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Artistic Impression
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5G smartphones
at ¥8k: The push
for digital India

BY GULVEEN AULAKH

Qualcomm’s new Snapdragon chip has brought 5G connectivity to
budget smartphones. Mediatek has a similar product. But, in the past
two years, the average price of smartphones in India has jumped from
10,000 to 323,000. Is there a future for cheap smartphones?

Qualcoman

snopdragon

What's new about
cheap smartphones?

Over the past couple of years, most
brands have abandoned sub-
38,000 smartphones, largely due to
the existing 4G smartphone user
base moving up to more premium
5G devices, and smartphone prices
increasing by 30% due to rising
input costs. This mix of factors
created a gap in the sub-$100
segment. The chipset makes up
nearly half the cost of making
phones, and the absence of a cheap
5G chipset prevented brands from
offering 5G smartphones below
315,000-17,000. With Qualcomm
and Mediatek having cracked that
problem, the entry-level 5G
smartphone segment is getting the
limelight.

BLOOMBERG

Who are the likely
consumers?

India has about 250-300 million
users who still rely on feature
phones or 2G devices, which
provides a huge untapped
potential for smartphone
adoption. Offering 2G users
affordable or entry-level 5G
smartphones in these new price
ranges can be the catalyst needed
for the transition from 2G phones
to smartphones. In terms of the
addressable market, there’s
another large chunk of existing 4G
smartphone users who will
eventually upgrade to 5G. Some of
these users may well prefer to opt
for an entry-level 5G smartphone
instead of one that is higher
priced.

Can chipset makers alone
create the push?

No, but they’re already working with
leading brands to create smartphones that
will cost less than those currently offered
in the market. No. 2 player Xiaomi has
announced that it will bring out its first
low-cost 5G smartphone by the end of this
year using Qualcomm’s Snapdragon. The
US chipset maker will use India as the test

bed for global markets.
Is there still a need for How can phone
budget smartphones? makers benefit?

India, a mobile-first market, has
more smartphone users than
personal computer users, so
millions access the internet for the
first time on their mobile phones.
Their access to welfare schemes,
financial inclusion schemes and
other digital public infrastructure
(DPI)-based facilities happens on
the phone. With a low-cost 5G
device, their access to digital
inclusion will be more reliable.
Indian telcos have built 5G
networks over the past year, which
create the highways needed for
users to access these services.

I@ minmt Data Bites

The entry-level segment is the
bulk of the $38-40 billion Indian
smartphone market. Brands can
offer attractive features and prices
to capture a significant market
share, and may even reshape the
competitive landscape. For telcos
Bharti Airtel and Reliance Jio,
which have invested over X3
trillion in 5G networks, increased
5G adoption can help monetize
their investments. For Vodafone
Idea, capturing the entry-level 5G
customer segment can be a good
strategy to gain a foothold among
the larger rivals.

QUICK EDIT

Profound
medal loss

It’s extraordinary for the oppo-
sition in the Upper House of the
world’s largest democracy’s
Parliament to stage a walk-out
over amissed chance to win an
Olympic gold medal. The con-
vergence of national attention
upon a single sportsperson,
wrestler Vinesh Phogat, barred
from the final bout in Paris for
being100gm above the limit of
her weight category, has been
no lessremarkable. But then, an
air of political intrigue has hung
over Phogat’s medal prospects
ever since her heroicleadership
ofawider protest against India’s
former wrestling federation
chiefover his alleged record of
sexual exploitation. Many won-
dered ifherbravery in taking on
a politically networked heavy-
weight would end her career.
Reports suggest she was com-
petingin alighter group only to
ensure sports officials couldn’t
get in the way of her Olympic
dream. Even if thisis so, it isn’t
evidence of an official conspir-
acy toruin her chances, assome
critics allege. Still, something
profoundly tragic happened.
But the real tragedy may have
less to do with the rules of sports
than the latent fear that women
who openly challenge male
power often internalize. Phogat
should have felt free to compete
in any category.
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by Bibek Debroy

A court order messed up his [:lfe,

His mother’s name mentioned as his w@fe.

Bombay High Cowrt, in arent dispute,

Has brought our man ill vepute.

Sure[y such errors are not that rife.

krisk absorption capacity.
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QUOTE OF THE DAY

The Indian financial system
remains resilient and is gaining
strength from broader
macroeconomic stability. Its well-

capitalized and unclogged balance

sheet is reflective of higher

|

SHAKTIKANTADAS
GOVERNOR, RESERVE
BANK OF INDIA

>

HOW LONG DOES POWER SUPPLY
LAST IN ADAY INRURAL INDIA?

Average hours of power supply in a day in rural areas (in hours)
Bottom 5

Top5

Goa

Maharashtra

GUjarat /

Nagaland
Uttar Pradesh
237 Jammu & Kashmir

Haryana

Arunachal
23.5 Pradesh

e

The government did not define which kind of power supply this covers, but such data is typically for the power supplied to
11-kV feeders, which are distribution lines used to feed local transformers.

Data: Shuja Asrar, Design: Sarvesh Kumar Sharma Source: Ministry of power
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Datarecap: RBl worry,
US trough, bad loans

CURATED BY NANDITA VENKATESAN

E

very Friday, Plain Facts publishes a compilation of data-based insights, complete with easy-to-read charts, to help you
delve deeper into the stories reported by Mint in the week gone by. Reliance Industries Ltd reduced its workforce by
11% in FY24, while the Reserve Bank of India (RBI) is worried about the credit-deposit mismatch at banks. Meanwhile,

recession fears in the US spooked markets around the world.

Reliance’s Reduction

Details of workforce at Reliance Group*
W FY23 WFY24

Total employees

mint

New hires
262,558

Voluntary separations

389,414 164,331

171,116

143,280

*Consolidated data for the group including on-roll employees of O2C,
E&P, Jio, Retail, Media and other operations. Source: Annual reports

THE NUMBER of employees at Mukesh Ambani-led
Reliance Industries Ltd fell by 42,052 to 347,362 in
FY24 as the company has been keeping close tabs on its
employee numbers, Mintreported. As per the
company’s annual report, the biggest decline was in
Reliance Retail, which saw its headcount fall by 38,029.
Overall voluntary separations (resignations) were lower
in FY24.than FY23. The conglomerate hired 171,116 staff
during FY24—35% less than in the previous year.

RBI's Concern

Year-on-year growth (in %)
40-

mint
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Shaded periods are those when credit growth outpaced deposit growth.
Source: Reserve Bank of India

THE SHARP ise in credit coupled with tepid growth in
deposits have created a mismatch in funding, forcing
banks to look for alternative, non-deposit sources of
funds. RBI governor Shaktikanta Das said banks’
recourse to short-term non-retail deposits and other
instruments to meet the increasing demand for credit
may expose the banking system to structural liquidity
issues. He suggested that banks instead focus on
mobilising household financial savings.

5%

Recession Returns?

THAT’S THE probability of the US slipping into recession
next year, as per Goldman Sachs, which increased its
estimate from 15% after jobs data showed unemployment
rates hit anear three-year high of 4.3%. Recession fear
spooked markets worldwide amid questionsifthe Federal
Reserve hasbeen behind the curve on slashing interest rates.
Rare interest rate hikes by the Bank of Japan caused the
unwinding of the yen carry trade, further roiling markets.

Bangladesh Chaos

Goods exports as % of GDP

Garments represent about 85% of
Bangladesh's goods export

mint
25—

2000 2023
Source: World Bank

BANGLADESH SLIPPED into crisis this week when
Prime Minister Sheikh Hasina was forced to resign and
flee the country after massive protests against quotasin
government jobs. The nation had scripted a remarkable
economic turnaround through exports, particularly of
ready-made garments, overtaking India and Pakistan
on per-capitaincome. However, it started seeing the
limitations of this export-led growth, with its share in
GDP declining in recent years, a Mint analysis showed.

Rural Dreams

Share (%) of respondents (18-35 years) who work as farmers
and saw the following as challenges mint

Low productvty (T

Insufficient profit to make a living ([ ENIIIIGE)
Insufficient land for substantial cultivation ([ G 48

Uncertain weather events ([ D 43
Availability of better earning options ([ D42

Based on a sub-sample of 794 men and 378 women engaged in farming.
The full survey had 5,169 respondents aged 18-35 in rural India
(unemployed, underemployed, out of school/education/ skilling).
Source: State of Rural Youth Employment report 2024, DIU,
GDI, and TRI, Mint calculations

AGRICULTURE REMAINS the biggest employerin
rural areas, but an overwhelming majority of young
people seek salaried jobs instead, showed a survey by
Development Intelligence Unit, Global Development
Incubator and Transforming Rural India. More than 60%
of the 1,172 respondents said they wanted to leave
agriculture because of low productivity and insufficient
profits. Limited access to markets and debt traps for small
farmers were other factors.

3,000

Medical Management

THAT’S THE number of additional undergraduate
medical seats planned by the Union government in the
wake of criticism it received over the recent medical
entrance exam fiasco. This will take the total number
seats to 115,000, Mint reported. The National Medical
Commission approved the setting up of 28 private
medical colleges to increase the seat count. The
undergraduate session 2024.-25 will start in September.

Food Feud

Break-up of total monthly inflation rate into categories
(in percentage points)

M Fuel and light M Food and beverages
8-

Core mint

7-

Jun 2024

-0 '
Apr 2022

Core inflation is computed by excluding food and beverages and fuel and light

categories from the headline index. Each bar's length denotes the headline

inflation rate in percent. Source: RBI
THE ECONOMIC Survey 2024 proposed excluding
food inflation from the overall inflation target. A Mint
analysis said this may not be a practical idea. Large and
persistent food price shocks significantly affect non-food
prices, and household inflation expectations are closely
aligned with what plays out in the food basket. High food
prices, therefore, cannot be wished away. The solution
liesin aflexible, situation-driven approach to managing
inflation, like the one RBIis currently practising.

Chart of the Week: Recovery Lag

[ Written-off loans (Z trillion)
e Rate of recovery (right-hand scale, in %)
25—

mint
2637 — %

2019-20
*Provisional data

2020-21 2021-22 2022-23  2023-24*
Source: Rajya Sabha question dated 6 August 2024, RBI

INDIAN BANKS have recovered barely a fifth of bad
loans over the past five years, government data showed.
The average recovery rate was 19% between FY20 and
FY24, during which loans worth 9.9
trillion were written off. However, the
recovery rate hasincreased from 12.8% in
FY20t026.4%in FY24.
Follow our data stories on the“In Charts”
and Plain Facts”pages on the Mint website. [=]427 C
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TOP FIVE ROMANTIC DRAMAS

1 SAPTA SAGARADAACHE
ELLO-SIDEB
Sa

k] THE IDEA OF YOU

Platform: Prime Video
Language: English

Platform:

Prime Pﬁ

video PR R L] DO AUR DO PYAAR
Language: Ello —

Kannada

Platform: Disney+ Hotstar
! Language: Hindi

TOP FIVE JAPANESE FILMS &7 OTTplay

trercrows Juowre

Platform: Prime Video
Cast: Sakura Ando, Eita Nagayama

'Y DRIVE MY CAR

Platform: MUBI
Cast: Hidetoshi Nishijima, Toko Miura

Platform: MUBI
Cast: Koji Yakusho, Tokio Emoto

A NUOVO OLIMPO LY HITMAN

Platform: Netflix Platform: Netflix
Language: Italian Language: English

A GODZILLA MINUS ONE

Platform: Netflix
Cast: Ryunosuke Kamiki, Minami Hamabe

L) CITY HUNTER

Platform: Netflix
Cast: Ryohei Suzuki, Misato Morita
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Interest rates on hold as
inflation tops RBI's mind

MPC votes 4:2 for pause, retains policy stance as disinflation makes slow progress

Shayan Ghosh, Jocelyn Fernandes
&AnshikaKayastha

MUMBAI/NEW DELHI

heReserve Bank of India

(RBI) on Thursday kept

the policy repo rate

unchanged at 6.5% for

the ninth time in a row
citing slower-than-expected pace
of disinflation, while reiterating its
vigil over pricerise.

Governor Shaktikanta Das also
made RBI’s position clear on the
debate around the monetary policy
committee (MPC) giving impor-
tance to food inflation. Food is cur-
rently assigned a46% weightage in
the headline consumer price index
(CPI) basket.

By a four-to-two majority, the
rate-setting panel held the repo
rate and retained the stance at
withdrawal of accommodation.
The outcome of the MPC meeting
was on expected lines, as inflation
remains above RBI's target of 4%.

All 15 economists and treasury
headspolled by Mint expected the
six-member MPCto hold therepo
rate, while 12 expected RBI to keep
the policy stance unchanged.

“Thereisagood amount of con-
vergence between market expecta-
tions and the RBI’s policies. In

Data privacy rulesin

Shaktikanta Das, governor, Reserve Bank of India.

STEADY STRIDE

MORE distance
to cover to align
inflation to target

otherwords, both market expecta-
tions and RBI policies—so far as
monetary policy is concerned, are
well-aligned,” said Das.
Thursday’s policy statement
showed that while external mem-
ber Shashanka Bhide, RBI execu-
tive director Rajiv Ranjan, deputy
governor Michael Patra and Das

- INFLATION isonthe - RBIconfidentabout
- decline, butatslower : domestic economic
* than expected pace

* growth at 7.2%

voted to keep the policy repo rate
and the stance unchanged, external
members Ashima Goyal and Jay-
anth R. Varma voted to lower the
repo rate by 25 bps and to review
the stance to neutral.

Das summarized the policy in
some key points. The domestic
economic growthisresilient; infla-

Chaos attechco

tion is moderating but the pace of
disinflation is uneven and slow;
there is still distance to cover to
aligninflation to the 4% target; the
financial sector is stable; India has
enhanced its resilience against
spillovers; and forexreserves have
reached a high of $675 billion.
Experts said RBI has made it
amply clear that thereismore to go
toreach the inflation target. “I think
the RBI was a tad more hawkish
thanin the previous MPC, probably
to firmly establish in the minds of
the market that it should not expect
any rate cuts soon,” said Indranil
Pan, chief economist at Yes Bank.
Stubborn food inflation remains
acause for concern. Headline infla-
tion measured on the consumer
priceindex (CPI) increased to 5.1%
inJune on the back of higher-than-
expected food inflation. With fuel
remaining in deflation for the tenth
consecutive month, core infla-
tion—headline inflation stripped
off food and fuel—moderated to a
“historic low in May and June”.

TURN TO PAGE 6

RBI asks lenders to monitor

top-up home loans >P6
FAR bonds of 5-10 years most in
demand: Michael Patra >P6

Alpha Wave joins
race for minority
stake in VLCC

SnehaShah &
RanjaniRaghavan

MUMBAI

S-based private equity
l ' (PE) investor Alpha

Wave Global has
entered the race to acquire 25%
stake in New Delhi-headquar-
tered wellness company VLCC
Healthcare Ltd, which ismajor-
ity owned by global PE fund
Carlyle.

The deal could see VLCC
being valued at $600-700 mil-
lion, three people with knowl-
edge of the development said.

“Alpha Wave Global has sub-
mitted abinding bid to acquire
aminority stake from Carlyle,”
the first person quoted above
said, and added that Alpha
Wave is also likely to infuse
some fresh capital into the
company.

“The term sheet from Alpha
Waveis conditional and is con-
tingent upon the company
meeting several milestones
suchasFY25revenue growth,
targeted store openings and
other clauses,” the second per-
sonnoted abovesaid. “The deal
is likely to be closed only next
financial year.”

The deal comesayearand a
half after Carlyle bought a
majority stake in the company

F

Vandana Luthra, founder,
VLCC group.

for $300 million in January
2023. Carlyle currently holds
around 63% stake in the com-
pany and the remaining is held
by one of the founders, Mukesh
Luthra.

Private equity (PE) firm TPG
was earlier in talks to pickup a
stake in VLCCalongside other
investors.

Emailed queries to VLCC
and to the spokesperson of
Alpha Wave were unanswered.
Carlyle declined to comment.

The stake sale followsa trend
of derisking by global private
equity (PE) companiesin their
portfolio firmswhere they hold
majority stake.

“Given that the business has

TURN TO PAGE 4
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Teesta project, Ganga treaty to
featurein Indo-Bangla talks

India will discuss the demand for a Teesta
water agreement, and renewal of the Ganga
water agreement with Bangladesh once
tensions ease and a new governmentis
formed, Raj Bhushan Choudhary, minister of
statein Jal Shakti ministry, said. >P2

Sharp drop in volume growth at
FMCG firms in Q1: NielsenlQ

The fast-moving consumer goods industry
reported a sharp drop in volume growthin
the food and non-food categories in the
June quarter, largely due to a slowdownin
sales of packaged foods such as salt, flour
and oil, NielsenlQ said. >P7

Smartwatch sales fall in first half
of year oninnovation hiccups

Stagnation in product innovation, coupled
with a period where retailers focused on
clearingunsoldinventories, led toadropin
smartwatch shipments for the first half of the
year, according to areport by market
researcher International Data Corp.

RCap resolution: NCLT asks
IIHL to deposit 2,750 crore

The National Company Law Tribunal
(NCLT) on Thursday ordered the Hinduja
Group-owned IndusInd International
Holdings Ltd (IIHL) to deposit 32,750 crore
in a special escrow account as part of

Reliance Capital's resolution plan. >P5

limbo, tech cos antsy

Shouvik Das
shouvik.das@livemint.com
NEW DELHI

year after the parlia-
A ment passed anew law

toguard the digital data
of Indian citizens, technology
companies at the vanguard of
the transformation are getting
restless. Thereason: The gov-
ernment is yet to issue rules
under the new law, preventing
them from taking decisive
callson projectsinvolving data
localization and cross-border
data transfer, and hiring com-
pliance officer.

Companies are now reach-
ing out to the government to
expedite rules under the Digi-
tal Personal Data Protection
(DPDP) Act, three people
aware of the matter said.

“It’s been confusing—the
implementation of the DPDP
Act and its rules have played

The rules are expected to set
timelines and penalties. HT

out in India for nearly a dec-
ade, in various forms,” said an
executive fromatop multina-
tional technology firm. “Since
being notified in Parliament,
the expectation was that by
end-2024, compliance would
be enforced, providing clarity
for tech firms. However, this

TURN TO PAGE 4

with links to Raju

Samiksha Goel
samiksha.goel@livemint.com
BENGALURU

ifteen years after Byrraju
Ramalinga Raju confessed

toa$L5billion accounting
fraud at Satyam Computer Ser-
vices Ltd, a family business he
“mentored” into existenceisin
trouble over unpaid salaries,
mass layoffs, and delayed tax
dues.

Brane Enterprises Pvt. Ltd,
which lists the disgraced entre-
preneur’s younger son Byrraju
Rama Rajuasasignificant ben-
eficial owner, recently laid off
more than 1,500 employees
and hasdelayed paying salaries
for the last three months.

The Hyderabad-based tech-
nology solutions company also
delayed transferring tax
deducted at source from
employee salaries and money
towards their provident fund

Ramalinga Raju, founder,
Satyam Computer.

accounts, according to employ-
ees and documents that Mint
hasreviewed.

While the company’s man-
agement hasinformed employ-
ees that it will settle their dues
by 12 August, there’s a sense of
mistrust due to similar assuran-
cesthat went unfulfilled.

TURN TO PAGE 11

A global recession is not in prospect

The

Economist

weak jobs report in
America has raised
fears that the world’s

largest economy is heading for
recession. America’s stock
markets have tumbled, with
fear spreading to other coun-
tries. Japan’s Topix index is
15% off its recent high; Ger-
many’s main index is down by
7%. When America sneezes,
everywhere catchesa cold.
But alook at the latest data
suggests that the global econ-
omy isnot in danger, and that
the market panic may be mis-
placed. Turn first to the labour
market. America’sunemploy-
mentrate hasrisen from alow
of 3.4%in April 2023 to 4.3% in
July. Indeed, history suggests
that an increase of this size
tends to accompany adrop in
economic output—leading, in

America's unemployment rate has risen from a low of 3.4% in
April 2023 to 4.3% in July.

turn, to a further rise in unem-
ployment, bankruptcies and
falling incomes.

This cycle may be different,
though, as labour markets in
other parts of the rich world
suggest. For months unem-
ployment hasbeen slowly ris-
ing almost everywhere. Ger-
many’s jobless rate has

AFP

increased from arecent low of
2.9% to 3.4% today. Britain’s
has risen from 3.6% to 4.4%,
while Australia’s has gone
from 3.5% to 4.1%. Some of this
uptick hasa common cause: a
loosening of the extraordina-
rily tight labour market at the
end ofthe covid-19 pandemic.
Notlongago employers, strug-

gling with labour shortages
and sky-high demand, would
take on practically anybody
they could. Now, with every-
thing more settled, they can be
discerning.

On top of this, unemploy-
ment is rising in part because
of changes to the rich world’s
labour force. The OECD’s
working-age labour-force-
participation rate recently hit
an all-time high. Those who
had once been on the eco-
nomic sidelines are now
actively looking for work—
something which, in the short
run at least, can raise the
unemployment rate. These
people have reason to think
they will soon find a post. Job
growth remains pretty strong.
Over the past quarter employ-
ment hasrisen by 0.8% in Aus-
tralia and by 0.6% in Canada.
Although Japanese employ-
ment fell by 0.03%, thisis the

TURN TO PAGE 6
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BAJAJ

FINSEXRV

CHOOSE
QUALITY,

PRESENTING BAJAJ FINSERV LARGE CAP FUND
WITH A CONCENTRATED STRATEGY

In a crowded market of large cap funds, we stand out by focusing on quality.

