pocket, many of
these extensions that follow also work on the
likes of Apple Safari and can be synced with your
mobile device.

Here’s a look at 10 interesting extensions
that can help you manage your work and tasks
better.

DARKREADER: Many of us

prefer reading web pagesin

dark mode, especially when

browsing in low-light situa-

tions. Once installed, Dark

Reader lets you toggle

between dark mode and light

mode for every website, by inverting bright col-
ors, making them high contrast and easy toread
at night. The toggle button works instantly
without any delay. You can also adjust the con-
trast, brightness, sepia filter, dark mode, and
font settings with Dark Reader. Another fun
alternative to Dark Reader is an extension
called Dark Mode.

NOISLI: Remember when the
pandemiclockdowns meant

many of us were working

from home? The one thing

many users missed was the

familiar noise of a working

environment. On the other hand,

there were some who wanted calm or focused
soundsto get those tasks done. Noisli gives the
user customizable background soundsto help
focus while they work or study. You can choose
from a variety of curated playlists - be it for pro-
ductivity, relaxing, a noise blocker or random
noises. The extension also has a timer to help
you finish work in sessions. Some features on
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Noisli require paid add-ons. Another alternative
to Noisli is Noiseplayer.

MIGHTYTEXT: Simple and

easy to use, MightyText lets

you send and receive SMS

text messages on your PC

and Mac with your phone

number. MightyText works on

Android. All you need to do is

install the app on your phone, link your Google
account and complete the setup. Once done,
youneed to sign in to MightyText on your desk-
top browser with the same Google account and
the extension is good to go. This is a great tool
for people whostill believe in the usefulness of
traditional text messaging.

ONETAB: I'm guilty of hav-

ing one too many tabs open

atany given time. It's a mini-

malist worker’s nightmare.

Not only can too many open

tabs feel cluttered but some-

times you might end up closing an

important tab mistakenly. OneTab helps you
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organize and manage your tabs more effec-
tively. Click on the OneTab icon and it compiles
all your open tabs under a single tab with all the
links. This also helps your browser work more
smoothly. You can also export yourtab listsasa
web page or a file and import them. This is
handy for transferring tab sessions between
multiple devices or browsers.

EPUB READER: Like the
Mobi Reader, EPub Reader

lets you access epub
(e-book file format for
viewing online or offline
documents) files on Chrome.
You canright click on any ePub
link and then choose the ‘view ePub’ item
from the context menu. Alternatively, you can
open the popup window and then add the
epub link in the top section of the window to
view the document. For offline files, you can
simply drag and drop the file to the designated
area in the popup window to load the ePub
document. You can also change the font style
and size of the epub file with this extension to
fit your reading preference.

-

CHOOSE THE
RIGHT ONE

» Look for ratings and number of
users on the extension's Chrome
Web Store page.

» See if the extension has a featured
badge. Featured extensions follow
best practices and meet a high stan-
dard of user experience and design.

» Check out user reviews to under-
stand if there are any paid features or
add-ons.

TOGGL TRACK: Toggl Track
addsa timer into any web tool
you're using and allows you
to track how much time you
spend on a particular task.
Think of it as a productivity time
tracker. Toggl Track works with more

than 120 web tools - be it Notion, Gmail, Google
Drive, Trello, and Evernote, among others. A
similar extension is RescueTime.

GHOSTERY: This privacy-fo-
cused extension lets you
block trackers and
unwanted ads. It also
removes those niggling
cookie pop-ups that, as many

of us will agree, hamper your user
experience on a web page. Apart from its
blocking capabilities, Ghostery also gives you
detailed information on any website you visit,
including the number of trackers, type and the
company running them.

HTTPS EVERYWHERE: This
extension automatically redi-
rects you to the HTTPS ver-
sion of a website, ensuring
that your browsing is safe and
encrypted. According to the s
American company Cloudflare,

websites using HTTPS are more trustworthy for
users. Another interesting alternative to HTTPS
Everywhere is Smart HTTPS.