Our concentrated portfolio features 25-30* handpicked companies,
chosen for their potential to deliver substantial returns.

With a high active share, Bajaj Finserv Large Cap Fund
is designed to outperform the benchmark indices over the long term.

Why choose Bajaj Finserv Large Cap Fund?

©)

Focused
Portfolio

Champions of
Corporate India

High Active
Share

il

NFO PERIOD
29* JUL - 12t AUG, 2024

SCAN TO KNOW
HOW ACTIVE SHARE
WORKS FOR YOU

www.bajajamc.com

*The above investment strategy is based on prevailing market conditions and opportunities available at the time of investment.

The Fund Manager reserves the right to change the count of stocks invested based on the SID and the opportunities available at

the time of investment done. Position in derivatives will not be considered for the computation of total number of stocks in the portfolio.
Bajaj Finserv Large Cap Fund RISKOMETER#
An open ended equity scheme predominantly investing in large cap stocks

PRODUCT LABEL: This product is suitable for investors who are seeking*:
Wealth creation over long term

To invest predominantly in equity and equity related instruments of large cap companies
*Investors should consult their financial advisers if in doubt about whether the product is suitable for them
#The above product labelling assigned during the New Fund Offer is based on internal assessment of the
Scheme Characteristics or model portfolio and the same may vary post NFO when actual investments are made

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

Investors understand that their principal
will be at very high risk

BAJAJ FINSERV ASSET MANAGEMENT LIMITED
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It's part of Hudco's projected
borrowing of $4.17 bn this
financial year. ISTOCKPHOTO

Hudco is

set to raise
$1 billion via
ECB route
inFY25

RiturajBaruah &
Subhash Narayan

NEW DELHI

tate-run Housing &
S Urban Development

Corporation (Hudco)
plansto raise as much as $1 bil-
lion through external com-
mercial borrowing (ECB) in
the current financial year
(FY25), said two people in the
know of the developments.

It would be part of its pro-
jected overall borrowing of
335,000 crore ($4.17 billion) in
this financial year. Recently,
the company tied up ayen-de-
nominated loan worth around
$400 million, they said.

“Hudco is looking at a bor-
rowing of up to $1 billion
through the ECBroute. About
$400 million has been signed
up forand the rest about $600
million may be raised in the
third and fourth quarters,”
said one of the persons men-
tioned above, adding that the
company is looking at reduc-
ing the cost of funds through
diverse sources, including
Foreign Currency Non-Resi-
dent Account (FCNR), ECB
and bonds.

The increased foreign cur-
rency borrowing comes at a
time when the government
has announced plans to build
an additional 30 million
affordable homes under the
Pradhan Mantri Awas Yojana
(PMAY) scheme. It would
include the second phase of
PMAY (Urban) scheme for 10
million houses.

The government has fore-
sees a spending of 10 trillion
under ‘PMAY (Urban) 2.0, out
of which 32.2 trillion would be
provided by the Centre and
the remaining 7.8 trillion by
states. A significant part of the
7.8 trillion is expected to be
financed by Hudco.

Initsinvestor presentation
for Q4FY24 (January-March),
the company noted thatin the
last financial year (FY24) it
went for a “judicious mix of
borrowings through various
available modes/sources
resulting in reduction of over-
all cost of borrowings and add-
ing competitive edge in lend-
ing operations”.

rituraj.baruah@live-
mint.com

For an extended version of
this story, go to livemint.com
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Indo-Bangla trade resumes
from Petrapoleland port

A4

W|II wait for new Bangla govt

Puja Das
puja.das@livemint.com
NEW DELHI

ndia will discuss a planned Teesta
water project and renewal of the
Ganga water agreement with Bang-
ladesh once tensions ease and anew
government is formed in the troub-
led eastern neighbour, Raj Bhushan
Choudhary, minister of state in Jal
Shakti ministry, said in an interview.
His remarks follow Prime Minister
Sheikh Hasina’s resignation and flight
into exile on Monday amid violent stu-
dent protesters. She is currently thought

tobein India.

Teesta treaty has been a long-stand-
ingdemand of Bangladesh, which wants

equitable distribution of Teesta water

with India—on the lines of the Ganga
Water Treaty 0f 1996. As West Bengal
and Sikkim opposed it, the proposal by
Bangladesh was turned into a conserva-
tion and management of Teesta water
project, which isworth of billion of dol-

and Bangladesh.

lars. Teesta has remained an out-

standing issue even as relations

between the two countries warned

totheirbest everinrecent years.
The projectassumes greater sig-
nificance as China too has shown
interest in it, which brings an
entirely new security dimension

INDIA will discuss MOS, Jal Shakti,says  TEESTA project PROJECT envisages
Teesta water project  talks will be held assumes greater building a large

and renewal of once India’s significance as China  reservoir to manage
Ganga water treaty neighbour gets a too has shown and conserve Teesta
with Bangladesh. new government. interest in it. river water.

before merging into the Meghna in
Bangladesh. Itisone of the largest trans-
boundary rivers shared between India

It is also one of the main sources of
irrigation for North Bengal and Rangpur

Teesta treaty has been a long-standing demand of Bangladesh WhICh wants
equitable water sharing with India on the lines of the Ganga Water Treaty.. PTI

not take place.

Once the situation eases and a new
government is formed, we will discuss
this (Teesta water sharing, conserving

INTERRUPTED TALKS

broad asfar asIndiais concerned. Con-
sidering the current situation, talks can-

The Ganga treaty will complete 30
yearsin 2026 and calls for arenewal.

Teesta was one of the major topics
discussed between Prime Ministers
Narendra Modi and Sheikh Hasina dur-
ing herlast visit to India on 21-22 June. A
major outcome was for India to send a
technical team to Bangladesh foramega
project to manage the Teesta.

Modi said the two countries had also
decided to start negotiations at the tech-
nical level for the renewal of the 1996
Ganga Water Treaty. “A technical team
will soon visit Bangladesh for talks to
conserve and manage the Teesta River
in Bangladesh,” the Indian PM said in
June, with foreign secretary Vinay Kwa-
traadding there would be Indian assist-
ance for this.

The demand for equitable sharing of

the Teesta water goesback to 1947, but
it has always been opposed by West

Bengal and Sikkim.

“Till a new government is formed, I
don’t think the Teesta issue will come
back to the table,” said Sujit Dutta, dis-

tinguished fellow at the Viveka-

into the matter. The project envisa-

gesbuildingalarge reservoir and related
infrastructure tomanage and conserve

Teesta River water.

The 414-km-long Teesta flows
through Sikkim and West Bengal,

region of Bangladesh and the main
hydroelectric power source for Sikkim.

“Itwould have been better and bene-
ficial for us (India) if she (Sheikh Hasina)
remained in power. Her vision was

and managing project) at the diplomatic
level and get it sorted,” Choudhary told
Mint. About the Ganga water treaty
renewal, the minister said, “We are
moving forward positively.”

nanda International Foundation.
Brahma Chellaney, professor
emeritus of strategic studies at the
Centre for Policy Research, said,
“We don’t know what the attitude of
the new government will be. The
(Teesta) contract was not signed

with India before Hasina was over-

story

thrown.”
Manas Pimpalkhare contributedto the

Foran extendedversion of this story, go
to livemint.com
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Base effect likely
to lower July
inflation to 3.6%

PayalBhattacharya
payal.bhattacharya@livemint.com
NEW DELHI

to have dipped below the

Reserve Bank of India’s
medium-term target of4.0%in
July, the first time since Sep-
tember 2019 it would have
done so. The Consumer Price
Index (CPI) inflation is
expected todrop to 3.6%in July
from 5.1% in June, primarily
due to the statistical effect of a
highbase last year, according to
amedian estimate of 21 econo-
mists polled by Mint.

“With the year-on-year
inflation pulled lower by base
effects, it will be more con-
structive to look at momentum
in prices to understand the
extent of inflationary pres-
sures,” said Barclaysin areport
thisweek. Inflation had jumped
t07.44%in July last year, which
forms a favourable base for
inflation this year.

Economists' median projec-
tions suggest a month-on-
month increase of 1.5% in CPI
despite year-on-year inflation
declining sharply.

Inflation projections by
economists ranged between
3.10% and 4.53%, with only one
forecasting an inflation rate
above 4%. The official data will
bereleased on 12 August.

In recent months, food pri-
ces have been the primary
driver of inflation, creating
uncertainty about its future tra-
jectory. Food, whichmakesup
40% of the inflation basket and

I ndia’sretail inflation islikely

Temporary relief

Economists caution that
the base effect's relief will
be short-lived.

Consumer price inflation,
year-on-year (in %)
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*July 2024 figure is the median estimate
of 21 economists in a Mint poll.
Source: MoSPI, Mint poll
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hasseen over 8% inflation since
last November, isalso expected
to benefit from the base effect
inJuly.

Economists caution that the
base effect’srelief will be short-
lived, which is why the Mone-
tary Policy Committee remains
cautious about cutting interest
rates. RBI governor Shaktik-
anta Das on Thursday reiter-
ated concerns about high food
inflation potentially spilling
over into core inflation, with
the RBI maintaining its FY25
inflation projection at 4.5%.

Core inflation, which
excludes food, fuel, and light,
hasbeen below the 4% mark for
several months. However, it
rose slightly in June for the first
time since January 2023, indi-
cating the impact of reversing
commodity prices. Economists
expectanotherrisein July due
to higher gold prices and tele-
com tariff hikes.

Revamped education loan scheme soon ‘Mid-size firms must step up
to accelerate India’s growth’

Subhash Narayan &
Rhik Kundu

NEW DELHI

he government is likely
T to introduce its

revamped education
loan scheme before the start of
the festive season, two people
aware of the matter said.

The scheme’s details are
being finalised by the educa-
tion department in collabora-
tion with the finance ministry,
with an anticipated rollout by
October, the people mentioned
above said.

Finance minister Nirmala
Sitharaman announced the
new scheme offering loans of
up to 310 lakh for100,000 stu-
dents to pursue higher educa-
tion in the annual Budget pre-
sented in July.

The new scheme will pro-
vide amaximum collateral-free
loan of X7.5 lakh to each stu-
dent, who can further secure an
additional 2.5 lakh through
the normal route.

The entire loan repayment
will benefit from a 3% annual
interest rate subvention, mean-
ing the loan will have a lower
interestrate.

At present, anyone availing
higher education loans ofup to
X7.5lakhdonotrequireany col-

medium term.

Rolkata: Trade between India and Bangladesh through
Petrapole land port in West Bengal resumed on Thursday
B LOQ MBERG

amid tight security, officials

Details of the scheme are being finalised, and the rollout is

expected by October.

lateral, while loans above X7.5
lakh till the 10 lakh ceiling for
such loans need a third-party
guarantee. Under the new sys-
tem, thestudent will have togive
a collateral only

HT

loan account of the student.
Under interest subsidy, the
government pays some of the
interest accrued. Under inter-
est subvention the loan will
have a lower

for the amount The scheme, interest rate for
that is over and gnnouncedinthe theborrower.
abovex7.5lakh. budget, offers Inthenewedu-
The existing loans of up to cation loan
scheme offers #10 lakh to 1lakh scheme, the bene-
interest subsidy, students for fit of revamped

which is given
during the mora-
torium period,
i.e., the loan
period plusone year on educa-
tion loans taken from sched-
uled banks. The interest sub-
sidy is credited directly to the

ment (RMG) exports could shift elsewhere if political
instability and social unrest continue for some time,
CareEdge Ratings estimated initslatest report on Thurs-
day.The credit rating agency said this could create export
opportunities worth $200-250 million amonth for India’s
RMG sector, potentially rising to $300-350 million in the
DHIRENDRA KUMAR

higher education

education loans
will not be pro-
vided to students
belonging to fam-
ilies that have availed of any
government scheme as the
centre wants to target the eco-
nomically weaker sections and

said.The neighbours’ trade
came to a halt on Monday fol-
lowing the fall of the Sheikh
Hasina government in Bang-
ladesh and it partially resumed
on Wednesday through sev-
eralland portsin West Bengal.
PTI

‘Bangladesh crisis could boost
India’s garment exports’
New Delhi: About 10% of Bangladesh’s ready-made gar-

Govt toreview design of dams
vulnerable to floods

New Delhi: The government on Thursday said it will
review the design of all existing and under-construction
dams vulnerable to glacial lake outburst floods (GLOF)
ensuring these dams have adequate spillway capacity to

A handle extreme flood scenar-
i0os.A GLOF is a type of out-
burst flood caused by the fail-
ure of adam containing agla-
cial lake. GLOF studies have
been made mandatory for all
new dams planned in areas
with glacial lakes. PTI

first-time beneficiaries with
this scheme, the first person
mentioned above said.

“Severalissuesaresstill being
worked on. For instance, ear-
lier, education loans could be
taken only by children of
households where parental
income was under 34.5 lakh
annually,” the first person said.

“A decision on whether to
increase the household income
limit for availing the loan will
be taken soon,” the person
added.

“Under the revamped
scheme, it is yet to be decided
whether interest subvention
will be applicable for the tenure
of the loan, or only during the
first few years or for a shorter
duration. These things are
being worked out,” the second
person added.

Both people mentioned
above spoke under the condi-
tion of anonymity. They added
that these details would be
worked out over the next cou-
ple of months.

Meanwhile, the department
of financial services hasalerted
banksto extend collateral-free
loansto students after the final-
isation of the scheme.

subhash.narayan@live-
mint.com

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

Govt working to provide
incentives for CO2 capture

BLOOMBERG

New Delhi: The Centre is working on a national
mission that will provide financial incentives to
promote carbon capture, utilization and storage
(CCUS)to help India achieve its ambitious net-zero
goals.The ministry of power, Niti Aayog and the
office of the principal scientific adviser to the Prime
Minister’s Office are working on the mission, said
Niti Aayog’s V.K. Saraswat.

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

he Union budget for
T FY25 shows the govern-

ment has chosen a
longer but more sustainable
route for secular economic
growth rather than a short-
term consumption stimulus
that could fizzle out, Sanjay
Nayar, senior banker and pres-
ident of industry chamber told
Mintin an interview.

Nayar added that the 100 to
200 companiesjust below the
10 biggest ones must now step
up their investments to further
accelerate India’s economic
growth, boost consumption
and increase employment.

India should aim for 8-10%
economic growth over the
next decade, he said. Asso-
cham for its part is studying
the cost of doing business to
identify specific challen-
ges that hinder the growth of
small and medium businesses,
and will share these with the
commerce ministry, headded.

Nayar said there were signs
of green shoots in private
capex, adding that when
capacity utilization crosses

Assocham’s Sanjay Nayar said
the Union budget set path for

secular growth. MINT
78-80%, companies double
down on investments.

He said, “Indian businesses
must be enthused, and the ani-
mal spirits have to come
back, pushing investments
across sectors. At the same
time, we have to start looking
beyond the top 10 groups in
the country. An investment
push hasto also come from the
next 100-200 companies.

“We have some large con-
glomerates, but we also have a
large base that needs to be
engaged. The final frontier is
small and medium enter-

Foreign minister Jaishankar
to visit Maldives this week

New Delhi: Foreign minister
S. Jaishankar will visit the Mal-
dives from Friday to Sunday,
New Delhi said in a statement

on Thursday. His visit comes
monthsaftertiesbetween the
two nations were strained

RITURA] BARUAH

after Maldives President
Mohamad Muizzu, elected last year, pledged to end the
country’s “India First” policy.

REUTERS

India toretain sugar export
curbs for smooth local supply

India will retain curbs on sugar exports to ensure adequate
supplies for domestic use and to boost ethanol output, said
people in the know.The government wants to make sure
there is enough sugar for the local market at reasonable
prices. Keeping the curbs would be ablow for local sugar

mills, who have been asking for relaxations. BLOOMBERG

prises, which have to start
finding it easy to build capacity
and hire more people. Ulti-
mately, they are large job crea-
tors.”

Official data showed that
gross fixed capital formation
(GFCF)—investmentsin facto-
ries, plant and machinery by
private non-financial corpora-
tions—has recovered after
contracting in covid-hit FY21.
GFCF by private non-financial
corporations stood at X19.35
trillion in FY23, clocking
annual growth of 6.4%, stated
data from the ministry of sta-
tistics and programme imple-
mentation. This was a little
more than a third of overall
GFCF by the government, pri-
vate companies and house-
holds. The figure for FY24 will
be available early next year.

The government'’s plan to
help businesses, espe-
cially small and medium ones,
through various schemes, pro-
viding them cover up to X100
crore through the self-financ-
ing guarantee fund, and dou-
bling the limit of Mudra loans
toX20 lakh will encourage job
creation, Nayar said.

For an extended version of
this story, go to livemint.com
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Specialty chemicals startup
Scimplify raises $9.5 million

Gurugram: Speciality chemical manufacturing startup Scimplify,
on Thursday, bagged $9.5 million in series A funding round. The
round was led by Omnivore, alongside Bertelsmann India Invest-
mentsand existing investors 3one4-Capital and Beenext. With this
new round, the company plans to double down on R&D capabili-
tiesand is eyeing expansion. Scimplify is a specialty chemicals firm
that offers contract manufacturing platform for agrochemicals,
pharmaceutical APIs, and flavours and fragrances.NITESH KUMAR

US courtrejects GLAS' Trust
Company application: Byju’'s

-

EBYJU‘S

New Delhi: A US court hasrejected GLAS Trust Co.’s appli-
cation for atemporary restraining order aimed at blocking
the BCCI settlement, edtech firm Byju’s said on Thursday.
Thismonth, insolvency appellate tribunal NCLAT approved
a3158.9 crore dues settlement with BCCI and set aside insol-
vency proceedings against Byju’s. GLAS had opposed settle-
ment with BCCIbefore NCLAT alleging the money paid by
Riju Raveendran as tainted. PTI

Metadome.ai raises $6.5 million
from Siana Capital, others

Gurugram: Extended reality (XR) startup, Metadome.ai, raised
$6.5 million in series A funding round. It wasled by Siana Capital
and existing investor Chiratae Ventures, and saw participation
from Alteria Capital, 3 to-1 Capital, and Manish Choksi’s family
office. Founded in 2018, Metadome.ai claims to have doubled the
customer base since last year. With the latest infusion, the startup
intendsto increase its presence in various markets.NITESH KUMAR

Talent marketplace startup
FlexiBees bags pre-series A funds

Gurugram: Talent marketplace firm FlexiBees bagged undis-
closed funding in pre-series A round. It was led by Inflection Point
Ventures. The round also saw participation from Shan M. S., COO
of Namma Yatri, Reema Mahajan, founder of International
Women in Dubai, and other investors. The funds will be used for
expandingitstech infrastructure, refining its Al algorithms, and
broadening its market presence to better meet the needs of both
employers and talent, the firm said in a statement. NITESH KUMAR
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Smartwatch sales fall
on innovation hiccups

As retailers cleared unsold inventories, sales dropped in Hl 2024, IDC said

Shouvik Das

shouvik.das@livemint.com
NEW DELHI

tagnation in product innovation,
coupled with a period where
retailers focused on clearing
unsold inventories, led to adrop
in smartwatch shipments for the
first half of the year. A report by market
researcher International Data Corp., pub-

H12023

H12024

Smartwatches cool down

Lack of innovation and unsold
inventories have hurt smartwatch
shipments in India in the first half of 2024.

Smartwatch shipments in India (in million)

lished Thursday, said that the shipment of
smartwatches dropped by over 27% year-
on-year (y-o-y) in the June quarter—on top
of a 7% y-o-y drop that the category had
witnessed in the March quarter.

Overall, a total of 18.9 million smart-
watches were shipped in the first half of
2024.,18% less than the 23 million units that
were shipped in the first half of 2023. The
pressure in the sector came from unsold
inventory of smartwatches, as well as stag-
nant innovation in the sector leading to
buyers not being interested in purchasing
new devices.

This has further led to a decline in the
average selling prices (ASPs) of smart-
watches. In the first half of 2024, the smart-
watch market in India registered ASPs of
3L, 700—23% lessthan32,300 in the same
period ayearago. This, the IDCreport said,
occurred “due to price cuts to clearinven-
tory, and discounts and offers by brands.”

Vikas Sharma, senior mar-
NOT SO SMART

ket analyst for wearable devi-
ces at IDC India, said that the
Stagnation inthe market parﬂy A tOt?l Oi 1?9 million THEkSTaI'tYVtatChd MtAkR:](EI.(rj

: PR mar r market register rsar
occuedinanttionofthe TG e paicegaed ke are
festival period. “Several new  half of 2024, 18% less  less than 22,300 in the overall stature of
modellaunchesbyincumbent  than H12023 the year-ago period  theindustry
brands are expected during
the upcoming festive season,
which may help in arresting this decline.
However, the annual shipments for smart-
watchesare expected to decline by 10%in
2024. We will also possibly see refreshed

smartwatch portfolios by the smartphone

25.7

The shipment of smartwatches fell by over
27% on-year in the June quarter. BLoOMBERG

cerned about the overall stature of the
industry.

Sameer Mehta, cofounder and chief
executive of Imagine Marketing—which
operates the brand ‘Boat’ in India—said
that the decline in smartwatch demandisin
large part due toa price war in the industry.

“The smartwatch industry faced consid-
erable pressures from brands looking to
build scale and volume at the expense of
margin. Now, buyers have slowed down
upon the will to spend on smartwatcheson

M Market share @ # Decline in shipments

24.2

Noise Fire-Boltt  Boat

(in %)

POTAD

Titan Boult

Source: IDC India monthly wearable device tracker
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A senior industry consultant told Mint¢
on condition of anonymity that the
slowdown was largely expected owing
to the way the market evolved in the
past three years.

“If you look closely, there was an
extreme price war between multiple

brandsin India, which started
pushing the average price of
smartwatches down toanear-
ridiculous margin. This was
never goingto be sustainable,
and many brands were even
selling smartwatches at less
than31,000. Thiswas not only
leaving India’s smartwatch

brands with low margin—it left them with
nomargin. Asaresult, brands were left with
very little space to innovate, and at a super-
inexpensive pricing, there was always a
ceiling that the brands would hit,” the con-

vendors at low to mid-price segments,” | abudget,whichwilladd theonusonIndian | sultantsaid.
Sharma said. firms to make better, more premium prod- Read an extended version of this story at
Market stakeholders, however,arecon- | ucts,” Mehtasaid. livemint.com.

Freo parent MWYN
Tech aims to clock
profit by end-FY25

Aman Rawat
aman.rawat@livemint.com
NEW DELHI

WYN Tech Pvt. Ltd,
which runs digital
banking platform

Freo and provides personal
loans through its MoneyTap
platform, aims to post a profit
for the full fiscal year through
March 2025 after breaking
even in December last year, a
co-founder told VCCircle.

The company, which
counts venture capital firm
Peak XV Partners as an inves-
tor, turned “cash profitable”
from December 2023
onwards but was not profita-
ble for the full financial year
2023-24, said Anuj Kacker.

Kacker said the
company reported
gross revenue of
around 3350 crore
in the financial year 2023-24.
“Growth inrevenue was alit-
tle less than what we expected
as we focused on turning
profitable,” he added.

For FY25, the company
expects its top line to grow
50-60%. “We will remain bot-
tom-line positive this finan-
cial year. We will be in the 5%
to 10% range this
year on profit

VCCIRCLE

Kacker said the

1
&

|

Freo co-founder Anuj Kacker.
ANU] KACKER/LINKEDIN

savings, insurance and shop-
now and pay-later platforms.
It says it disburses around
3400 crore amonth.

The startup was
founded in 2016. It
last raised equity
funding in 2020. At
the time, it raised X500 crore
in a mix of equity and debt
funding from a clutch of
investors, including existing
investors Prime Venture Part-
ners and MegaDelta. [t raised
debt from Vivriti Capital,
Credit Saison, and other
undisclosed investors.

When asked if the company
is planning to
raise additional

after tax level,” company capital, Kacker
said Kacker: ) reported gross Said, “R’lght now,

) Kacker didn’t revenue of we don’t need any
dlscl?se the com- around 350 crin cash. So, we are
pany’s net reve- the financial year not out there in
nue or the actual the market. But to
bottomline num- 2023-24 accelerate our

ber for FY24. For

FY23, the com-

pany recorded a net loss of
almost 340 crore on net sales
0f391.60 crore, according to
VCCEdge, the data research
platform of VCCircle.

Freo offers various prod-
ucts for middle-class consum-
ers including credit through
the MoneyTap app as well as

growth, we might
look at it over the
next six months to ayear.”
“For us, the challenge will
be that since we've turned
profitable, we don’t want to
not be profitable again. So
even if we have extra money,
we will only spend asmuch as
allows ustostay in the black,”
added Kacker.

Nazara’s warchest
for M&A to expand
beyond $100 mn

Malvika Maloo

malvika.maloo@livemint.com
BENGALURU

isted gaming and sports
L media company Nazara

Technologies will spend
more on mergers and acquisi-
tions (M&A) than its initial
allocation of about $100 mil-
lion 830 crore), asit gearsup
to build its global presence in
the coming years.

“We will also finance (some
acquisitions) partly through
debt, so the number will even-
tually be more than $100 mil-
lion,” founder and chiefexecu-
tive Nitish Mittersain told
VCCircle. “Some of the other
acquisitions are done by our
subsidiaries, which are using
their own cash.”

The company on Thursday
said it has agreed to acquire a
UK-based gaming studio that
publishes ‘Love Island’, a vir-
tual, interactive, story-based
game based on the eponymous
reality-television ~ show.
Nazara Technologies UK, its
subsidiary, will buy gaming
studio Fusebox Games Ltd for
$27.2 million in a cash deal.

This follows Nazara’s
announcement to buy out the
remaining stake of 48.42% in
children’s gaming

Nazara Technologies founder
and CEO Nitish Mittersain.

bought stake in DeltiasGam-
ing.com and assets of Soap-
Central.com.

Nazara’s mobile gaming
arm Next Wave Multimedia
also acquired the intellectual
property rights of Ultimate
Teen Patti from Games24X7
for<10 crore last month

The company, founded in
2010, hasbeen going strong on
its‘acquire and scale’ strategy
over the last few years. It oper-
ates in a decentralised man-
ner, allowing these businesses
to operate autonomously. The
company has significantly
added multiple offerings acr-
oss interactive gaming,

e-sports, adtech and

app Kiddopia pub- V [:[:iH [:L gamified early learn-
lisher for3300 crore ing ecosystems via
last month. inorganic strategy.

While these acquisitions
were from $100 million
warchest that Nazara had ear-
marked for its M&A strategy,
the recent acquisitions by its
subsidiaries Nodwin Gaming,
and Absolute Sports, which
owns news websites Sports-
keeda.com, have been on their
own balance sheet.

Nodwin Gaming, Nazara’s
Singapore-based subsidiary,
bought its remaining stake in
German gaming and esports
agency Freaks 4U through a
share swap deal. Earlier this
year, it acquired Ninja Global
and Comic Con India. Mean-
while, Absolute Sports has

“My vision is how Nazara
can deploy $1 billion in capital
over the next five years,” Mit-
tersain said. “We don’t have a
fixed mindset. We'll try to do
more, as much as we can.”

In FY23, the company had
consolidated cash reserves of
nearly 31,500 crore, which
included its fundraise from
new and existing investors
through the year.

“We started with $100 mil-
lion. Ifwe do good acquisitions
and we deliver good results,
hopefully through a mixture of
equity, debt and cash, we will
be able to take larger bets and
grow the business.”

Satya PI Talwar

(1939 - 2013)
..‘..

Your radiant smile lingers on in our hearts...

Family Members & Friends

The Nasik Merchants Co-op Bank Ltd., Nashik
TR 6 G Namce Bank

(qﬁ_f‘]‘_@g g}gq\(.? é’$) ‘.‘u_'.’ (Mutti-State Scheduled Bank)
Administrative Office: Plot No A/16, Industrial Estate,
Babubhai Rathi chowk, Satpur, Nashik - 422007.

Public Notice

Notice regarding closure of Dormant / Dormant Account.

Account Holders/Members of the Bank are hereby informed
that it has come to the notice of the Bank that as on 30.06.2024
many dormant / inactive accounts have zero balance and such
accounts are not being operated by the customer. Bank has
decided to close these accounts to prevent misuse of these
accounts.

Therefore, all account holders who have not operated the
account for more than 3 years as on 30.06.2024 and have zero
balance or no balance in their account is hereby advised to
activate the account by submitting KYC documents at the
concerned branch by 31.08.2024. Otherwise, such account will
be closed without further notice.

For any assistance/complaint redressal, you are requested to

contact your branch. . .
d Authorized Officer

SERVICES LIMITED.
CIN: L91120GJ2003PLC042458

PRUDENT CORPORATE ADVISORY

Prudent

I N
— Money through wisdom —

Registered Office: Prudent House, 3 Devang Park Society, Panjarapole Cross Road, Ambawadi, Ahmedabad - 380015,
Gujarat, India. Phone: +91-79-40209600. E-mail: cs@prudentcorporate.com | www.prudentcorporate.com

~

é Yo Revenue* \(  Yovoperating Profit* [ Yo PAT*
 50.8%4 | 50.5%4% | 57.5%#%
( YoY AUM GrowthA \( YoV SIP Gross Flows (June 24) (Run rate of Monthly SIP Book (June 24))
 52.7%4¢ | 40.8%% | 780 Cr

J

(*Growth Numbers is for Q1 FY25.) e (AGrowth in Closing AUM as on June 24)

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER ENDED ON 30™ JUNE, 2024

(Rs. In Crores except for EPS)

Consolidated
Quarter ended | Quarter ended | Quarterended | Year ended
Particulars 30/06/2024 30/06/2023 31/03/2024 31/03/2024
Unaudited Unaudited Unaudited Audited
Total Income from operations 249.4 165.4 239.7 805.1
Net Profit / (Loss) for the period (before Tax,
Exceptional and/or Extraordinary items) 59.2 376 59.8 185.8
Net Profit / (Loss) for the period before tax
(after Exceptional and/or Extraordinary items) 59.2 31.6 59.8 185.8
Net Profit / (Loss) for the period after tax
(after Exceptional and/or Extraordinary items) 44.2 28.1 44.6 138.7
Total Comprehensive income for the period
[Comprising profit/(loss) for the period (after tax) 43.9 28.1 43.9 138.8
and Other Comprehensive Income (after tax)]
Equity Share Capital - - 20.7
Reserves (excluding Revaluation Reserve) as shown ) ) ) 460.7
in the Audited Balance Sheet of the previous year (As on 31 Mar, 2024)
Earnings Per Share (FV of Rs. 5/- each)
Basic: 10.67 6.78 10.76 33.51
Diluted : 10.67 6.78 10.76 33.51

* EPS is not annualized for quarter ended periods

Company'swebsite at www.prudentcorporate.com.

Notes: The above s an extract of the detailed quarterly financial results filed with Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the quarterly consolidated financial results and quarterly standalone financial results for the Quarter ended
on 30th June, 2024 along with the notes, are available on the websites of Stock Exchanges at www.nseindia.com and www.bseindia.com and also on the

EXTRACT OF KEY NUMBERS OF AUDITED STANDALONE FINANCIAL RESULTS

(Rs. In Crores except for EPS)

Place: Ahmedabad
Date: 08 August, 2024

Standalone
Particulars Quarter ended | Quarter ended | Quarter ended Year ended
30/06/2024 30/06/2023 31/03/2024 31/03/2024
Unaudited Unaudited Unaudited Audited
Total Income from Operations 223.3 149.1 200.0 693.9
Profit Before Tax 50.1 31.9 45.4 147.8
Profit After Tax 37.5 23.9 33.9 110.5
An Independent Retail Wealth Management Services Group
396,260 Cr | 17.35 Lacs 30,349 26.58 Lacs | 51.41 Lacs 135
Mutual Fund AUM Unique Retail Investors Mutual Fund Distributors Live SIPs Live Folios Pan India Branches

For and behalf of the Board of Directors

Kunal Chauhan - Company Secretary

All data are as of June, 2024

Sd/-
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MINTSHORTS Trying times for Shree Cement

Tough summer for US stocks

HarshaJethmalani

overshadows stellar earnings

A tough summer for US stocks is overshadowing Corpo-
rate America’s best-received earnings season in years.
The median reaction for S&P 500 firms that beat profit
estimates outperformed the benchmark by 1.7% on the
day of reporting results —the widest margin in Bloomberg
Intelligence’s records going back to 2019 — while the
median reaction for stocks missing forecasts trailed the
index by just 1.1%, one of the narrowest margins over the

harsha.j@htlive.com

hree Cement Ltd isa casualty

of rising competition in a

weak demand environment.

In the June quarter, its
standalone Ebitda of 39,164

crore was 22% below consensus esti-

Strong hold

Shree Cement saw decent volume growth in Q1FY25 aided by sales push in

North and East India

M Volume (in million tonnes)

12

@D Year-on-year growth (in %) (right-han:

d scale)

30

the good news ends there.

Muted pricing trends are a negative
for the entire sector. But investors
worry that this tussle between choos-
ing market share gains and margins
may hurt Shree more than others.

“Shree Cement appears confused,
with no clear strategy on whether it
wants to gain market share or improve

Between April and June, Shree com-
missioned a unit in Guntur, Andhra
Pradesh, with cement production cap-
acity of about 3 million tonnes per
annum (mtpa). The company targets
reaching 80 mtpaby FY28. It mainta-
ined its capital expenditure guidance at
34,000 crore each year over FY25-27,
which will be funded mainly via inter-

same period. So while the S&P 500 is down more than 7%
since JPMorgan Chase & Co. reported its results on 12
July, the market is also rewarding individual companies
that are delivering on their promises. The trends are in
response to the strongest profit growth for US firms in
overthree yearsin absolute terms. Already facing a high
bar coming into the reporting season, S&P 500 firms
have still managed to beat expectations overall with a13%
leap in second-quarter profits. BLOOMBERG

mates. Thiswas due to a 6.3% year-on-
year (y-o-y) drop in its cement realiza-
tion, ameasure of pricing, as the hun-
ger for sales volumes continued to keep
the sector’s prices muted.

But the fall in Shree’s realizations
was higher than analysts had estimated
and sharper than that of some peers.

In its first-quarter earnings call,
Shree’s management acknowledged

nally generated funds.
Sure, timely expansion is
a positive given capacity
additions by Shree’s peers.
But there are profitability
concerns. Inreaction tothe
company’s Ql earnings,
Shree’s shares have fallen
7.5% in the last three trad-
ing sessions, taking its

pricing gap. In QIFY25 it
TOUGH
ROAD

tried to grow market share,
but now it plans to grow

in-line with market,” said

Ambit Capital ana- SHREE'Srealizations
lysts. Shree target§ Volume ;ﬂgwsc,)trse et?t?r?l ated
growth to be in-line with  3nd sharper than
the industry growth in some peers
2024-25 versus its earlier

guidance of8-10% growth, Aworryis that

that the company was facing tough The company manage- ﬁg\r/eéetg gﬂwggstemay losses so farin 2024 to 15%.
competition in the northern markets R QIFY2s mentsaid cementdemand  between volumes In comparison, Ultra-
from UltraTech Cement Ltd and S @i e Osa e Sares untilend-2024 isexpected ~and margin Tech, ACCLtd and Ambuja

to stay weak due to the
monsoon, slow governm-

Ambuja Cements Ltd. This prompted
Shree to sell more cement in the east-

stocks gained this
year. Shree’s trading at an

PRANAY BHARDWA|/MINT

ern markets, where prices are lower.
Consequently, the share of the east-
ern marketsin Shree’s overall volume
mix in the June quarter was 35%, while
the northernregions contributed 55%.
The balance came from Maharashtra
and the south. The shift in regional mix
meant a spike in freight costs and hig-

herlead distance for the Kolkata-head-
quartered Shree Cement.
First-quarter cement volumesat 9.6
million tonnes rose 8% y-o-y, higher
than the industry average of 5-6%. But,
Shree’s market share gains came at the
cost of realizations, leading to steep
earnings downgrades by some broker-

ages. Factoring in lower realization,
Emkay Global Financial Servicesina7
Augustreport cut Ebitda estimates by
19% for FY25 and 13% for FY26.

True, petroleum coke and coal pri-
ces have stabilized and inventory lag
could lead to some cost savings, acting
asalever for Shree’s profit margin, but

ent spending, and upcoming festival
season, which results in labour shorta-
ges, impacting construction activities.
Shree’s management expects volu-
mesto drop insecond quarter. Full rec-
overy is expected in January-March.
Meanwhile, Shree’s expansion plans
are on schedule across geographies.

FY26 enterprise multiple (enterprise
value/Ebitda) of about 15 times, sho-
wed Bloombergdata. UltraTech trades
atamultiple of nearly 18 times.

The gapisattributed to Shree losing
its cost leadership advantage. Though
Shree’s valuation has moderated, in the
current time, it is not too comforting.

Sales of NEVs jumped 37% last month from the same

period a year earlier, data shows. REUTERS

China automobile market hits
milestone with EVs, hybrids

Half of all vehicles sold in China in July were either new
pure electric vehicles or plug-in hybrids, industry data
showed, amilestone that underscores how far the world’s
biggest auto market hasleapt ahead of Western counter-
partsin EV adoption. Sales of so-called new energy vehi-
cles (NEVs) jumped 37% last month from the same period
ayear earlier, accounting for arecord 50.7% of car sales,
data from the China Passenger Car Association showed.
That pace of growth for NEVsaccelerated from a 28.6%
surge in June. Sales of pure EVs climbed 14.3% in July, up
from 9.9% growth for June. But overall domestic car sales
fell 3.1%, extending declines for a fourth straight month
with consumer confidence weak as the economy strug-
gles to gain momentum. Weakness in the auto market
prompted China’s state planning agency to announce in

Devyani International sails through QI, but recovery to be slow

PallaviPengonda
pallavi.pengonda@livemint.com

evyani International
D Ltd’s India business con-

tinues to bear the brunt
of weak consumer sentiment in
the broader industry and stiff
competition in the pizza cate-
gory.

The quick service restaurant
operator’s consolidated reve-
nue increased by as much as
44% year-on-year to 1,222
crore in the June quarter
(QIFY25). However, this robust
growth was mainly due to the
consolidation of the Thailand

to an addition of 283 Thailand
KFC stores back then.

Amid dull demand, the com-
pany’s Indiarevenue increased
at a much slower rate of 6% to
X840 crore in QIFY25. KFC 0
India’s revenue grew 7.4%,

while Pizza Hut’s fell 1%. Com- 4
parable sales performance was
subdued, with same-store sales -8

of KFC and Pizza Hut in India
falling yet again, by 7% and 2
8.6%, respectively. This was a

tad better than in Q4FY24, -16
when KFC’s and Pizza Hut’s
same-store sales were down
7.1% and 14%. The sequential

Motilal Oswal Financial Ser-

1] pain
Devyani International's same store growth has been under
pressure for some time now
I KFC

Pizza Hut
QIFY24 Q2FY24

Q3FY24

Same store sales growth (in %)

Q4FY24 QIFY25

Source: Company presentation
PRANAY BHARDWA]/MINT

was witnessed across its QSR

points lower year-on-year,
bogged down by the Thailand
business consolidation. KFCin
Thailand has alower gross mar-
ginthanin India, management
said in the earnings call.

The company will be slightly
cautious about increasing the
number of Pizza Hut outlets
until metrics improve. Devyani
opened three new Pizza Hut
outletsin Ql, after adding two in
Q4FY24. In total, it added 54
net new stores in QIFY25,
including 10 overseas.

The total store count was
1,836 at the end of June, and
1,738 of these were its core

need arunrate ofabout 55 new
stores in each of the next three
quarters to meet its target of
2,000 storesin FY25. Manage-
ment is optimistic that the
industry will rebound during
the upcoming festival season.
Devyani’ssharesare up 14.5%
inthe past sixmonths, although
they are still down 8.7% so far in
2024. “While the worst is
behind, the pace of the recovery
is critical for stock perform-
ance,” said analysts at Jefferies
India. “We cut FY25-27 India
Ebitda to factor in a slower
recovery, which is largely offset

late July that cash subsidies for vehicle purchases would
be doubled and would be retroactive to April when the
subsidies were first introduced. REUTERS

improvement could be attrib-
uted to seasonality, marketing
initiatives and new launches.

vicessaid about the Q1 perform-
ance, “Growth metrics saw sus-
tained weakness; a similar trend

peers.” Overall, Devyani’s Ql
gross margin was flat sequen-
tially at 69.2% and 160 basis

by an increase in international
(Ebitda) on account of strong
Thailand margins,” they added.

brands—KFC, Pizza Hut and
Costa Coffee. The company will

business. The acquisition was
completed in January, leading

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

1

Ticking time bomb: Have high valuations triggered cash pile-up? Alpha Wave in race

DiptiSharma
dipti.sharma@livemint.com
MUMBAI

nearing all-time highs, with

the key indices setting new
records almost daily. However,
recent declines have left inves-
torswondering whether thisis
the opportune moment to
enter the markets.

However, expertssaid inves-
tors should not let the fear of
missing out (Fomo) dictate
their decisions and must
instead focus on valuations,
which are no longer as entic-
ingly low as they once were.

Whileittook17 yearsforthe
Nifty 50 to gain its first 5,000
points, the index has since
evolved from a marathon run-
ner into asprinter.

Indian equities have been

I ndian equity valuations are

Several fund managers, wary of valuations, have taken

aggressive cash calls.

resilient, driven by a strong
macro-economic environm-
ent, deleveraged corporate bal-
ance sheets, benign asset qual-
ity for banksand abroad-based
earnings growth acrosssectors,
said Swarup Anand Mohanty,
CEO of Mirae Asset Investment

ISTOCKPHOTO

Managers (India). “These fac-
tors, coupled with strong flows
from domestic investors, have
led to higher valuations, partic-
ularly in the mid- and small-cap
space, which are trading at pre-
mium in both absolute as well
asrelative terms,” he said.

“Markets are significantly
above fairvalue. Donot be hur-
ried inincremental equity allo-
cations,” Manish Gupta,
founder of Solidarity and a
protege of Rakesh Jhunjhun-
wala, said in a quarterly update
to investors. He said Fomo
should not influence decisions
ifone isunder-allocated.

“A fair portion of our posi-
tions are also at valuations
where we will not initiate fresh
purchases. However, we would
notexit these eitherastheyare
not in euphoria. Taking cash off
for small gains and attempting
re-entry is not a prudent
approach,” he wrote. What's
more is that several fund man-
agers have taken aggressive
cash calls. A portfoliomanager
who preferred to remain uni-
dentified said he iswary of valu-
ationsin the mid-and small-cap

space and has decided to hold
50% of his portfolio in cash.