GOFULLPAGE: How many

times have you struggled to

get acomplete screenshot of

awebpage? GoFullPage is a

cool extension that lets you

capture a composite screen-

shot of the page you are on with a

single click. Once you install the extension and
tap the icon, GoFullPage screenshots every
part of the page you are currently on and gives
you a composite image at the end. It also lets
you download the screenshot in PDF or PNG
formats.

SCREENITY: A privacy-fo-
cused screen recorder,
Screenity lets you record any
tab you are on and annotate
with text, shapes, arrows etc.
You can also edit the videos.

Screenity can also record your microphone or
internal audio. Once done, you can download
the file in mp4, gif, and webm formats. A useful
tool for creating tutorials, presentations, or
recording web-based content.
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New Al tool can
decode DNA

SEquUences

GROVER is a new large language model
that is trained on human DNA

TeamMint

feedback@livemint.com

NEW MODEL CAN ‘SPEAKDNA’

Scientists have created anew Al model that can decode human
DNA as a form of text and draw out contextual information.
GROVER isanew large language model trained on human DNA
that can extract important information out of DNA sequences,
such asidentifying gene promoters or protein binding sites. To
train GROVER, the team at the Biotechnology Center (BIOTEC)
of Dresden University of Technology in Germany, first created
a‘DNA dictionary’. Theresearchers believe tools like GROVER
could help transform genomics and personalized medicine. The
findings on this new tool were published recently in the journal
Nature Machine Intelligence.

ACHATBOT FOR CHILDREN
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Heeyo, an Al chatbot designed for children, announced seed
funding by OpenAI Startup Fund, Amazon Alexa Fund, Pear VC,
Charge Ventures, and others earlier this month. In a blog post,
Xiaoyin Qu, founder and CEO of Heeyo, said that children can
choose or design their own Heeyo friend to talk to. Each Al speaks
20 languages and is trained by child psychologists to interact
with kids in safe and fun ways, Qu said in the post. According to
Qu, Heeyo aimstto fill a gap left behind by the likes of ChatGPT,
Character Al, and Claude, which do not serve children under the
age of 13. Heeyo’s Al friends can accompany children through a
host of expert-designed learning activities. The chatbot isnow
available on iOS and Android phones and tablets.

ZOOMDOCS ARE HERE

Zoom Video Communications, the company behind the popular
Zoom video conferencing tool, announced the rollout of Zoom
Docson 6 August. The Al-first collaborative docs solution is avail-
able on Zoom Workplace and can convert meeting outcomes and
summaries into actionable documents with the help of Zoom’s
Al Companion. According to Zoom, Zoom Docs can summarize
meetings and create content like business plans and project
briefs. It also has translation, tracking and revision features.

A worthy upgrade for most smartphone camera users

Nikon Z6 Il works well as
a straight-shooting semi-
pro camera but it won't
appeal to professional
photographers

Shouvik Das

shouvik.das@livemint.com

y now, it’s perhaps futile to speak
B about the impact of smartphoneson

digital cameras. The proliferation of
smartphones has happened in line with
the advancement of increasingly compact
lenses and sensors, and algorithm-sup-
ported image processing. In suchaworld,
therole of standalone digital cameras has
become more niche and targeted. Inter-
estingly enough, on the same breath, the
market for full-frame, interchangeable-
lens, mirrorless cameras has continued to
increase in India. With refinementsto its
body, intuitive ergonomics and a crisp
overall package, the Nikon Z6 111, priced at
32,47,990, is one of the most well-heeled
semi-professional cameras that you can
buy today.

Important context: for most casual buy-
ers, the need for a camera such as the
Nikon Z6 III arises out of discretion.
Today, hobbies are no longer what they

used to be—thanks in no small part to
dwindling attention spans. As a result, if
you're looking to purchase a camera, it is
most likely a passive hobby for you. In
such aworld, the key challenge is to con-
vince buyers that the Nikon Z6 III will
beckon you to use it more often than not.