Christopher Wood, global
head of equity strategy at Jef-
feries, said Indian equities have
been “amazingly and surpris-
ingly resilient”

told Mintthat "presently, India
is not overvalued, but if the
uptrend continues, it could

turnintoabubble."
Rogersexplained that there
are often prolonged periods of
inactivity in the

butoneshouldbe Investors should markets,followed
careful whileallo- not let Fomo by bursts of
cating fresh  dictate decisions heightenedactiv-
money to India and mustinstead  itY: during which
now. “Iflamgiven focus on aninflux ofinves-
a$l100toinvestin . tors—both sea-
Indiatoday, thenI Valuatmn?’ soned and new—
would only putin experts said enter the scene.
1/3rd capital and The surge in par-

hold the remain-
ing two-thirds in cash, waiting
formore favourable opportuni-
ties or a meaningful correc-
tion,” Wood said.

Legendary investor Jim
Rogers says he is not overly
concerned about India from a
valuation perspective now. He

ticipation can
result in a situation spiralling
outof control, ultimately lead-
ingtothe formation ofabubble
inwhich asset prices “go much
higher than they ever should
havebeen.”
For an extended version of
this story, go to livemint.com

Data privacy rules in limbo, leaving the tech industry on edge

FROM PAGE 1

process has been delayed by
another year or two, which
isn’t ideal for a sound regula-
tory environment.”

The DPDP Act was notified
last year but rules under the
law are yet to be finalized.

Another executive empha-
sized the importance of releas-
ing the DPDP rules to avoid
regulatory ambiguity. “Tech
firms catering to global mar-
kets already comply with
Europe’s General Data Protec-
tion Regulation (GDPR). For
Indiato attractinvestments, a
clear legislative structure is
needed at the earliest. The lack

of it may impact smaller firms
more than larger ones,” he
noted. A senior official with
the ministry of electronicsand
information  technology
assured that the ruleswould be
published “within the coming
weeks”.

The impending rules are
expected to outline specific
compliance requirements,
timelines, and penalties for
non-compliance. However,
the delay in their publication
has forced companies to adopt
a wait-and-watch approach,
hindering their ability to adopt
data protection measures
fully.

“The final draft will be pub-

Delay in publication of rules has hindered the ability of firms to

adopt data protection measures fully..

lished for public consultation,
followed by any necessary
alterations. Once finalized,
there will be clearly defined
compliance periods for com-

ISTOCKPHOTO

panies,” the government offi-
cial explained. Consequently,
most stakeholders, including
the three executives cited
above, expect the on-ground

impact ofthe DPDP Act, 2023,
to manifest only from 2026.

The delay has caused issues
within tech firms in India.

Supratim Chakraborty,
partner at law firm Khaitan &
Co., highlighted the challenge
of doubling key roles in antici-
pation of compliance.

“Many personnel within
companies have been put on
doubleroles, with a projection
to become a data privacy offi-
cer (DPO) when the law gets
enforced. With this delay,
many such employees are
looking to grasp other roles
within the company while
essentially being on the side-
lines, while others are in a

limbo with their job profile,”
Chakraborty said.

Lalit Kalra, partner for cyber
security at EY India, said, “For
companies with a global mar-
ket, compliance with EU’s
GDPR already gives them sta-
ble ground. Most firms are also
already going ahead with pre-
liminary compliance based on
the DPDP Act...However,
thereisalack of intensity and
urgency due to the delay in
notification of the rules, which
can slow down the process of
enforcing the privacy regula-
tion on-ground,” he added.

Queries sent to Microsoft,
Meta, and HCL Technologies
remained unanswered.

for stake in VLCC

FROM PAGE 1

performed well and the valua-
tionsare likely to goup, the PEs
arelooking to take some money
off the table and derisk their
larger bets,” the third person
cited above said. All three per-
sons spoke on the condition of
anonymity.

Carlyle hasamped upitsdeal
activity inthe countryinrecent
times, with investments in
companiessuchas VLCC, Var-
mora Tilesand Yes Bankin the
past twoyears. Over the past six
months, it partly exited Yes
Bank through blockdealsin the
open market.

As per a May 2024 ratings
release by Icra Ratings, the
VLCC Group reported a 22%
year-on-year (y-o-y) growth in
revenuesin FY23 and a further
~19%y-o-yincreasein FY24 (as
per the provisional estimates
shared by the company) to
X958 crore, led by 19 net centre
additions, and increase in
same-store sales by ~20% on
y-0-ybasisin FY24.

“Resumption in discretion-
ary spending with inclination
towards health-based slim-
ming and other activities
resulted in increased revenue
per centre for the Group. The
OPM (operating margins) in
FY24, although declined mar-
ginally by 40 bps to 23.3% due
to increase in marketing
spends, remains healthy,” the
release said.

Founded in 1996, VLCC
Healthcare provides beauty,
slimming, fitness and health
services across domestic and
international geographies. The
company sellsbeauty/personal

1

Rick Gerson, co-founder,
Alpha Wave Global.

care products.

VLCC’s operations, at a
group level, can be broadly
divided into three categories:
wellness (slimming and
beauty), education, and per-
sonal care products (product-
sales).

While the domestic well-
ness and education (voca-
tional training courses) busi-
nesses are housed under
VLCC Healthcare, the inter-
national wellness operations
areunder its subsidiary, VLCC
International Inc. The per-
sonal care products business
(manufacturing and sales) is
mainly carried out under
another subsidiary, VLCC
Personal Care Ltd.

As per a report by Statista,
the beauty and personal care
market in India is projected to
generatearevenue of $31.51 bil-
lion in 2024.. The largest seg-
ment within this market is the
personal care segment, which
is estimated to have a market
volume of $14.31 billion in
2024.

sneha.shah@livemint.com
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SpicelJet for
unpaid dues
to lessors

Krishna Yadav
krishna.yadav@livemint.com
NEW DELHI

he Delhi High Court on
T Thursday rebuked bud-

get carrier SpiceJet once
again for failing to pay rental
dues to its French engine les-
sors, Team France Ol SAS and
Sunbird France 02 SAS, for
three leased engines. The court
has now demanded personal
guarantees from the airline’s
directors if SpiceJet cannot
meet its financial obligations.

“You've been repeatedly giv-
ingundertakingsto the court. If
you're not in a position to pay,
then you should ground these
engines. Why are you using
them if the company is unable
to pay?” remarked justice Man-
meet Pritam Singh Arora. “If
the company alone isliable and
it hasno money, then perhaps
your directors should provide
personal guarantees. Other-
wise, it seems the directors
themselveshavenofaithinthe
money comingin.”

The court has given SpiceJet
until Monday to confirm
whether the directors are will-
ing to assume personal liability
for the dues and to provide
asset declarations. The case will
be heard again on Monday.

In response, Spicelet’s
senior counsel, Sandeep Sethi,
argued that grounding the
aircraft would severely impact
the company’s revenue and
operations. Sethi said that Spi-
celJet plans to raise 33,000
crore through a qualified insti-
tutional placement by 30 Sep-
tember to address its financial
stress. He assured the court that
4.9 crore would be paid in a
lump sum from the equity pro-
ceedsby the end of September
to cover the outstanding dues.

For an extended version of
this story, go to livemint.com.
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SBI's iIncoming chairman
Setty has his task cut out

ShayanGhosh
shayan.g@livemint.com
MUMBAI

halla Sreenivasulu Setty is
poised to take overas chair-
man of the State Bank of
India (SBI), inheriting a
banking giant with a strong
balance sheet. Even then, an industry-
wide deposit slowdown, which has
caught the attention of regulators, and
risingloan delinquencies present acom-
plex challenge for the incomingleader.

Setty, currently managing director
overseeing SBI’s subsidiaries, global
markets, and technology, will take
charge onorafter 28 August fora three-
year term, according to a government
notification. The 59-year-old will suc-
ceed Dinesh Khara, who was elevated as
chairmanin October 2020 and received
ayear’s extension in October 2023.

SBI, India’s largest bank, is grappling
with a widening funding gap. Its loan
book expanded by arobust 15.4% year-
on-year (y-o-y), outpacing deposit
growth of 8.2% in the June quarter.
This disparity is more pronounced
than the industry average, where
deposits grew 11.1% and non-food credit
17.4% during the same period. Non-
food credit excludes loans to the food
corporation of India.

The sector is also navigat-
ing choppy waters regard-
ing unsecured loans,
necessitating higher pro-
visions. At SBL, the Xpress
Credit product—anunse-
cured loan offering—saw
higher delinquenciesinthe
June quarter.

While a few other retail loan
categoriesalso saw anincrease in gross
bad loan ratios from March through
June, the gross non-performing asset
(NPA) ratio for Xpress Credit rose by
20 basis points (bps) to 0.97% on a port-
folio ofX3.5 trillion.

15.4%

The y-o-y increase
in SBI's loan book
inJune quarter

Challa Sreenivasulu Setty, currently MD, will take charge as chairman of SBI on or after 28 August for a 3-year term.

During an analyst call on 3 August,
Khara attributed these delinquencies
to delays in salary payments in certain
states. However, not everyone is
convinced by this explanation. “Sur-

prised that due to some delay in
payments from state govern-
ments, many customers
moved to
a 90-day bucket in a
single quarter,” noted
Suresh Ganapathy, man-
aging directorand head of
financial services research
at Macquarie Capital, in an
email to clients on 5 August.

Despite these challenges, analysts are
optimistic about SBI's future under
Setty’s leadership, especially given the
lender's healthy balance sheet.

“Some potential focus areas are likely
to be improving the current account

deposit market share, growing the SME
segment faster, mobilizing more over-
seas deposits, reducing the cost-to-in-
comeratio, and enhancing capital ade-
quacy,” said Rikin Shah, abanking ana-
lyst at IIFL Securities.

Othersanticipate asmooth leadership
transition. Jefferies’ analysts suggest the
bank may focus on expanding its small
businesssegment, which hasthe poten-
tial for better risk-adjusted returns on
assets. They also foresee efforts to
reduce the high cost-to-income ratio
and potentially raise capital to bolsterits
capital buffers. “...and potentially con-
summate a capital raise asthe bank may
like to improve capital buffers for rainy
days even as its CET 1 CAR (common
equity tier 1 capital adequacy ratio) at
10.3% has surplus over the require-
ment,” Jefferies said in a note to clients
on 6 August. SBI'stotal capital adequacy

BLOOMBERG

ratiostood at13.9% as of 30 June, down
70 basis points from the same period last
year. Nevertheless, SBI's position has
strengthened under Khara.

Jefferies’ data indicate that the len-
der’s return on equity increased from
9% in FY21t018%in FY24, while return
onassetsimproved from 0.5%to 1% over
the same period. In comparison, HDFC
Bank, India’slargest private sector len-
der, reported a return on equity of 14%
and areturn on assets of 1.7%in FY24.

Gopika Gopakumar contributed to
the story

Scan the QR
code to read
an extended
version of
this story.

National Company Law Tribunal

6th floor, Fountain Telecom Building No. 1.
Near Central Telegraph Office, M.G. Marg,
Fort, Mumbai 400001

NCLT's 23 July order directed IIHL to implement Reliance

Capital's ¥9,861-crore resolution plan by 10 August.

REUTERS

NCLT asks IIHL to
deposit 32,750 cr

Priyanka Gawande
priyanka.gawande@livemint.com
MUMBAI

he National Company
T Law Tribunal (NCLT) on
Thursday ordered the
Hinduja Group-owned Indus-
Ind International Holdings Ltd
(ITHL) to deposit 32,750 crore
in a special escrow account as
part of Reliance Capital’sreso-
lution plan.
The Hindujas agreed to pro-
vide the binding term sheet

doesnot consider the modifica-
tion of'its order, the adminis-
trator, the CoC and ITHL will
face inexplicable challengesin
implementing the resolution
plan for Reliance Capital.
Abhishek Manu Singhvi,
senior counsel appearing for
Hindujas, submitted a ‘compli-
ance affidavit’ stating that it has
deposited the entire equity
component of 32,750 crore.
However, thisamount hasbeen
deposited in accounts of Ashok
Hinduja Harsha Hinduja and

agreement to the monitoring | Shom Hinduja.
committee,and hold ameeting Earlier, ITHL said that banks
on Thursday with in Mauritius have
all stakeholders. The Hindujas asked for certain
A bench com- agreed to details to process
prising justices provide the the funds’ remit-
Virendrasingh G. P tances.
Bishtand Prabhat Shzlelldalrglfe':r:ln;nt Mauritius
Kumar was hear- o banks  have
ingapetition filed tothe mo_nltorlng sought KYC
by the Hindujas committee details of the “Vis-
seeking modifica- tra’ account, a
tion of the tribu- designated entity

nal’s 23 July order and further
time to implement the resolu-
tion plan.

The order, while partly
allowing an appeal by IIHL,
directed it to implement the
9,861-croreresolution plan by
10 August and deposit the
equity component of 32,750
crore inan escrow account des-
ignated by the Committee of
Creditors (CoC) by 31 July. Hin-
dujaspleaded thatifthe NCLT

ofthe CoC, aduly executed tri-
partite escrow agreement by all
stakeholders, a copy of the res-
olution passed by IIHL’s board
of directors and the end use of
fundsto beremitted.

The administrator argued
that ITHL was seeking minor
changestotheorderand trying
to shift the responsibility for
implementing the plan onto
them, which is not in accord-
ance with the resolution plan.
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45™ ANNUAL GENERAL MEETING, INFORMATION ON E- VOTING AND RECORD DATE

Notice is hereby given that the 45th Annual General Meeting ("AGM") of the members of Jindal Steel & Power Limited ("the Company") -

is scheduled to be held on_Friday, August 30, 2024 at 11.00 a.m. (IST) through Video Conferencing (VC)/ Other Audio Visual Means o

(OAVM) only, to transact the business as detailed in the Notice of the AGM.
The AGM s being held through VC/OAVM in compliance with the applicable provisions of the Companies Act, 2013 ("the Act") read with

General Circulars issued by the Ministry of Corporate Affairs ("MCA"), General Circular No. 9/2023 dated September 25, 2023 read
with General Circular No. 10/2022 dated December 28, 2022, General Circular No. 2/2022 dated May 5, 2022, General Circular No. EXTRACT FROM THE UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2024
2/2021 dated January 13, 2021, General Circular No. 20/2020 dated May 5, 2020, General Circular No. 17/2020 dated April 13, 2020 (% in Crore)
and General Circular No. 14/2020 dated April 8, 2020 (collectively referred to as "MCA Circulars") permitted holding of the AGM -
through VC/ OAVM, without the physical presence of the Members ata common venue and the Securities and Exchange Board of India Standalone Consolidated

("SEBI") vide its Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023 ("SEBI Circular") Sl. Particulars Quarter ended Year ended Quarter ended Year ended
The Company has sent Integrated Annual Report for the financial year 2023-24 along with the Notice of the AGM on Thursday, No. o 30.06.2024 | 31.03.2024 | 30.06.2023 | 31.03.2024 | 30.06.2024 | 31.03.2024 | 30.06.2023 | 31.03.2024
August 8, 2024, through electronic mode only to those Members whose e-mail addresses are registered with the Company or Unaudited Audited Unaudited Audited Unaudited Audited Unaudited Audited
Registrar & Transfer Agent or Depositories. The requirement of sending physical copy of the Annual Report and Notice of AGM has -

been dispensed with vide above MCA Circulars and the SEBI Circular. 1 |Total Income from Operations 5,839.67 5,756.73 4,644.73| 22,129.79 9,350.89 10,165.78 6,408.76| 36,303.62
The Integrated Annual Report for the Financial Year 2023-24 alongwith the Notice of 45th AGM is available on the website of the 2 | Net Profit / (Loss) for the period (before Tax, Exceptional items and 1,974.99 2,524.42 2,099.68 9,108.12 2,577.66 2,659.91 1,754.18 10,754.39
Company at www.jindalsteelpower.com, website of the Stock Exchanges namely BSE Limited at www.bseindia.com and National Share of Profit of Associate / Joint Ventures)

Stock Exchange of India Limited at www.nseindia.com. The Notice of AGM is available on the website of Central Depository Services 3 | Share of Profit of Associate / Joint Ventures 123.81 35917 95.73 457.08
India) Limited ("CDSL") at www.evotingindia.com, being the agency appointed for providing e-voting facility. - - — . : : .
e et DL ’ ghesgene geneingely 4_[Net Proft/ (Loss) for the period before Tax (after Exceptional tems) | 1,074.99| _ 2624.42| _ 2099.68| _ 674540| _ 270147| 302836 184335 884591
The record date for the purpose of determining entitlement of Shareholders for the Final Dividend for the Financial Year 2023-24 is 5 | Net Profit/ (Loss) for the period after Tax (after Exceptional items) 1,466.84 2,028.83 1,613.43 5,5651.85 2,016.30 2,332.94 1,399.49 6,980.45
Thursday, August 22, 2024. The Dividend shall be paid to the Shareholders as on Record Date upon approval of the Shareholders in 6 | Net Profit/ (Loss) for the period after Tax attributable to Owners 1,885.78 2,140.72 1,426.60 6,335.10
tge\;ﬁ\l’lﬁs of the Company
S 7 | Total Comprehensive Income for the peri mprising Profit /(L 1,328.1 4,323. 2,476.2 11,4154 1,759.91 10. 1,942.64 12,159.27
In compliance with the provisions of Section 108 of the Act ("the Act") read with Rules 20 of the Companies (Management and fgﬁhgo er?o?i zftzl:l (teax g(r)]d E(})tﬁe: go?r? I?;iht(e(r;]givs Ilr?l)(?meoafriéi tg)s()s ) 32816 i AT6:23 il 7599 L 9426 o152
Administration) Rules, 2014 and Regulation 44 of the Securities and Exchange Borad of India (Listing Obligations and Disclosure P . P - '

Requirements) Regulations, 2015, and MCA Circulars, the Company is providing the facility of remote e-voting to the Members prior to 8 | Total Comprehensive Income for the period attributable to Owners 1,629.10 4,817.59 197055 11,615.45
the AGM and during the AGM in respect of the business to be transacted at the AGM. The members holding shares either in physical of the Company
form or in electronic mode as on the cut-off date i.e., Friday, August 23, 2024, may cast their vote electronically, in accordance with the 9 |Paid up Equity Share Capital (Face value of 310/~ each) 1.084.41 1.084.41 1.084.41 1084.41 1084.41 1.084.41 1.084.41 1.084.41
instructions provided in the notice of AGM. The members are requested to carefully read the instructions given for remote e-voting and - : - ks bl il bl Al Ahhls nlllé bl
e-voting provided in the notice of AGM. 10 | Other Equity (excluding Revaluation Reserve) 43,038.04 47,254.58
Any person, who acquires shares of the Company, after the dispatch of notice of AGM and becomes member of the Company, may 11 | Securities Premium Account

obtain the login id and password by sending email at investorcare@jindalsteel.com or may write to the Company Secretary at Jindal

Centre, Tower-A, 2nd Floor, PlotNo.2, Sector-32, Gurugram- 122001, 12 | Net Worth 36,935.17 35,449.32 33,288.91 35,449.32|  46,340.71 44,435.92| 41,308.65| 44,435.92
The Company has appointed M/s Navneet K Arora & Co. LLP, Company Secretaries as the Scrutinizer to scrutinize the e-voting 13 | Outstanding Debt 11,330.19] 11,340.98| 1115277 1134098 2504578 23,640.25| 20,240.01| 23,640.25
process in the transparent manner. 14 | Debt Equity Ratio 0.25:1 0.26:1 0.3:1 0.26:1 0.46:1 0.45:1 0.46:1 0.45:1
The Remote e-voting facility will be available during the following voting period: 15 |Earnings Per Share (Face value of 310/~ each)

Date and time of commencement of remote e-voting facility: Tuesday, August 27,2024 at 09:00A.M. (IST) Basic & Diluted EPS (3) (Quarterly figures not annualised) 902 12.47 9.9 3413 1159 1316 8.77 38.95
Date and time of end of remote e-voting facility: Thursday, August 29, 2024 at 05:00 P.M. (IST). o - - . - - . : . .
The remote e-voting module for voting shall be disabled by CDSL after the aforesaid date and time and remote e-voting shall not be 16 | Capital Redemption Reserve 95.41 95.41 95.41 95.41 95.41 95.41 95.41 95.41
allowed thereafter. However, the facility of e-voting shall also be made available during the AGM and the members, who have not 17 | Debenture Redemption Reserve 95.93 531.99 531.99 531.99 95.93 531.99 531.99 531.99
already cast their vote by remote e-voting, shall be able to exercise their right during the AGM. 18 | Debt Service Coverage Ratio (Times) 0.48 10.45 9.85 7.85 0.61 8.33 7.66 7.99
Members may attend the AGM through VC/OAVM even after exercising their right to vote through remote e-voting but shall not be - —

allowed o vote again through e-voting at the meeting. 19 | Interest Service Coverage Ratio (Times) 13.34 16.74 16.05 12.21 14.47 16.38 11.84 12.39
In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions ("FAQs") and e-voting NOTES:

manual available at www.evotingindia.com, under help section or write an email to helpdesk.evoting@cdslindia.com or contact at toll (i) The above is an extract of the detailed format of the Unaudited Financial Results for the quarter ended 30.06.2024 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations
freeno 18002109911, and Disclosure Requirements) Regulations, 2015. The full formt of the Unaudited Financial Results for the quarter ended 30.06.2024 is available on the "Investor in Focus" section of Company's

For Jindal Steel & Power Limited website http://www.oil-india.com and under "Corporates" section of National Stock Exchange of India Limited and BSE Limited websites at http://www.nseindia.com and http://www.bseindia.com
respectively.
iggop Singh Juneja (i) The Earnings per Share (both basic and diluted) have been calculated/restated after adjustment of bonus shares issued as per Ind AS 33.
Date: August 8, 2024 Company Secretary For Oil India Limited
Place: Gurugram FCS 6383 & A‘
HH

) o e , f‘! Ashok\Das
Place : N(:)Ida =) ! . > HH Director (HR) & Addl Charge Director (F)
Date : 8" August, 2024 == H, H,'I.;. chil n T X /"l! & e DIN: 09631932

Regd. dfﬁce: Duliajan, District - Dibrugarh, Assam-786602, Tel: +91 (0374) 280 058
Corporate Office: OIL House, Plot Number 19, Sector 16A, Noida, District - Gautam Budh Nagar, Uttar Pradesh 201 301, Tel: +91 (120) 2419000, CIN: L11101AS1959G01001148, Website: www.oil-india.com | Follow us on: f x in @ @
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Inflation at the top
of RBI's mind; repo
rate kept on hold

FROM PAGE 1

“Food inflation, with a
weight of about 46% in the CPI
basket, contributed to more
than 75% of headline inflation
inMayand June,” Dassaid, and
added that vegetable prices
increased sharply and contrib-
uted about 35% to inflation in
June. “The high food price
momentum is likely to have
continued in July.”

According to Barclays, Das’
rhetoricremained unchanged,
with an unambiguous focuson
inflation and few details in
terms of any forward guidance,
inline with expectations. “The
governor continued to note
resilience in growth, amid
stubborn food inflation. There
wasalso a continued emphasis
onmaintainingvigilance and a
disinflationary policy to bring
downinflation closerto target,”
the Barclays note on Thursday
said.

The MPC on Thursday
raised the inflation expectation
for the September quarter by

2 7~ Vd
Stubborn food inflation stays
a cause for concern. BLoomBERG

the 2-6%band for the five years
through March 2026.

Under the framework that
was first introduced in 2016,
RBI targets headline inflation
asmeasured by CPL July's MPC
meeting was the 50th meeting
of the rate-setting committee,
Dassaid at the outset.

“With this high share of food
in the consumption basket,
food inflation pressures cannot
beignored,” said Das.

He added that the public at

60 basis points to large understands
4.4%, December The MPC on inflation more in
quarterbylObps  Thursday raised terms of food
to 4.7%, but low- the inflation inflation than the
ered the March expectation for other compo-
quarter projec- the September nents of headline
tion by 20 bps, inflation. “There-
while retaining quarter by 60 bps fore, we cannot
t0 4.4%

the full-year
expectation at
4.5%. For the first
quarter of the next financial
year, the MPC projected infla-
tion at 4.4%.

Das also spelt out RBI's
stance on giving weightage to
food inflation. The FY24 eco-
nomic survey said last month
that India’s inflation targeting
framework should consider
excluding food inflation. As
part of its inflation-targeting
mechanism, the government
had in March 2021 retained
RBI'sflexible inflation targetin

and should not
become compla-
cent merely
because core inflation has
fallen considerably.” Das said
high food inflation adversely
affects household inflation
expectations, which impacts
future trajectory of inflation.
“The MPC may look through
high food inflation ifit is transi-
tory; but in an environment of
persisting high food inflation,
aswe are experiencing now, the
MPC cannot afford to do so,”
said Das.
shayan.g@livemint.com

Foreign carriers
eye Indian talent
for cabin crew

AnuSharma

anu.sharma@livemint.com
NEW DELHI

oreign airlines spreading
F their wings in India are

dipping into the local tal-
ent pool for cabin crew, at a
time of abundant skilled pro-
fessionals and growing out-
bound travel sentiment among
Indian travellers.

While upcoming airline
Riyadh Air has started hiring
from India, Turkish Airlinesis
set to induct Indian talent
underits first recruitment drive
in the country for cabin crew.
Saudia hasalso stated itsintent
to have more Indian employees
in its aircraft, as it plans to
expand in the world’s fastest
growing aviation market.

“We have started the process
of recruiting cabin crew in
India. This is our maiden
recruitment drive here and we
are hopeful of conductingmore
such drives in the future as we
see India asan important mar-
ket for us. While cabin crew are
rotated across flights, a set of
Indian talent will help us in

4 h

2 SRR
Closure of two big airlines has
also resulted in availability of
skilled aviation talent. MINT

airline aims to launch opera-
tions to India within the first 12
months ofits launch.

“India will be a significant
opportunity forusand it willbe
important forusto partner with
a large Indian carrier as well.
We look for the right people
with the right experience. For
aviation workforce, we are
looking at both gender diver-
sity as well as nationality. We
have firmed up plans to con-
duct a recruitment drive for
cabin crew in India. We will

facilitating a bet- conduct more
ter customer Riyadh Air, which such drives here
engagement on expectstolaunch as we launch
theaircraftwhich  commercial flight operations,”
are carrying a operations next Adam Boukadida,
large number of year, expects to chief financial
Indian travellers,” e . officer at Riyadh
Erkan Erdogan, utilize the Indian Airsaid.

general manager talent pool Industry exec-
for northern & utivessaid the clo-

eastern India at
Turkish Airlines said.

As per official data, Turkish
Airlines carried 130,732 pas-
sengerstoand from Indiain the
March quarter of 2024, ormore
than1.3% share of the total traf-
fic carried by the foreign carri-
ers operating in the country.

Saudi Arabia’s upcoming air-
line Riyadh Air, which expects
to launch commercial flight
operations next year, expectsto
utilize the Indian talent pool as
itsees Indian aviation market as
an important segment for its
international expansion. The

sure of Jet Air-
waysand Go Airinless than five
years hasalsoresulted in availa-
bility of skilled aviation talent
in India, who can be attracted
with better remuneration
packages.

Pragya Priyadarshini, vice-
president at Primus Partners,
said: “This trend also responds
to India’s expanding outbound
travel market...Hiring Indian
cabin crew creates a culturally
resonant environment for
these passengers.”

For an extended version of
this story, go to livemint.com.
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Monitor top-up home
loans, RBI tells lenders

Borrowers seen using such loans in unproductive segments, speculation

Gopika Gopakumar
gopika.g@htlive.com
MUMBAI

he Reserve Bank of India has
asked banks and non-banks to
monitor home equity loans and
top-up loans to ensure borrow-
ers don’t spend the money on

speculative trading or other purposes that
could make repayment difficult.
Governor Shaktikanta Das, in a state-
ment issued after the announcement of
RBI's June monetary policy on Thursday,
observed that borrowers were using
top-up loans in unproductive segments or

for speculative purposes.

“Home equity loans, or top-up housing
loans as they are called in India... have
been growing at a brisk pace. Banks and
NBFCs have also been offering top-up
loans on other collateralised loans like
gold loans. Itisnoticed that the regulatory
prescriptions relating to loan to value

(L'TV)ratio, risk weights and monitoring

of end use of funds are not being strictly
adhered to by certain entities,”

Home equity loans or top-up loans are
additional loans taken on existing home or

personal borrowings.

For instance, If you took a home loan
worth 340 lakh for buying a house worth
%60 lakh, and assuming that as the years

passed, your house’s value
increased toX70 lakh and you
have repaid 325 lakh of the
outstanding loan amount,
banks can consider giving you
atop-up loan.

Typically, these loans are
intended for home-improve-
ment purposes.

Banks have been giving these loans also
for meeting other expenses such as wed-
dings, vacations and repaying existing
loans, prompting the warning from the

central bank.

While the proportion of top-up loan to
the overall loan book is small, analysts
expressed concerns on the growth in such

advances.
said Das.

3143 trillion.

In the case of Shriram Finance Lts,
top-up loansadd up to37,073.7 crore out
of its total assets under management of

“This is not the first time that top-up
loans have come under RBI scrutiny. Ear-
lier in March this year, too, such loans

at 23.3%inJune. It was 34.2% in November.

IN March this year, DAS also reiterated RBI had been

too, top-up loans concerns around the  cautioning banks on
had come under the  high growthin rise in lending to the
Reserve Bank’s certain segmentsof  unsecured segment
scrutiny personal loans since March 2023

BankBazaar.com.

were in RBI's crosshairs. RBI has been
very clear even then that it wants to give
entitiesa chance to course-correct and act
when warranted,” said Adhil Shetty, CEO,

“There are anumber of cases where the
money was used for stock market specula-
tion and eventually lost, making repay-

RBIL

According to RBI data, growth in ‘credit card outstanding’, despite falling, remained high

AP

ment difficult,” he added.

Dasin hisstatement alsoreiterated con-
cerns around the high growth in certain
segments of personal loans like credit card
outstanding.

According to RBI data, growth in ‘credit
card outstanding’, despite falling,
remained high at 23.3% in June. It was

34.2% in November.

RBI had been cautioning
banks onincreased lending to
the unsecured segment since
March 2023. Personal loans
grew as demand for credit
increased in the post-covid
era, led by segments such as
small-ticket loans, gold loan

and credit cards.

These segments had seen a growth of
33% on average for the past couple of
years, more than double the 12-14%
growth in credit, according to data from

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

‘FAR bonds of 5-10 years most in demand’

AnshikaKayastha
anshika.kayastha@livemint.com
NEW DELHI

he majority of the for-
T eign portfolio investor

(FPI) demand for Indian
securities under the fully
accessible route (FAR) is for
bonds with a tenure of up to
10 years, Reserve Bank of
India (RBI) deputy governor
Michael Patra said.

“We have observed that the
major part of the interest of
FAR investors is in the 5-10
years segment; actually, it
accounts for 90% of the total
investment. The interest in
the 30-year paperisjust 2% of
the total stock of 30-year
(bonds) that hasbeen issued,”
Patra said in a post-policy
press conference.

In turn, total FPI holding
under various routes, as a
share of total outstanding
papers, is only 4.8%, Patra
said, adding that the security-
wise, category-wise and con-
centration limits under the
medium-term framework
(MTF) act as “natural barriers
to any volatility” in the seg-

Michael Patra, deputy
governor, RBI. PTI

ments.

FAR allows non-residents
toinvestin some Indian gov-
ernment bonds without any
limits. Introduced in 2020,
the framework was designed
to encourage foreign invest-
ment through lower restric-
tions and quicken inclusion of
Indian bonds in global bond
indices. On 29 July, the RBI
excluded all new securities
with a 14-year and 30-year
tenor from the FAR.

This implies that while
non-residents can continue to
access existing 14-year and
30-year government securi-

tiesin the secondary market,
fresh investments by FPIs in
14-year and 30-year tenor
bonds will be as per pre-
scribed regulatory limits.
Existing foreign investment
limits in regular bonds cap
overseas investment at 6% of
outstanding stock.

The restriction followed a
surge in foreign inflows into
Indian securities following
the inclusion of

“It’slike giving time to peo-
ple to adjust their portfolios
because we know that the
weight of India in the bond
index will slowly rise over a
10-month period, so they will
have time to adjust their port-
folios,” Patra said.

Including all existing secu-
ritiesissued, the total stock of
available investments under
FAR is around X4 trillion, of

which the cur-

some domestic Including all rent foreign
bonds in key existing securities investment is
global indices. issued, the total only 2 trillion,
Indian sovereign stock of available he saiq, adding
bonds were . that this reflects
. . Investments .

included in JP der FARI that there is
Morgan’s Global unaer :Is “ample amount
Government around ¥41 trillion of space togo”.

Bond Index - “Our assess-

Emerging Mar-

kets (GBI-EM) on 28 June.
Later, Bloomberg Index Ser-
vices too announced includ-
ingthebondsin its Emerging
Market Local Currency Gov-
ernment Index effective Jan-
uary 31, 2025.

However, so far, demand
has been concentrated in
bonds with tenures of up to 10
years.

ment is that in
the categories that are now
allowed, there is going to be
4 trillion of new issuances
which are open to FAR.
“Apart from that, there is
the MTF (medium term
framework), where while the
limit is 6 trillion, only 2% (is
utilised) today, so it’s not as
terrible as it is made out to
be,” Patra.

A global recession is not in prospect

FROM PAGE 1

exception in the rich world. It
isalso hard to square supposed
labour-market weakness with
wage growth that, across
advanced economies, easily
exceeds the rate of inflation.
If the story about jobs is
reasonably subtle, the story
about output is less so. Our
judgment, from looking at a
range of data, is that there is
not much evidence of a slow-
down. In a typical recession
company profits plunge, but
for now firms across the rich
world are doing well.
Research by Deutsche Bank
suggests that in the first quar-
ter of this year global corpo-
rate-earnings growth reached
itshighest level in seven quar-
ters. The strong performance
appears to have continued in

the second quarter. American
companies’ earnings look set
to have grown by more than
10% year on year. On August
6th Uber, a ride-hailing app,
reported good results. A
healthy share of European
companies are beating ana-
lysts’ expectations for profits.
In South Korea second-quar-
ter earnings were better than
expected.

The economy at large offers
a similar story. A weekly
tracker of American economic
activity, produced by the Fed-
eral Reserve Bank of Dallas,
shows little sign of weakness.
A global composite “purchas-
ing managers’ index” that
tracks economic conditions
remains strong. Although the
rate of expansion slowed in
July, it remained among the
best registered over the past

American companies’ earnings look set to have grown by more

than10% year on year.

year. A “current-activity indi-
cator” produced by Goldman
Sachs, a bank, gives another
reason for optimism. Pub-
lished at a high frequency and
compiled from a range of

BLOOMBERG

sources, it provides a hint of
where GDP across the rich
world isgoing. The indicator,
if anything, looks slightly
stronger than it did for most of
last year. Some economies are

Respond to this column at
feedback@livemint.com

RBISTAYS ONTRACK
INPRAGMATIC
MONETARY POLICY

he latest meeting of the monetary policy committee
T (MPC) was held in the background of a sudden spurt in

volatility in global financial markets. Weaker-than-ex-
pected US employment data right after the July Fed meeting,
unwinding of the massive yen carry trade followed by a quick
appreciation of the dollar-yen pair and sharp correction in the
world equity markets raised fears of a US recession, and raised
the clamour for a faster-than-expected interest rate easing in
the US.

As result, global bond yields have plunged since the Fed’s
July meeting, with 10-year US treasury yield falling by approxi-
mately 37 bps to touch a low of 3.78% on 5 August, before
recouping to 3.90%. The futures market is pricing more than
110 basis points of cumulative rate cuts by the Fed by December
2024.

In light of these developments, bond market participants
who were hoping for some positive signals from the RBI on
potential rate cuts, were thoroughly disappointed as the RBI
governor not only sounded a bit hawkish, but also gave no indi-
cation on the timeline of a potential rate cut.

This was similar to the June meeting outcome in more than
one way. Both times, the MPC voted 4-2 to keep the policy rate
unchanged at 6.5%, with two independent members demand-
ingarate cut.

Both times, the MPC voted 4--2 to keep the policy stance
unchanged with the same two independent members calling
forachange toneutral. The FY25 real GDP growth projection
was maintained at 7.2%, while FY25 average inflation forecast
was marginally revised up to 4.58% from the earliest estimate
0f4.5% in June MPC.

But thisis where the similarities between the two MPC meet-
ings probably ended, in our view. In August, the RBI governor
took the opportunity to deliver some important messages to the
bond market on food inflation, core inflation and stability in
financial markets.

On Thursday, the governor spent considerable time on food

inflation. He emphasized that while

RBl s the RBI targeted the headline infla-

prioritizing the tiop, food inﬂgtion, with its 46%
tof welght,.was an important part of the

mana,gemen overall inflation management due to

lnﬂatlon'before its direct link with the household

considering any inflation expectations.

rate cut In June, food inflation rose to

9.36%, while average food inflation in

the 12 months to June 2024 was at
8.75%. Further, food inflation was responsible for almost 3/4th
of total inflation. This is significantly higher and sticky. No won-
der the RBI must remain vigilant on food inflation.

More importantly, he sought to create a distinction between
sticky headline inflation and falling core inflation by reiterating
that RBI can’t and shouldn’t be complacent on falling core infla-
tion. He feared that unanchored food inflation may have poten-
tial to spill over to core inflation leading to a reversal in core
inflation and sticky headline inflation down the road.

Itisnoteworthy that while the June 2024 headline inflation
unexpectedly jumped to 5.08%, Q1 headline inflation averaged
4.9% and Q2 was revised up to 4.4% in August MPC, from 3.8%
inJune MPC. Thisis a significant upward revision, in our view.

The governor acknowledged the ongoing progress of mon-
soon so far, but prefers to wait for a tangible decline in food
inflation on durable basis before feeling comfortable. This con-
servative approach is totally understood and appreciated amid
the ongoing weather-induced volatility in the global food sup-
ply and vagaries in different categories of food prices.

On the importance of financial stability, the RBI governor
highlighted that while the overall financial sector remained
healthy and stable in India, there were pockets of concerns that
warranted higher vigilance. He highlighted four such areas of
concerns and focused on resolving them. He reiterated that
financial market stability was prerequisite to higher investment
and stronger economic growth.

Overall, it was a pragmatic and steady-as-she-goes policy out-
come, with an acknowledgement of some harsh reality that the
RBIis facing and preparing the market to handle them one by
one. In June, it was about creating a distinction between the
potential rate cut cycle in the developed markets and our
approach to the same.

August MPC was more about a crash course on food inflation
and the need to vanquish it before considering policy normali-
zation at a later date subject to the growth inflation dynamic. It
isaturning wicket. Thank goodness we have the experienced
batting line-up.

The author is the president and chief investment officer-fized
income, Edelweiss Asset Management Limited (EAML). Views
expressed above are his own.

struggling with weak growth,
including Austria and France.
But they have looked sickly for
at least a year—and the situa-
tionisalotbetter thanitwasa
few months ago.

The inflation picture is
improving as well. After peak-
ing at 10% in late 2022, infla-
tion in the median OECD
country has steadily fallen. In
June median pricesacross the
bloc rose by 2.6% year on
year—close to central banks’
targets of 2%. About a quarter
of OECD countries have now
reduced inflation to that level
or below. Annual inflation in
Italyisless than 1%, while con-
sumer-price growth in France
and Germany is pretty much
bang ontarget. Itisironic that
concerns about recession have
spread just as the rich world
appears set to pull off a “soft

landing”, in which central
banksbring down inflation to
target without causing much
economic damage.

Worries about the economy
can, in time, become self-ful-
filling. As stock markets tum-
ble, households might start to
fret about the future or feel
poorer, leading them to pull
back on spending. Skittish
companies might also cancel
their investment plans. Infla-
tionisnot yet defeated, even if
it has come down, and with
commodity prices volatile it
could increase once again.
High interest rates continue to
bite. And yet, for now, the
global economy remains in
decent health.

©2024 THE ECONOMIST NEWS-
PAPER LIMITED. ALL RIGHTS
RESERVED.
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Mercedes-Benz aims to
deliver luxury beyond cars

The carmaker’s dealer partners in India will invest X150 crore this year to overhaul 25 outlets

Alisha Sachdev

alisha.sachdev@livemint.com
NEW DELHI

ercedes-Benz India's
dealer partners will
invest X150 crore this
year to overhaul 25 out-
lets, enhancing cus-
tomer experience and transforming
showroomsinto luxury lounges for cli-
ents to make car purchasesleisurely.

Thisisno surprise. The German lux-
ury carmaker derives a significant
chunk of itsrevenue and a quarter of its
sales volumes from its most expensive
cars, all with a price tag upwards of X1
crore.

Customers can expect key handover
machinesimported from Stuttgart, and
showrooms transformed into exclusive
boutique outlets with extra space for
displaying the company's merchandise,
which earned it 60 crore in revenue
last year, 20% higher than in the year
prior.

"We are transforming our showrooms
tomore luxuryboutique outletsbecause
of our focus on customer experience.
We have private consulting areasin the
showrooms, because customers prefer
that over being in a space with other cus-
tomersat the same time," Santosh Iyer,
managing director and CEO, Mercedes-
Benz India, told Mint,emphasizing
the company's global strategy - one
thatechoesin Indiatoo - to capture
more customers at the top of the
pyramid.

"Globally, thisis our philosophy -
our diamond should bulge at the top
and be sharper at the bottom," Iyer

The German carmaker derives a quarter of its sales volumes from its most expensive cars, all priced upwards of 1 crore.

the competition because of the features
they offer. "It becomes a question of
affordability in that segment then", Iyer
said, adding, "We are in fact quietly add-
ing more featuresto our entry-level cars,
which makes them pricier. We don't
want to de-content our cars".

CUSTOMERS

can expect key
handover machines
imported from
Stuttgart

create," Iyer said.

Mercedes-Benz's 33 franchise part-
nerswill invest in these upgrades across
the carmaker's entire network of 130
retail outlets by the end of next year.

Beyond the physical spaces, Mer-
cedes-Benz is also expanding its mer-

ELEVATING EXPERIENCE

THE German
carmaker derives a
significant chunk of
its revenue from its
most expensive cars

THE company THE firm will also
will transform expand its

its showrooms merchandise to
into exclusive create animmersive
boutique outlets experience

diversifying on brands. Along with Mer-
cedes accessories, we now have May-
bach, AMG, and the G-Series accesso-
ries," Iyer said.

The Stuttgart-based luxury carmaker
derives 80% of its entire sales volume
from its top tier-1 and tier-2 markets.
While 48% of India's total car sales
come from 500 cities classified as
tier-II and tier-II cities, the share of
luxury salesin these marketsisonly
0.4%, compared to over 2% in the
tier-1 metros.

Mercedes-Benzisalso expanding
its service footprint to regions

said.