The Nikon Z6 III's biggest win is that it
gives you asimplified usage experience. If
you're keen onrebuilding yourlong-lost
hobbies, the Z6 II's fully-automatic
shooting mode gives you an almost point-
and-shoot photography experience.

What aids the cameraisin-bodyimage
stabilisation—a common feature for cam-
eras at this price bracket, but one that’s
still often reserved for flagship models,
and not mid-range ones. This lets you
shoot without needing a tripod, be it late
evenings or at the crack of dawn.

Atsuch times, the fully-automatic mode
gives you the ability to shoot 20-mega-
pixel photographs with mostly-excellent
dynamicrange and depth of colours. For
technical context, Nikon has equipped the
76 Il with anew, partially-stacked image
sensor, and the camera is capable of shoot-
ing 14: frames per second (fps) with the
mechanical shutter. Even with the elec-
tronic shutter, you get great rolling shut-
ter performance. The full-frame sensor
usesits full width to shoot 4K videos at 60
fps, and if you're okay with cropping into
the sensor, losing some depth for addi-

tional resolution or frame rates, you can
even push itup to4K video at120 fps, oran
impressive 6K at 60 fps.

What does this mean? Simply put, in
most situations, the Nikon Z6 Il is a versa-
tile camera that produces inherently great
photographs. Even if you're shooting in
the widely-standardised ‘JPEG’ format,
you’ll get results with great detailing in
colourtones, depth of details in shadows,
and contrast. In the real world, this trans-
lates to excellent photographsevenin the

The Z6 11l has a great fully-automatic shooting mode.

NIKON

most contrasting
of situations—
such as a sunny
day out at the
beach, the setting
sun at a hill station, or
asplendour of coloursin
the upcoming four months of
the festive season.

The videography credentials also set
the Nikon Z6 Il apart. The quality of vid-
eosexceeds the overall standard of videos

that most content creators want, even for
YouTube. Natively-shot 60 fps content at
4K resolution captures ample depth of
colours for you to consider this as a profes-
sional camera that will be good enough for
atleast halfa decade, or maybe even more.
The Z6 11T also manages body heat very
well, which means that you can easily
shoot for two hours without needing to
stop—even at42-degree Celsius ambient
temperature and 70% humidity in the
middle of amango orchard.
The cameraalso getsa
new electronic view-
finder (EVF). Witha
5.76-million-
dot resolution,
the EVF does
well in abso-
lutely any sit-
uation that
you throw at
it. This is also
one area
where, at least
on paper, the Z6
IIedgesahead ofits
rivals from Canon and Sony.
What does the Z6 III do wrong? For
one, if you are a professional video pro-
ducer, you will notice some trade-off in
dynamicrange, which translates to lesser
details of colours, shades and shadows
especially in high-contrast scenes. You

will alsorealise that Nikon is yet to match
Sony’s LUT (light and colour) profiles and
their tonal accuracies—although the Z6 11
makes up for this with great rolling shut-
ter performance. The latter simply means
that if you are shooting sporting events,
youwon’tend up with blurred images that
miss acute moments of movement.

The Z6 III's wireless smartphone con-
nectivity platform, called ‘SnapBridge’,
continues to remain more or less the same
aswhat it was nearly adecade ago—which
isunfortunate. The simplest connectivity
medium is through the ‘AP Wi-Fi’ mode—
where you follow on-screen instructions
both on the camera and the SnapBridge
app, to sync the camera with your phone.

Transferring photographs and videos
from the camera to your phone works
simply enough once the connectionisup
and running, but reconnecting a day later
isn’t as straightforward. In aworld where
smartphones have simplified user interfa-
cestoagreat extent, it's time that camera-
makers take the smartphone world more
seriously.

If you are a professional, you'll likely
want to look at Sony’s a7R range, or
Nikon’s Z8/Z9 series, for better dynamic
range, LUT profiles and faster shutters.
For everyone else, the Z6 111 could prove
tobe strategically key to Nikon’s ambition
of crossing 31,000 crore in annual reve-
nue this fiscal.