While German luxury rivals BMW
and Audi are expanding their offerings
toattract coreaswell asentry-segment
luxury buyers, Mercedes-Benz says its
products in the segments, accounting
for just 15% of'its sales, are pricier than

"Taking delivery of their car is the
highest point in a customer'slife. They
come with family and friends and the
entire delivery experience we are curat-
ing, along with our German key station,
these are wow moments that we want to

chandise offerings to create a more
immersive luxury experience. “We are
diversifying in terms of product range,
so from perfumes to dash cams to many
other offerings, we are expanding our
range. On the other side, we are also

where it doesn't have a sales infra-
structure, but has significant or a grow-
ing customerbase. The company plans
to establish service infrastructure in
marketslike Karnal, Jalandhar, Ludhi-
ana, Mangalore, Coimbatore, Surat,and
Indore.

QI volume slows: Can FMCG
cos take it with a pinch of sal¢?

Suneera Tandon
suneera.t@htlive.com

NEW DELHI
ndia’s fast-moving consumer
I goods (FMCG) industry
reported asharp dropinvol-
ume growth in the food and
non-food categories in the
June quarter, largely due to a
slowdown in sales of packaged
foodssuchassalt, flourand oil,
consumer intelligence com-
pany NielsenIQ (NIQ) said.

FMCG volumes grew 3.8%
year-on-year in the June quar-
ter, slowing both sequentially
and from a year earlier, NIQ
said in its quarterly update on
the sector released Thursday.
Volumes had increased 7.5%in
the June quarter last year.

Rural growth outpaced
urban demand for the second
consecutive quarter, according
toNIQ. The numbers, however,
reflected weakening consumer
demand due to broader macro-
economic headwinds, NIQ
said.

“The Indian FMCG industry
growth has been steady,
reflecting its resilience and
adaptability. The sector experi-
enced a49% value growthin Q2
2024, attributed to relaxed
consumption patterns. This
deceleration in volumes is
largely due to macroeconomic
headwinds. While rural volume
growth at 5.2% continues to
outpace the 2.8% growth in
urban areas, both regions expe-
rienced softer consumption
this quarter,” said Roosevelt
Dsouza, head of customer suc-
cess—India, at NIQ.

Overall, the sectorreported a
4% jumpinvalue growthanda
0.2% rise in price-led growth.
The data suggests that compa-
nies did not rely on excessive
price hikes to derive growthin
the June quarter.

However, thenumbersarea
dragin comparison to the year-
ago period.

Inthe June quarter of 2023,

Losing flavour

Quarterly growth (y-o-y) in India's FMCG sector (in %)
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the industry saw a 12.2% jump
invalue growth; volumes grew
7.5% while price-led growth
stood at 4.4%. Last year, firms
had raised prices to counter
accelerating inflation. How-
ever, the price hikes have since
eased. NIQ follows a calendar
year.

Rural volumes grew at a
faster clip in the June quarter,
broadlyreflected in the trends
reported by several large con-
sumer goods makers in their
quarterly earnings. Urban vol-
ume growth eased from 10.5%
reported a year

PARAS JAIN/MINT

lot of infrastructure, more
employment opportunities,
MNREGA outlay going up...
new schemesbeing announced
by the government. So I think
all that is leading to a better
sentiment. And thisbetter sen-
timent generally leads to better
consumption,” Mohit Mal-
hotra, Dabur India’s CEO said
during the company’s earnings
call.

However, he added that not
everything is “hunky dory”
because the overall FMCG
market continues to go down.

The timely arrival

ago. Rural growth of the monsoon

In the June outpacedurban coupled with a
quarter, most demand for the budget focussed
firms were second on rural employ—
encouraged l?y consecutive ment and infra-
the rebound in structure and
rural demand but qua rter, agriculture will
cautioned against accordingto NIQ help in the grad-
tepid consumer ualrecovery of the
sentiment overall. sector, he said.

“I think overall the rural is FMCG consumption growth

comingback. Ifyouaskme, it's
alarge long-term impact hap-
pening. Inflation going down,
elasticity of demand working
very well. As inflation goes
down, price premium goes
down, more traction happens
in discretionary & staples...
that's what is given and that is
getting built up by good har-
vest, normal monsoon, govern-
ment initiative of putting in a

in the June quarter was hurt
primarily by aslowdownin the
foods category, according to
NIQ, with the segment report-
ing a 2.4% growth in volumes
compared with a 4.8% growth
inthe same three monthsayear
ago. Food accounts for about
60% of FMCG consumption
basket.

For an extended version of
this story, go to livemint.com
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OFFICE OF THE C

Narayankrishan Shejwalkar Bl
Tel No. : 0751-2438

CORPORATION, GWALIOR (M.P.)

OMMISSIONER, MUNICIPAL

hawan, Near Taran Pushkar, City Centre, Gwalior
300, 4080352, Fax No. : 0751-2434249

NIT No. 2024-UAD-361579-1/MPGM
I RO 9T 369

Notice Inviting Tender

On behalf of Gwalior Municipal Corporation, M.P. online percentage rate bids for the following work

C/19/24X9/1/PHE/2024  Gwalior, Date : 02.08.2024
3 07-08-2024

. B e wo= are Invited on portal http://www.mptenders.gov.in from registered Contractors and competent firms
®. | TR BHID PRf BT AT A . hittp://www.mp 80V .
Aty gd A | @ e v EMD Description of Works Probatle Amaun in R, | CompletionPerod ( Dy
Design, construction, testing & Survey and Design of Distribution network for
2024_ | commissioning of 3 nos. overhead Tank (2.5 | 1) 18 =g 1) 36,31,433/ - water supply from RCC Overhead tanks/Ground 180 days
01 UAD_  (MLD capacity) and laying feeder mains for3 2) %12,62,86,585/~ | 2) 30,000/ Leve! §ervice.Reservqirs/Sump-weII's i_nc[uding continuesley
362212_1 [ nos. tanks at various location in Vidhansabha B ' P,’°Vif"“gr kay'l':gl 'Il'e%tmg Z“d i?]mm'ss'i’“'“tg of 2,83,73,399.00 (24 Hours
pipelines to be laid under this contract in i
no.5 (asperschedule) different DMAs (District Metering Areas) of Day 8;/;1 ight)
1. | T o sffers S ek Y sifc forie 20.08.2024 IR 17:30 91 TP Nagar Nigam workshop within RCC Overhead ;
_ - tanks/ Ground Level Service Reservoirs/Sump- Rainy Season
2. | ey e @ier Sl &I (ENVELOPEA/B) 22.08.2024 wells in different Dakshin Vidhansabha.

ST, goieh & FETIR U5 5 1S el T ST |

Are: e & Efid fonsdt off TR & FeMUR BT TehTe 3TFITS https:/mptenders.gov.in BT JeTSE W & 5
BRIt =t

TR uifers 7, <R

Interested bidders can view the
document can be purchased only 0

(STerIer)

can be submitted 30.08.2024 up to 5.30 PM.

NIT of portal http://mptenders.gov.in. The bid
n online from dated 02.08.2024 to 30.08.2024 and

Executive Engineer,
Water Supply, Gwalior Municipal Corporation, Gwalior

4 ) - —r—
ALEMBIC PHARMACEUTICALS LIMITED Time tabled Double —— Warehouse &
A l b - CIN: L24230GJ2010PLC061123 A - e "__, Distribution Logistics
emmoicC Regd. Office: Alembic Road, Vadodara -390 003 ' =
Touching Lives over 1&:0} Tel: 0265-6637000 W
year Email: apl.investors@alembic.co.in CONCOR e-Booking o
Website: www.alembicpharmaceuticals.com ESG Sustainable Green T H ’ N K '. o G ’ s T ’ c s Container
Extract of statement of Consolidated Unaudited Financial Results for Logistics LNG-Truck ’ = O
the quarter ended 30" June, 2024 e [\- -
(%in Crores except per share data) = ' TH'NK CONCOR
) Quarter Ended Year Ended
Particulars 30.06.2024 30.06.2023 31.03.2024
(Unaudited) (Unaudited) (Audited) .

Total Income from Operations 1,561.73 1,486.15 6,228.63 Dmfgg;‘ﬁ}g" n

Net Profit for the period (before Tax, 157.03 129.76 631.83 :

Exceptional and/ or Extraordinary .

items) Vol = F— :

et Proff for the period before tax 157,03 12976 631,03 — i — S A2 b e e

(after Exceptional and/ or Kﬁ Terminals including 16MMLP'S»_ Infrastructure in the Flrsi_: Mile Last Mile (FMLM)

Extraordinary items) \Z Sotiip across tha Couhiry i . setyloe f atinn d | Sr\ncetoug Mobile AcEy

Net Profit for the period after tax 134.71 120.60 615.82 ’ e e S e R AL 7 aE Ty

attributable to shareholders of the e b B e E e i | R e S - “m_mﬂ” 'hM) |

company (ﬂﬂ?f Exceptional and/ or S. |Particulars STANDALONE RESULTS CONSOLIDATED RESULTS

Extraordinary items) No. FOR THREE MONTHS ENDED | FOR TWELVE FOR THREE MONTHS ENDED FOR TWELVE

Total Cgmprehensive Income for 131.21 119.66 604.98 MONTHS ENDED MONTHS ENDED

teperiod 30-JUNE- 2024 | 30-JUNE-2023 | 31-MARCH-2024 | 30-JUNE-2024 | 30-JUNE-2023 | 31-MARCH- 2024

Equity Share Capital 39.31 39.31 39.31 (Un-Audited) | (Un-Audited) (Audited) (Un-Audited) (Un-Audited) (Audited)

Reserves (excludingl Revaluatipn - - 4,778.89 1 | Total Income from Operations 2,097.07 1,919.34 8,632.49 2,103.13 1,922.84 8,653.41

FB‘else"’e)STf st“"f‘"’” . 2 | Net Profit / (Loss) for the period (before Tax, Exceptional and/or Extraordinary items 341.28 321.19 164162 7.1 318.95 1,638.49

a ar]ce eet of previous year and Share of net profit/(loss) of joint ventures)

gazr;“”g Prfrgha.’e gg?let"?j'“e of 6.84 6.14 51.33 3 | Net Proft/ (Loss) for the period before tax, Share of net profit(loss) of joint 341.28 32119 163448 7.1 318.95 1638.49

- each) Basic & Dilvte ventures(after Exceptional and/or Extraordinary items)

Notes: 4 | Net Profit/ (Loss) for the period after tax (after Exceptional and/or Extraordinary 255.35 24412 1,230.79 259.42 245.19 1,262.09

items)

1. Standalone details Quarter Ended Year Ended 5 | Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 257.03 251.51 1,237.57 260.85 252.55 1,268.64

Eo-os-dz_?z: 38-06-(12.?2(13 31»-‘0%%23]4 (after tax) and Other Comprehensive Income (after tax)]
e ( "‘;":7';56) ( "13”33'292; (5 :7; os) 6 | Equity Share Capital 304.65 304.65 304.65 304.65 304.65 304.65
- P 7 |Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet 11,507.69 11,518.56
Prof!t Before Tax 213.20 97.53 704.23 of the previous year
Profit After Tax 17619 97.53 666.48 8 | Eamings Per Share (of % 5/- each) (for continuing and discontinued operations) -

2. The above is an extract of the detailed format of the unaudited financial results filed with the Stock 1. Basic (%) 419 4.01 20.20 4.26 4,02 20.71
Exchanges.. The detailgd Financial Results are available on .the Company'§ yvebsite at 2. Diluted %) 4.19 4.01 2020 4.26 4.02 20.71
aawﬁfémi?ggmaceu“cals'com and the Stock Exchange's website at www.nseindia.com and The Standalone and Consolidated Financial results of the Company for the quarter ended June 30, 2024 have been reviewed by Audit Committee and approved by the Board of Directors in its

’ ’ For Alembic Pharmaceuticals Limited meeting held on August 8th, 2024. The statutory auditors of the Company have carried out limited review of the above results for Quarter ended June 30, 2024.

S Note:-The above is an extract of the detailed format of Quarter ended Financial Results for June 30, 2024 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and

d- Disclosure Requirements) Regulations, 2015. The full format of the Quarter ended Financial Results are available on the Stock Exchanges Websites www.nseindia.com, www.bseindia.com and on

Place: Mumbai Chirayu Amin company's website www.concorindia.co.in For & on behalf of the Board of Directors

LDate: 8" August, 2024 Chairman and CEOJ D

Sd/-

(Manoj Kumar Dubey)

f’g W ’ O Date: 08th August, 2024 Felowinox DIN:07518387
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Ralyani group plans
to sue Hiremaths

Vedanta steel biz sale on hold

AnirudhLaskar family has accused the Hire-
anirudh.I@htlive.com maths of making statements s 17 .. .
MUMBA thatare “false, offensive, defa-  Vedanta’s billion-dollar fundraising last month has eased some of its debt pressure, reduced the need to sell

matory”.
he dispute over the fam- “Both plaintiffs (Sameer
T ily assets of the Kalyani | and Pallavi) havebeenindulg- 5/00Mberg
groupissettogetworse | ing in making malicious feedback@livemint.com
after the group sent a legal | attempts to defame certain
notice to the Hiremath family | named family members,” said

on Thursday, a fact that was | the Kalyani group spokesper-
confirmed by a group spokes- | soninresponse to Mint's que-

bied the government to weaken key | approved the proposal. Vedanta only
environmental regulations during | mandated advisers for the possible
the Covid pandemic. sale of the steel business, the people
A representative for Vedanta said | said. The company has previously
the company would still considersell- | said it would prioritize areas such
ing its steel operations at the right | electronicsand semiconductors.

edanta Ltd hasputaplan
to sell its steel business
on hold after a $1 billion

person. ries. “A legal notice to this share sale gave the com- price. Vedanta said Tuesday that its net
The spokes- effect has been pany more breathing Vedanta entered the steel debt was36,132 crore ($7.3 bil-
person said that Thegroupis issuedtotherele- room with its finances, and as envi- business in 2018 when it lion) as of the end of June,
the Kalyani group mulling legal vant parties.” ronmental and regulatory concerns bought a 90% stake in up 8.8% from the previ-
is contemplating  3ction on grounds Queriessentto  deter potential bidders, accordingto ESL Steel Ltd, which $7 3 bn ous quarter.
legal action of defamation the Hiremaths people familiar with the matter. has operations in Bok- S Foritssteel business,
against members and alleged remained unan- Mumbai-headquartered Vedanta, aro, in eastern India’s Vedanta's net saleable production
of the Hiremath 8 swered till press  controlled by Anil Agarwal, had been Jharkhand state. Its debt as of the was up 10% from a year

'nterferenc.e in _the time. working with advisers on a sale of the
process of justice The latest business, which includes iron-ore
notice from the andmanganese mines,toraise about
Kalyani Group $2.5billion to help reduce the group’s
of Sugandha Hiremath, Kaly- | comesonthebackoftheHire- debtload,the people said, asking not
ani family patriarch and Bha- | mathsmakingacourtfilingon to be identified discussing private
rat Forge Ltd chairman Baba | 22 July, where they called the  information.
Kalyani’ssister—on groundsof | family asset dealings of Baba Vedanta’s billion-dollar fundrais- | out disclosing any specific environ-
defamation and for allegedly | Kalyani “authoritarian and ing through a share placement last | mental or regulatory concerns sur-
interfering in the process of | opaque”. month has eased some of the debt | rounding the steel business.
justice. For an extended version of  pressure and reduced the need to sell, Industrial projects in India are
In the notice, the Kalyani | thisstory, go to livemint.com the people said. The company may | often dogged by issues such as over-

earlier at 356 kilo tonnes
thanks to improved
wire rods and ductile iron efficiency, the company
pipes, the firm’s website shows. said. Overall net profit easily

Considerations forasale followed | beatestimates.

Vedanta’sboard approvinga plan last In the earnings statement, chief
pollution and protests over human | yeartosplitthe conglomerateintosix | financial officer Ajay Goel said the
displacement, rightsabusesand wild- | different companies. Vedantasaidat | response to the $1 billion qualified
life habitat destruction. Last year, the | the time the demerger should be | institutional placement was “over-
Organized Crime and Corruption | completed thisfinancial yearthrough | whelming”and that the proceedswill
Reporting Project published an | March2025.0n3lJuly,itannounced | help deleverage the balance sheet
investigation that said Vedanta lob- | that 75% of secured creditors had | andreducing finance costs.

family, including
Sameer Hire-
math and Pallavi
Swadi—children

products include pig end of June

iron, billets, TMT bars,

&

Vedanta entered the steel business in 2018 with a 90% stake in ESL Steel reuters

revisit a sale later, they added, with-

W7 Jubilant Pharmova Limited
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W Jubilant Ingrevia Limited

(CIN: L24299UP2019PLC122657)

UB[LAIVT Registered Office: Bhartiagram, Gajraula, UBILANT Registered Office: Bhartiagram, Gajraula,
l District Amroha - 244 223, Uttar Pradesh, India I District Amroha-244 223, Uttar Pradesh, India
PHARMOVA  E_mail: investors @jubl.com; Website: www.jubilantpharmova.com INGREVIA  E-mail: investors.ingrevia@jubl.com; Website: www.jubilantingrevia.com
Phone: +91-5924-267437 H H H Phone: +91-5924-267437
> Bharti Hexacom Limited
NOTICE OF 46™ ANNUAL GENERAL MEETING, (CIN: L74899DL1995PLC067527) NOTICE OF 5™ ANNUAL GENERAL MEETING, E-VOTING, RECORD
E-VOTING INFORMATION, RECORD DATE AND FINAL DIVIDEND Registered Office : Bharti Crescent, 1, Nelson Mandela Road, DATE AND FINAL DIVIDEND INFORMATION
d Vasant Kunj, Phase Il, New Delhi - 110 070, India L . " : X ) .
Notice is hereby given that the 46" Annual General Meeting (‘AGM’) of the Company is scheduled Tel.: + 91-11-4666 6100, Fax.: + 91-11-4166 6137 Notice is hereby given that the 5" Annual General Meeting (AGM') of the Company is scheduled
to be held on Friday, August 30, 2024 at 11:00 a.m. (IST) through Video Conferencing (‘VC')/ email id: bhartihexacom@bharti.in, Website: www.bhartihexacom.in to be held on Friday, August 30, 2024 at 03:00 p.m. (IST) through Video Conferencing ('VC')/
Other Audio Visual Means (‘OAVM'), without the physical presence of the Members at the AGM, NOTICE OF 29th ANNUAL GENERAL MEETING OF Other Audio Visual Means (‘'OAVM’), without the physical presence of the Members at the AGM,
to transact the business(es) as set out in the Notice convening the 46" AGM (‘AGM Notice’) in 2 gHAgEI'I HEXXCOI& LIMITED AND Go fo transact the business(es) as set out in the Notice convening the 5" AGM (‘AGM Notice’) in
compliance with the circulars issued by MCA and SEBI (‘Circulars’), from time to time. Members compliance with the circulars issued by MCA and SEBI (‘Circulars’), from time to time. Members
attending the AGM through VC/OAVM shall be reckoned for the purpose of quorum under Sec E-VOTING INFORMATION attending the AGM through VC/OAVM shall be reckoned for the purpose of quorum under Sec
103 of the Companies Act, 2013 (‘Act). Notice is hereby given that: 103 of the Companies Act, 2013 (‘Act’).
The AGM Notice alongwith the Annual Report for the Financial Year 2023-24 has been sent 1. The 29tr'1 Annual Gene'raI‘Meeting ('AGM') of Bharti Hexacom The AGM Noticg alongwith the Annual Report for the Fina_lncial Year 2023-24 _has beer_1 sent
through electronic mode only to those members whose e-mail address(es) are registered with the Limited (‘the Company') will be held on Friday, August 30, 2024 at through electronic mode only to those members whose e-mail address(es) are registered with the
. S - : , . 03:30 P.M. (IST) through Video Conferencing (‘'VC')/ Other Audio- ; iai i ‘ ) i
Company or Depository Participants or Registrar and Transfer Agent (‘RTA’). The AGM Notice ‘ ! - Company or Depository Participants or Registrar and Transfer Agent (‘RTA’). The AGM Notice
pany P Y P iae. 9 ’ Visual Means (OAVM') fo transact the businesses as set forth in has been sent to all members via e-mail on Thursday, August 08, 2024
has been sent to all members via e-mail on Thursday, August 08, 2024. the Notice of the 29th AGM ('Notice'). The venue of AGM shall be Yy, Aug ) :
The aforesaid documents are also available on the Company’s website at https:/www. deemed to be the Registered Office of the Company i.e. Bharti The aforesaid documents are also available on the Company’s website at https:/www.
jubilantpharmova.com/investors/financials/annual-reports and websites of the Stock Crescent, 1, Nelson Mandela Road, Vasant Kunj, Phase I, New jubilantingrevia.com/investors/financials/annual-reports and websites of the Stock
Exchanges i.e. BSE Limited at www.bseindia.com and National Stock Exchange of India Delni - 110 070, India. The Company has engaged KFin Exchanges i.e. BSE Limited at www.bseindia.com and National Stock Exchange of India
e indi ; ; e ; i Technologies Limited (‘KFin’) to provide VC/ OAVM facility along Limited at www.nseindia.com and on the website of National Securities Depository Limited
Limited at www.nseindia.com and on the website of National Securities Depository Limited with facility of remote e-voting and e-voting at the AGM to its ‘NSDL’) at www.evotina.nsdl.
(‘NSDL’) at www.evoting.nsdl.com. members (together referred to as ‘e-voting’). ( ) at www.evoting.nsdl.com.
In compliance with provisions of Sec 108 of the Act read with Rule 20 of the Companies 2. In accordance with the General Circular No.(s) 09/2023 dated In compliance with provisions of Sec 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (the ‘Rules’), Secretarial Standards on General September 25, 2023 issued by Ministry of Corporate Affairs (Management and Administration) Rules, 2014 (the ‘Rules’), Secretarial Standards on General
Meetings issued by the Institute of Company Secretaries of India and Regulation 44 of SEBI (‘MCA’), Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/ Meetings issued by the Institute of Company Secretaries of India and Regulation 44 of SEBI
Listing Regulations. as amended. read with Circulars. the Members will be provided with the 2023/167 dated October 07, 2023 issued by Securities and Listing Regulations, as amended, read with Circulars, the Members will be provided with the
nnd eg - ’ . : e Pros Exchange Board of India (‘SEBI) and other related circulars facility to cast their vote electronically, through the remote e-Voting facility (prior AGM) and
facility to cast their vote electronically, through the remote e-Voting facility (prior AGM) and ; ; ; ; y Y, 9 9 y (P
. o " : ; issued by MCAand SEBI from time to time (collectively referred to e-Voting facility (at the AGM), on all the resolutions set forth in AGM Notice
e-Voting facility (at the AGM), on all the resolutions set forth in AGM Notice. as ‘Circulars’), the Notice and Annual Report & audited financial ’ ’
The facility of casting votes will be provided by NSDL. Facility for e-Voting at the AGM will be statements for the financial year 2023-24 (‘Annual Report') have 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 been sent in electronic mode only to all thOSg membe;s whose e- made available to those Members who are present in the AGM through VC/OAVM facility and
; . ; mail addresses are registered with the Company/Depository have not cast their vote on the resolutions through remote e-Voting. The Members who have
have not cast their vote on the resolutl_or?s through remote e-Voting. The Members who have Participants (‘DPs’). The electronic dispatch of the Notice and voted through remote e-Voting will be eligible to agend tho AGM 9
voted through remote e-Voting will be eligible to attend the AGM. Annual Report to the members through e-mail has been _ ) N _
The Board of Directors of the Company have recommended a final dividend of 25 per equity completed on Thursday, August 08, 2024. The Notice and the The Board of Directors of the Company have recommended a final dividend of 32.50 per equity
share of Re. 1 each for approval by the Members at the AGM. The Record date for the purpose Annual Report are also available on the website of the Company share of ¥ 1 each for approval by the Members at the AGM. The Record date for the purpose of
of payment of final dividend is August 02, 2024. Members may note that pursuant to the Finance (www.bhartihexacom.in), on the website of KFin payment of final dividend is August 02, 2024. Members may note that pursuant to the Finance
- : : o : : (https:/levoting.kfintech.com/public/Downloads.aspx) Act, 2020, dividend income is taxable in the hands of the members effective April 1, 2020
Act, 2020, dividend income is taxable in the hands of the members effective April 1, 2020 and and on the website of National Stock Exchange of India Limited d It C’ - ired to deduct t " DS § dividend paid t ’ b
the Company is required to deduct tax at source (‘TDS’) from dividend paid to members at the www.nseindia.com) and BSE Limited (www.bseindia.com). an e Lompany s required 1o deduct 1ax at source ( ) from dividen paid to members
; ; ; ; (www.nseindia.com) (www.bseindia.com) at the prescribed rates as per the Income-tax Act, 1961. To enable compliance with TDS
prescribed rates as per the Income-tax Act, 1961. To enable compliance with TDS requirements, 3. Pursuant to the provisions of Section 108 of the Companies Act, requirements. members are requested 1o send their d v e 'ec ted documents throuah email at
members are requested to send their duly executed documents through email at investors@ 2013 read with Rule 20 of the Companies (Management and quirements, N au Ir auly execu u ug "
jubl.com on or before Tuesday, August 20, 2024. Please refer AGM notice for detailed reference. Administration) Rules, 2014 and Regulation 44 of the SEBI Ingrevia.dividend @jubl.com on or before Tuesday, August 20, 2024. Please refer AGM notice
To avoid delay in receiving the dividend, shareholders are requested to update their complete (Listing Obligations and Disclosure Requirements) Regulations, for detailed reference. To avoid delay in receiving the dividend, shareholders are requested to
bank account details with their depositories (where shares are held in Demat mode) and update 2015, the Company is pleased to provide e-voting facility to the update their complete bank account details with their depositories (where shares are held in
with Company’s RTA - Alankit Assignments Limited (where shares are held in physical form) members to cast their vote electronically on all resolutions as set Demat mode) and update with Company’s RTA - Alankit Assignments Limited (where shares
I " - forth in the Notice. Members may cast their votes electronically are held in physical form) by providing signed request letter with folio no., self-attested cancelled
by providing signed request letter with folio no., self-attested cancelled cheque and a copy of through e-Voting. The Ordinary and Special Businesses, as set cheque ang aycopy of P)err¥1§nent Agcognt No. (EPAN) to receive the dividend directly into their
Permanent Account No. (PAN) to receive the dividend directly into their bank account. out in the Notice will be transacted only through voting by bank account
Members are further informed that (a) Remote e-Voting shall commence at 9:00 a.m. (IST) on electronic means. ' ) )
Tuesday, August 27, 2024 and end at 5:00 p.m. (IST) on Thursday, August 29, 2024; (b) Remote 4. The remote e-voting period will commence at 9:00 A.M. (IST) on Members are further informed that (a) Remote e-Voting shall commence at 9:00 a.m. (IST)
e-Voting shall not be allowed after 5:00 p.m. (IST) on Thursday, August 29, 2024 and remote Monday, August 26, 2024 and ends at 5:00 PM. (IST) on on Tuesday, August 27, 2024 and end at 5:00 p.m. (IST) on Thursday, August 29, 2024; (b)
e-Voting module shall be disabled by NSDL upon expiry of the aforesaid period’. Once the member Thursday, August 29, 2024. The remote e-voting module shall be Remote e-Voting shall not be allowed after 5:00 p.m. (IST) on Thursday, August 29, 2024
; . . disabled for voting at 5:00 P.M. (IST) on Thursday, August 29, and remote e-Voting module shall be disabled by NSDL upon expiry of the aforesaid period.
casts the vote on a resolution, the member shall not be allowed to change it subsequently; (c) The o 9 Y p piry P
’ X . . A 2024. Once the vote on a resolution is cast by the member, the Once the member casts the vote on a resolution, the member shall not be allowed to change it
Cut-off date for the purpose of e-voling has been fixed as Friday, August 23, 2024. Voting rights member cannot modify it subsequently. Amember may participate subsequently; (c) The Cut-off date for the purpose of e-voting has been fixed as Friday, August
shall be reckoned on the paid up value of the shares registered in the name of the members of in the AGM even after exercising his right to vote through remote 23 2024. V. t iahts shall b koned on th e I e sh S ,d o
the Company as on the Cut-off date; (d) Any person who acquires shares of the Company and e-voting but shall not be allowed to vote again in the AGM. , - voting rights shall be reckoned on the paid up vaiue o the shares registered in the
pany y P q pany name of the members of the Compan n the Cut-off date; (d) An rson wh r
becomes a member of the Company after dispatch of the Notice of the AGM and holding shares 5. The Members attending the AGM who have not cast their vote by ;1 e o fthe Ce ers o df) ompany as Ob efthu CO ate; ( f)t dY petsr? fV¥h° ﬁc?_w esf
as of the Cut-off date i.e. Friday, August 23, 2024, may obtain the User ID and Password by remote e-voting, shall be entitled to vote at AGM through e-voting shares of the Lompany and becomes a member of the Lompany after dispaich of the Notice o
sending a request at evoting@nsdl.co.in or Issuer/ RTA. However, if any person is already atthe AGM. the AGM and holding shares as of the Cut-off date i.e. Friday, August 23, 2024, may obtain the
registered with NSDL for remote e-Voting, he/she can use his existing User ID and Password 6. The cut-off date for the purpose of ascertaining the eligibility of User ID and Password by sending a request at gvotin @n_sdl.com or Issuer/ RTA. However, if
for casting his/her vote. If a person has forgotten his Password, he can reset his Password by members to avail e-voting facility will be Friday, August 23, 2024 any person is already registered with NSDL for remote e-Voting, he/she can use his existing User
using “Forgot User Details/Password” or “Physical User Reset Password” option available on (‘cut-off date’). The voting rights of members shall be in ID and Password for casting his/her vote. If a person has forgotten his Password, he can reset
www.evoting.nsdl.com or contact NSDL on Toll free no.: 1800 1020 990 and 1800 224 430: proportion to their share in the paid-up equity share capital of the his Password by using “Forgot User Details/Password” or “Physical User Reset Password” option
Q—TH i : P -'I't ill also b d ilable duri th AGM t ble th b ho Company as on the cut-off date. Members are eligible to cast vote available on www.evoting.nsdl.com or contact NSDL on Toll free no.: 022 - 4886 7000; (e) The
(e) The e-voting facility will aiso be made available during the AGM to enable the members who onlyifthey are holding equity shares as on the cut-off date. e-voting facility will also be made available during the AGM to enable the members who have not
have not exercised their vote through remote e-voting, to cast their voting rights; (f) members who ; : N . h . . L
. ) : o . 7. Aperson who acquires the equity shares after the sending of the exercised their vote through remote e-voting, to cast their voting rights; (f) members who have
have cast their vote by remote e-voting prior to the AGM may also attend and participate in the i i 9 9 9 rgnts;
Yy gp y p p Annual Report through electronic means and holds equity shares ; voti : - ;
AGM through VC/ OAVM means, but shall not be entitled to cast their e-vote again ! > cast their vote by remote e-voting prior to the AGM may also attend and participate in the AGM
’ ) as on the cut-off date, may obtain the login ID and pkaf_sswor't‘i fore- through VC/ OAVM means, but shall not be entitled to cast their e-vote again.
Process for registration of E-mail IDs is given below for those shareholders whose E-mail voting by sending a request at einward.ris@kfintech.com. . . . L .
IDs are not registered and/or other KYC details: However, if a member is already registered with Kfin for e-voting Process for registration of E-mail IDs is given below for those shareholders whose E-mail
. then such member may use existing user ID and password to cast IDs are not registered and/or other KYC details:
a) With effect from April 1, 2024, the shareholders who are holding shares in physical the vote. . . . . .

. : } . . a) With effect from April 1, 2024, the shareholders who are holding shares in physical mode
mode and have not registered or updated their e-mail IDs and/or other KYC details will 8. Members are requested to register/ update their e-mail addresses ) anld have not re is‘t)elred or updated their e-mail IDV; and/or oth;rgKYC detalils?/vi)lll tI)e eligible
be eligible for dividend only upon completion of KYC with RTA. To update KYC including with their relevant DPs. for dividend onlg upon com Fietion of KYC with RTA. To undate KYC including the e-gmail
the e-mail IDs, the shareholders are requested to provide Folio No., Name of shareholder, 9. The Record Date for determining the entitlement of members to IDs. the sharehgldgrs are rg uested to provide FoIi6 No ?\lame of sharehold?ar scanned
scanned copy of the share certificate (front and back), self-attested scanned copy of PAN final dividend for the financial year ended March 31, 2024 is ’ f the sh ificat q front dpb K f-att t d d f F"AN d
card, self-attested scanned copy of Aadhaar Card by email to investors@jubl.com or Friday, August 16, 2024. The dividend, subject to the approval of copy of the share certificate (front and back), self-a ested scanned copy ot card,
rta@alankit.com. The shareholders are requested to submit requisite request forms the members at the AGM, will be paid within 30 days from the date self-aliested scanned copy of Aadhaar Card by email to investors.ingrevia®jubl.com or
Whthesupporting documents to the Company’s RTA i.e. Alankit Assignments of approval of members at the AGM. rta@alankit.com. The shareholders are requested to submit requisite request forms
Limited, either at its office located at 205-208, Anarkali Complex, Jhandewalan Extension 10. As per the Income-tax Act, 1961, as amended by the Finance Act alongwith the supporting documents to the Company’s RTA .. Alankit Assignments Limited,
New Délhi-110055 India or by email at na@alankit com. The }ormat of various re uesi 2020, dividend paid or distributed by the Company as on or after either at its office located at 205-208, Anarkali Complex, Jhandewalan Extension, New
forms are available’on the webZite of the Cm.//www iubilantoharmova ?:om/ April 01, 2020 shall be taxable in the hands of the members. The Delhi-110055, India or by email at rta@alankit.com. The format of various request forms are

ps: i p . ) ) . N AR . -
< tors/i tor-inf tion/updati fpk Y detail Company shall therefore be required to deduct tax at source available on the website of the Company at https://www.jubilantingrevia.com/investors/
YESIOrs/INYeSLOI-INIONMALION/URHAON-Or- Xy c-deialls. g eDri)be:rtsheatrlzerg;m::ltlgdP?g’mrznfte?f If;e ::gia‘ig/geld-nrgﬁ investor-information/updation-of-kyc-details.
b) In case shares are held in demat mode, please provide DPID - Client ID, Name, client u -mai ) ) . .

) master or copy of Consolidated AccourF:t statepment self-attested scanned copy of communication sent by the Company in this regard. b) In case shares are held in demat mode, please provide DPID - Client ID, Name, client
PAN card and self-attested scanned copy of Aadhaar Card to_investors@jubl.com or 1. Procedure for joining the AGM and e-voting process have been master or copy of Consolidated Account statement, seif-attested scanned copy of PAN
rta@alankit.com * provided in detail in the Notice and is also available on the website card and self-attested scanned copy of Aadhaar Card to investors.ingrevia@jubl.com or
— of the Company www.bhartihexacom.in and website of KFin at rta@alankit.com.

For e-Voting instructions, members are requested to go through the instructions given in the https://evoting.kfintech.com/public/Faq.aspx. For e-Voting instructions, members are requested to go through the instructions given in the
Notice of the AGM. In case of any queries/grievances connected with electronic voting, members 12. In case of any query and/ or grievance pertaining to e-voting, Notice of the AGM. In casé of any queries/grievances connected with electronic voting, members
may refer the Frequently Asked Questions (FAQs) for Shareholders and e-Voting user manual for members may refer to the Help & Frequently Asked Questions may refer the Fre .uentl Asked Questions (FAQs) for Shareholders and e-Votin us7er manual
Shareholders available at the Downloads section of www.evoting.nsdl.com or contact Mr. Amit (FAQs) at https://evoting.kfintech.com/public/Faq.aspx or Y quently ) . 9

. ) . B . ; : : : ; for Shareholders available at the Downloads section of www.evoting.nsdl.com or contact
Vishal, Deputy Vice President, NSDL, Trade World, 4th Floor, Kamala Mills Compound, Senapati contact Mr. Raj Kumar Kale (Assistant Vice President, KFin) of ! ; ) " : = o
Bapat Marg, Lower Parel, Mumbai - 400013, India through é-mail at evoting@nsdl.com or on KFin Technologies Limited at Selenium, Tower B, Plot No - 31 & Ms. Pallavi Mhatre, Senior Manager, National Securities Depository Limited, Trade World, ‘A

, s - , - evoting@nsdl.com . . L i X . . .

Toll Free No.: 1800 1020 990 and 1800 224 430 or Mr. J.K. Singla. Deputy G M 32, Financial District, Nanakramguda, Serilingampally, Wing, 4th Floor, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013,

ol Free No.: 196 U an or Mr. J.K. Singla, Deputy General Manager, Hyderabad - 500 032 at evoting@kfintech.com or call KFin’s toll at the designated email address: evoting@nsdl.com or pallavid@nsdl.com or on Toll Free

M/s. Alankit Assignments Limited, 205-208, Anarkali Complex, Jhandewalan Extension, New free No. 1800 309 4001 or may write to Company Secretary at No.: 022 - 4886 7000 or Mr. J.K. Singla, Deputy General Manager, M/s. Alankit Assignments
Delhi-110055, India through email at rta@alankit.com or on Telephone No.: 011-42541234. bhartihexacom@bharti.in L . i . - )
’ = . . Limited, 205-208, Anarkali Complex, Jhandewalan Extension, New Delhi-110055, India through
The results of voting on the resolutions set out in the Notice of the AGM shall be declared within For Bharti Hexacom L'"‘gg? email at rta@alankit.com or on Telephone No.: 011-42541234,
}‘SNO (t?)_worklag”dsys ?f cc:jnclustll;)n of tggtAG;\/It.hThg results declare_d s_llongiw:h the report of thg . Richa Gupta Rohatgi The results of voting on the resolutions set out in the Notice of the AGM shall be declared within
crtl;lnlzelr) S.t a ¢ SSPDT_C? ond‘ te |We ﬂS' etho d el orppanyf/ %W’M an Blatce- :ANeW th£|3“2024 Company Secretary two (2) working days of conclusion of the AGM. The results declared alongwith the report of the
:Ethoii;v:d zlyehiom and thI:g:ulltz 2r¥a’?l ;;0 lfe f:n?:ulr:z;egetsoutheyStoik Ei(';’;i’;gsr aperson ate : August U, & Compliance Officer Scrutinizer shall be placed on the website of the Company www.jubilantingrevia.com and on

For Jubilant Pharmova Limited
Sd/-

Naresh Kapoor

Company Secretary

Membership No.: 11782

Date: August 8, 2024
Place: Noida

the website of NSDL immediately after1 the declaration of result by the Chairman or a person
authorised by him and the results shall also be communicated to the Stock Exchanges.

For Jubilant Ingrevia Limited

Sd/-

Deepanijali Gulati

(Company Secretary)

Date: August 08, 2024
Place: Noida
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RGP IWATHSE INDIA SHELTER FINANCE
o Ao CORPORATION LIMITED

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR QUARTER ENDED JUNE 30, 2024
(All amount in Rupees lakhs unless otherwise stated)

HH| TM BT | QAT | WORT | OR BT [Q@AGR T AW 9 gaT | dediel § g Ruid | SIeaer &1
| AWM (6| ge |§d 89 ? IAER R FrdeR |  fawd =g -
(?0 ﬁ') w1 Tt ('%o ﬁ') Awa (%0 ﬁ') Standalone Consolidated
. Quarter ended | Quarter ended | Yearended 31 | Quarter ended | Quarter ended | Year ended 31
AN 3N THIE HAR g3 Particulars

> 30 June 2024 30 June 2023 March 2024 30 June 2024 30 June 2023 March 2024

1. | @o—16) | 109 |1713f0| 00270 | =omd fyo T |t 0.0270
(Q'l’c‘—oz) NN (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Audited)

25,126.91
10,780.06

18,177.13
6,074.42

82,861.45
31,821.03

25,154.46
10,806.77

18,201.80
6,098.31

82,962.41
31,918.27

Total Income from Operations
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Net Profit / (Loss) for the period (before Tax, Exceptional
and/or Extraordinary items)

Net Profit / (Loss) for the period before tax (after 10,780.06 6,074.42 31,821.03 10,806.77 6,098.31 31,918.27

Exceptional and/or Extraordinary items)

T / BTRRIAT /Bl a1 fll f JR &1 o o g8 dRE W Sy ¥ | AW 39 UBR B

Net Profit / (Loss) for the period after tax (after Exceptional 8,332.99 4,695.53 24,687.31 8,352.97 4,713.41 24,759.76

fatpdid @) ol T <8 el el 3 QAT ST A S S B e e and/or Extraordinary items)

EERSIE www.yamunaexpresswayauthority.com & |

Total Comprehensive Income for the period [Comprising 8,325.97 4,408.83 24,182.40 8,345.95 4,426.71 24,254.85

Profit / (Loss) for the period (after tax) and Other
Comprehensive Income (after tax))

5,360.84
2,33,200.42
1,49,462.93

4,382.83
1,24,281.53
68,821.80

5,352.56
2,24,405.10
1,49,314.39

5,360.84
2,33,329.32
1,49,462.93

4,382.83
1,24,335.86
68,821.80

5,352.56
2,24,514.01
1,49,314.39
2,29,866.57
3,41,509.87

Paid up Equity Share Capital

Reserves (excluding Revaluation Reserve)

Securities Premium Account
Net worth 2,38,561.26 1,28,664.36 2,29,757.66 2,38,690.16 1,28,718.69
Paid up Debt Capital / Outstanding Debt 3,69,024.80 3,31,955.44 3,41,509.87 3,69,024.80 3,31,955.44
Outstanding Redeemable Preference Shares - - - -
Debt Equity Ratio 1.55 2.58 1.49 1.55 2.58 1.49

Earnings Per Share (of Face Value Rs 5/- each) (for
continuing and discontinued operations) * -

IJHAT gaauEa e A grfSrezor

1 7o aa, arRiad arciaw, f-2, Vaee-—aaT-1, Jev e, STe g TR, 201308 (9.
FUTURE IS HERE Toll Free No. 18001808296 d€#Tse: www.yamunaexpresswayauthority.com

gAiH:— dT3030T0/GM(P)/2024/940 fesi®: 08.08.2024
R RIECIUE LIS Gl
fFfaRed orl 37 o= WER /I50 WHR / des ARG /G2 / ArdSife SUspAl & Bt Bl
P F HH IR Y BT W I ATl SHART/BAT A 3—A9ar JMFET B ARl 8 | -MRRAT
Areger gRT e fgwasia ugfa & w@relt SRy |
Praferd AR FAT : 918.8.U/GM(P)/2024/939 i 08.08.2024 & SIIUTT ¥ I YU
3N faera ufiraxer @ srif # |iaerer g1 fad offts garfed) (flosfiodgo) R Tet 1 10 Ui
¥ <RI TP 0.5 TFIwd U U YfIerd &R IR qT S TTE 10 Hfrerd I 3ifdi BH =i W 1.00 Note: . s . o . ‘ ,
- ofr - B — R o S 1. The Company is a Housing Finance Company registered with National Housing Bank (‘the NHB").

A ) / ) ) 2. The above is an extract of the detailed format of condensed consolidated financial results for the quarter ended as on June 30, 2024 which had been reviewed by the audit committee

THOEI03TRO / H0LI03AR0 / §eh TR / THOYHON0 & B ¥ A WAAGTBR FRT g TS 31 gd and approved by the Board of Directors in their meetings held on August 08, 2024 and subjected to review by the statutory auditors and filed with the Stock Exchanges under

< ERf, S e @ i dioTd B & 91 arfos B8R Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the condensed consolidated financial results is
available on the website of the Stock Exchange, BSE (www.bseindia.com) and the website of the company (www.indiashelter.in) and at the registered office of the Company at India

* Basic:
* Diluted:
*EPS for quarter not annualized.

P 0 @ a1 /a9 wfed ST <rTe Shelter Finance Corporation Limited, 6" Floor, Plot No.15, Institutional Area, Sector 44, Gurgaon, Haryana-122002.
1 | Patri dressing, Kerb stone repairing and white wash on central B, 1222 AG For the other line items referred in regulation 52 (4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchange(s) (Bombay Stock Exchange) and can
verge of 45mtr. And 100mtr. Wide road in sector-24, YEA WC-04 be accessed on the URL (www.indiashelter.in).
— — — - —— These financial results for the quarter ended as on June 30, 2024 have been prepared in accordance with the accounting principles generally accepted in India, including the
2 | Providing and laying interlocking tiles and brick drain in Village-| . 38.04 < recognition and measurement principles laid down in the Ind AS, prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder, and have
veerampur yea Wc-06 been presented in compliance with Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars
3 | Construction of 2nos. tubewell with rising main for OHT in %. 10031 ARG issued by the SEBI from time to time.

For INDIA SHELTER FINANCE CORPORATION LIMITED
Rupinder Singh
(MD & CEO)

sector-16, YEIDA WC-01
= faTid 13.08.2024 I 23.08.2024 BT 5:00 o1 Tb ATATS [HAT ST HHT B | U S—Tfaerar o

H—qareNfihaer faie 28.08.2024 BT U 11:00 To¥ el SR | Elate: _Agg“St 08, 2024 DN 0915333‘;’2'
il () SR BT W /9% Afbd SERIERICITE ace: burgaon '
4 Re-Development of 45mtr. Wide road and RCC drain in . 644.00 <l CIN: L65922HR1998PLC042782
sector-29 (part-A), YEA WC-04 Regd. Office: 6" Floor, Plot No.15, Sector 44, Institutional Area, Gurgaon, Haryana-122002
5 | C/o Balance 60m wide road both side Carriageway and Service %. 820.25 <G

road between pocket-A, B, C, D and Q, R, S in Sec-20 yea Wc-02

32 A1 13.08.2024 | 28.08.2024 BT 5:00 do1 Th IUAS fHAT ST HHhdT & | U §—{AfAarer &r
W—gaTelfth e fasid 29.08.2024 BT UT: 11:00 Tof Wlell ST |

1. fAfaeT goa SR URw SelasIfa HRURTH @1 d9arge http://etender.up.nic.in & < ST A
2| 37g® ShaRl I IR & 5 9 Fafid wu 9 Saa dewrgel o <wd <& e et o wwawr #
DI T FerdT AR a1 JaTEe W B Iuere Hrdl SRR | AeTrE (afeteE)

TY e SiRife e mitisw & At &3 § miiesw gr1 Wigd wRer W[ @
sfoRe witfén/ereftim/afer a1 5 ff vor o1 s fAmior g8 ave & oy ¥ | wraeH 39
PR 3 THIwRIE ¥ QUi: WA @ 91 PlAFgoR @ A4S Qe 4 92 | fde weert @
fore wifrpvor 9t d9ATSe www.yamunaexpresswayauthority.com 3% |

WEST BENGAL STATE ELECTRICITY
TRANSMISSION COMPANY LIMITED

‘Q (A Government of West Bengal Enterprise)
Registered Office: Vidyut Bhavan, Block-DJ, Sector-ll, Bidhannagar, Kolkata-700 091
WBSETCL ! CIN: U4{)101WBZOO7SGC113474 o web: www.wbse!:cl.in
E-TENDER FOR THE FOLLOWING WORKS ARE INVITED:-
NIT No.: CE(P)/WBSETCL/50 & 80 MVA | Procurement of 50 MVA & 80 MVA Power
Trf./24-25/06 Date: 09.08.2024 Transformers.
NIT No.: CE(P)/WBSETCL/132kV Isolator/| Procurement of 132 kV Isolator of different
24-25/07 Date: 09.08.2024 ratings.
Bid documents can be downloaded from 09.08.2024, 03:00 P.M. and bids shall be
submitted online up to 04:00 P.M., 06.09.2024. Visit the following websites:-
www.wbtenders.gov.in, www.wbsetcl.in for details. ICA- T13603(3)/2024

New Okhla Industrial Development Authority

Administrative Building, Sector-6, Noida, G.B. Nagar (U.P.)
Website: www.noidaauthorityonline.in

E-TENDER NOTICE

E-Tenders are invited from eligible contractors/firm 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 websites for any changes/amendments & corrigendum etc.

A) Fresh Tender Work:
Sl. Tender Amount
No. Job No. Name of the Work (Rs. Lacs)
1. | 13/IDGM/SM(WC-7)/ | Strengthening of Road (Interlocking tile work on Service road at 162.34
f ET/2024-25 DSCroadto C & S Electric, Block C, Phase-Il), Noida.
Have fun 2. | 12IDGMISM(WC-8)’ | Clo Boundary wall (C/o Boundary wall of Park in Sector-106), | 122.76
'th f t ET/2024-25 Noida.
Wi acts 3. | 14/DGMISM(WC-8)! | Strengthening of Road (P/L BC of 45.00 mr. wide road between | 130.23
On S lll] (1 ‘l q ET/2024-25 Sector-93 & 93A) Noida.
« y‘ 4. | 15/DGM/SM(WC-8)/ | M/o Road (P/L Interlocking Tiles and Drain Cover 5% Abadi 133.80
Catch the latest column of ET/2024-25 Plots in Sector-144) Noida.
KI L B U R N E N G I N E E R I N G LTD ° @ TWIvW 5. | 17/DGM/SM(WC-8)/ | Resurfacing of Road (P/L BC work on Internal Road Block-A 141.96
Regd. Office : Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata - 700 001 v ET/2024-25 and Bin Sector-108) Noida. :
CIN: L24232WB1987PLC042956, A quiz on the week’s development. 6. é%ggzl\g/ggﬂ(wc's)/ ng)ulzfgggg of Road (P/L BC work on Internal Road in Sector- 162.41
Tel No: 033 22313337, Fax No: 033-22314768, Website: www.kilburnengg.com . —
m , e The above tenders can be uploaded by dated 22.08.2024 up to 5.00 PM. Pre-qualification shall be opened/
EXTRACT ?g:‘ll\'lb?EUQDHEF?TgFI;AEI\II\I%AEII-)oyOE:EJT\IAE'\IZ((:)IQI-L RESULTS R in Lakhs) DL L e —— downloaded on dated 23.08.2024 at 11.00 AM. Dy. General Manager (Civil)
NOIDA
St. | PARTICULARS QUARTER | QUARTER | QUARTER |  YEAR CLEAN, GREEN, SAFE & SECURE NOIDA
(UNAUDITED) | (AUDITED) (UNAUDITED) (AUDITED)
30.06.2024 31.03.2024 30.06.2023 31.03.2024

1 | Total Income 6,436.80 8,622.72 6,732.79 29,658.72 = = =

2 [ Profit/ (Loss) before Tax 1,359.35 1,696.43 948.43 5,550.43 GU]a rat State Petronet Limited

3 | Net Profit/ (Loss) after Tax 1,070.41 1,223.58 709.67 3,969.01 Corporate Identity Number : L40200GJ1998SGC035188

4 | Total Comprehensive Income / (Loss) for the period Regd Office : GSPC Bhavan, Sector-11, Gandhinagar-382 010 Tel: +91-79-66701001 Fax: +91-79-23236477

(Comprising Profit / (Loss) for the period (after tax) 1,102.68 1,191.74 869.58 4,047.17 Website: www.gspcgroup.com Email: investors.gspl@gspc.in
5 | Paid-up equity share capital (Face Value ¥ 10 each) 4,182.04 4,182.04 3,757.04 4,182.04 EXTRACT OF STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS
6 Earnings Per Share (EPS) (in ) FOR THE QUARTER ENDED 30™ JUNE 2024
Basic and Diluted EPS (in %) 2.56 3.05 1.95 10.47 : R in Lakhs)
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS Sr. Particul Quarter endei“"::::’:::: ult(‘;uarter ended | Quarter end(::ns$::: ::n(:ieR:sugzarter ended
; articulars
FOR THE QUARTER ENDED 30 JUNE 2024 (R(in Lakhs) No. 30062024 | 31032024 | 30062023 | 30.06.2024 | 31.03.2024 | 30.06.2023
Sr. | PARTICULARS QUARTER ENDED QUARTER ENDED YEAR ENDED (Unaudited) (Audited) (Unaudited) | (Unaudited) (Audited) (Unaudited)
no. (UNAUDITED) (AUDITED) (AUDITED) 1. | Total Income from Operations(net) 38,713.27|  2,36,659.32 45921.00| 4,96,095.77 | 18,08410.21| 4,29,087.02
30.06.2024 31.03.2024 31.03.2024 2. | Net Profit/(Loss) for the period (before Tax and Exceptional items) 28,351.77 | 1,64,220.15 30,662.71 72,650.90 | 2,87,357.64 59,568.81
3. | Net Profit/(Loss) for the period before tax 28,351.77| 1,64,220.15 30,662.71 71,156.37 | 2,93,473.07 58,563.14
1| Total Income 8,612.91 12,278.46 33,314.19 (after Exceptional items and Share of profit/(loss) of joint venture and
2 Profit / (I..OSS) before Tax 1,472.39 2,841.00 6,693.44 associates accounted for using the equity method (net of tax))
3 | Net Profit/ {Loss) after Tax . 1,158.64 2,310.61 5,054.49 4. | Net Profit(Loss) for the period after tax and Exceptional flems 2120207| 12846406| 2292932  5265493| 2.1837303| 4340252
4 | Total Comprehensive Income / (Loss) for the period 5. | Total Comprehensive Income for the period 2119598 | 127,89922|  22,87606| 5288107 | 21862231  43423.09
(Comprising Profit / (Loss) for the period (after tax) 1,148.03 2,2717.14 5,131.81 [Comprising Profit/(Loss) for the period after tax and

5 Paid-up equity share capital (Face Value X 10 each) 4,182.04 4,182.04 4,182.04 Other Comprehensive Income (after tax)]

6 Earnings Per Share (EPS) (in ) 6. | Equity Share Capital(face value of ¥ 10/- each) 56,421.14 56,421.14 56,421.14 56,421.14 56,421.14 56,421.14
Basic and Diluted EPS (in %) 277 5.76 13.33 7. | Reserves(excluding Revaluation Reserve as shown in Balance Sheet) .| 9,70,585.85 - 10,26,065.70 -

NOTES: 8. | Earnings per share(EPS) for the Period

1 The above is an extract of of the detailed format of Financial Results for the quarter ended 30 June 2024 filed with the Stock Exchanges under z) gﬁs;cgzgs(z)% 2;2 gg;; jgg ggg ggj} ggj
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Unaudited Financial Results is f) |u|e . 1(0/) ) (not lised for th " ’ : : ) ’ )
available on the Stock Exchange websites and on the Company's website www.kilburnengg.com. (face value o - each) (not annualised for the quarter)

2 The financial results have been prepared in accordance with Ind AS, notified under section 133 of the Companies Act, 2013 read with the relevant Notes: 1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and
rules issued thereunder and other accountinfg prinCiplengenEgallv accepted in India. The results were reviewed by the Audit Committee and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Stock Exchange websites (www.nseindia.com and
approved and taken on record by the Board of Directors of the Company at their respective meetings held on 8th August 2024. Limited review as - , " : . . .
required under regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulation 2015 has been carried out by the statutory www.bsellndlla.com).and Company's website (www.gspcgroup.com). 2. The above result§ were revn.ewed by the.Audlt Committee and approved bly the Board of erectors of the
auditors of the Company. Company in its meeting held on August 8, 2024. 3. The above results are in accordance with the Indian Accounting Standards (Ind-AS) as prescribed under Section 133 of the

Companies Act, 2013, read with the relevant rules issued thereunder and other accounting principles generally accepted in India. Accordingly, previous period's figures have been
By Order of the Board ssfod! restated wh
. .. reclassified/regrouped/restated, wherever necessary.
2|a te N 8|t(h III-:ugust, 2024 M (.Ralgl.t Lala) For and on behalf of Gujarat State Petronet Limited
ace : Kolkata anaging Director Place: Gandhinagar Raj Kumar, IAS
DIN 07266678 Date: 8" August, 2024 Chairman and Managing Director
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The business world’s favorite lap
has barely changed in 30 years

LIVEMINT.COM

Lenovo's ThinkPad laptop has been dominating the enterprise market for years. The secret? Staying the same.

Isabelle Bousquette
feedback@livemint.com

enovo ’'s widely used

ThinkPad laptop hasn’t

changed much over the

years. Corporate technol-

ogy leaders say that’s why
they loveit.

“There’salot to be said for famili-
arity and that consistent experi-
ence,” said Ace Hardware Chief
Information Officer Rick Williams,
whose company uses about 4,000
ThinkPads.

The ThinkPad brand of personal
computers, originally created by
International Business Machines,
hit the market in 1992 before Len-
ovo acquired it, along with IBM’s
PC division, in
2005. Since
then, the boxy
design—origi-
nally inspired by the Japanese
bento box—has gotten thinner and
lighter, but not much else has
changed from a design perspective,
Lenovo said.

Thelogoisthe same, althoughin
2005 Lenovo did add the red dot
overthe “i” in “Think” that remains
today. That logo has remained
angled at 37 degrees on the device.
And on the keyboard the small, red,
old-timey trackpoint remains nes-
tled between the “B,” “G” and “H”
keys (which Lenovo says some
users swear by and some CIOs say
they never use). Ports and camera
placement have also been relatively
consistent. And despite some
experimentation with colors, the
laptop itself primarily remains its

original black.

“You're going to recognize the
iconic ThinkPad,” said Tom Butler
, executive director for worldwide
commercial portfolio and product
management at Hong Kong-based
Lenovo.

Its strategy might seem counter-
intuitive in an industry where win-
ners and losers are often deter-
mined based on their pace of inno-
vation, and where to stay the same
often means to become obsolete.
Big consumer tech companies that
dominated the early 2000s, like
BlackBerry, Nokia and Motorola,
ultimately couldn’t keep pace with
competitors and struggled.

But for Lenovo, which plays in
the enterprise space, it’s paying

off. Lenovo has

THE WALL STREET JOURNAL, Peen leading in

market share in

the worldwide
personal computer vendor mar-
ket, based on unit shipments, on
and off for more than 10 years,
according to research firm Gart-
ner . Its leading market share for
this year’s second quarter was
24.4%, trailed by HP with 22.6%
and Dell with 16.7%, based on pre-
liminary findings.

A Dell representative said that
many rivals have high unit share in
the lower-price bands of the market
and in emerging regions, but Dell
continues to focus on high-value
segments. HP didn’t respond to a
request for comment.

AnIBM brand from the1910s

Early on, Lenovo banked on the
cachet of IBM’s “Think” slogan,
which was introduced by former
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Lenovo has been leading in market share in the worldwide personal computer vendor market, based on unit
shipments, on and off for more than 10 years.

IBM CEO ThomasJ. Watson in the
1910s and became synonymous
with trusted products, said Rob
Enderle , president and principal
analyst of the Enderle Group. (“No
one ever gets fired for buying IBM,”
was acommon refrain through the
2000s).

Even as other hot technology
brands of the early 2000s lost
cachet, the ThinkPad brand
retained it, thanks to a loyal user
base thatrose up the ranks of com-

panies and ultimately landed in
C-suite decision-maker roles, End-
erle said.

But unlike consumer-focused
tech companies, which gain fol-
lowings through captivating inno-
vations, the ThinkPad’s cachet is
inlarge part thanks to the consist-
ency of its design, which resonates
with large, change-resistant legacy
companies that simply want an
offering that’s familiar and
dependable, said Enderle. For cor-

BLOOMBERG

porate tech leaders, too much
change ina go-to productlikea PC
simply equals cost and aggrava-
tion, he said.

Enderle said that HP, Dell and
others have played around with
curvier designs and different key-
board types, and have been more
aggressive about updating ports.

Reliable and resilient

“It operates without most of our
users having to think about it,” said
Ace Hardware’s Williams, who

added that the company has been
using Lenovo asits primary PC ven-
dor for nearly two decades. “It’s
reliable. People assign a lot of
weight to having technology that’s
reliable.”

Lenovo’s ThinkPad is known for
itsresiliency. Butler said the com-
pany regularly puts the laptop
through “torture tests” that
includes falls and extreme temper-
atures.

“The Lenovo devices physically
just are not sexy. They look a little
bit dated compared to what Dell
and HP have to offer
these days,” said John

Lenovo, which has

Lenovo reported $57 billion in
revenue in its fiscal year ended in
March, and has about 70,000
employees worldwide. Its primary
remit is in devices and personal
computers, but it also has a growing
software arm.

Modest changes

The laptop you find at Best Buy
today isn’t exactly the same as the
one IBM brought to market in1992.
Lenovo has quietly made small
improvements over the years,
focusing on the types of changes
that won’t be disruptive to the user,
Butlersaid. For exam-
ple, today’s generation

Wei, CTO of technol- about 70,000 of laptops has slightly
ogy provider Inte- employees raised marks on more
greon. “But IT guys— globally, reported areas of the keyboard
we like Lenovo.” He $57 bn i;'l revenue for the visually
added: “People put T e impaired. Butler said
coffee over it. It in its f'§ca| year he sometimes challen-
doesn’t die. People ended in March gesusersto seeif they
drop it when they even notice the
travel. It doesn’t die.” tweaks.

Some CIOs also say the timeless
design helpsreduce conflictamong
workers with older or newer devi-
ces.

“Because they don’t radically
change designs, people that might
have a laptop model from two to
three years ago—they’re not feeling
like they’re left in the dust,” said
David Vidoni, CIO of software com-
pany Pegasystems.

Another factor propelling Len-
ovo is that it has more of a global
footprint than its competitors,
meaning companies with global
operations can find consistent
device support around the world,
said Enderle.

And of course, the processing
capabilities of the computers have
grown significantly, culminatingin
the AI PCs that hit the market this
year that can run artificial intelli-
gence algorithms directly on the
device. CIOsremain mixed on when
and how they plan to use these.

Asfaras future improvements,
Butler said he has his ear to the
ground and is constantly speaking
with CIOs to understand what
they want to get out of the device.
But, he added, it’s important to
remember: “One thing that the
enterprise wants is predictable
and consistent.”

©2024 DOW JONES & CO. INC.

NASA says Starliner astronauts could
return with SpaceX—next year

Micah Maidenberg

feedback@livemint.com

he astronauts who flew
T to orbit on Boeing ’s

Starliner spacecraft
could remain at the Interna-
tional Space Station until
2025, before hitching a ride
home with Elon Musk.

NASA officials and Boeing
have been debating whether
Starliner is safe enough to
return the astronauts to Earth.
While Boeing hasvouched for
the craft, NASA officials
Wednesday said that they are
working on backup plans that
depend on SpaceX.

The possibility that NASA
would call on Musk’s space
company to close out a mission
Boeing has been working on
for years increased in recent
weeks.

NASA managers are consid-
ering having SpaceX launch
one of'its crew vehicles to the
International Space Station in
September with two open
seats, leaders from the agency
said.

That would leave room for
Barry Wil-

LT

actions necessary to configure
Starliner for an uncrewed
return,” the company said.

Wilmore and Williams have
been aboard the space station
since June 6, when they
became the first astronauts to
fly in Boeing’s Starliner vehi-
cle.

The temporary failure of
several thrusters and discov-
ery of helium leaks in the
ship’s propulsion system
turned the planned weeklong
visit to the ISS into an

extended

more and  THEWALL STREET JOURNAL. st

Sunita

Williams,

the astronauts Boeing flew to
the ISS about two months ago,
to potentially return with Spa-
ceX—meaning they would
remain on the station until
SpaceX’svehicle departs early
nextyear.

“Wedon’tjust have to bring
acrewbackon Starliner,” Ken
Bowersox, a top space opera-
tions administrator at NASA,
said at a briefing.

Bowersox, a former astro-
naut, said Starliner’s chances of
returning without the astro-
nauts had increased over the
past couple of weeks. Results
from some recent tests raised
concernsat NASA, officials said.

NASA is looking to make a
call about next steps by the
middle of this month, and no
final decisions about whether
to go with Boeing or SpaceX
have been made. SpaceX
didn’t respond to arequest for
comment.

Boeing said Wednesday that
it still believed in Starliner. “If
NASA decides to change the
mission, we will take the

Tensions

between

Boeing and some NASA leaders

surfaced last week when offi-

cials couldn’t agree on using

Starliner, and a detailed review

of Starliner’s readiness for the

flight back was postponed,

according to people familiar
with the situation.

“Thereal disagreements are
how much uncertainty they
viewin the data” and potential
risks tied to Starliner, Steve
Stich,a NASA manager, said at
the briefing.

Backup plans

NASA hasbeen buying time
asit dealswith internal dissent
over Starliner. The agency on
Tuesday pushed back a
planned SpaceX launch of a
new ISS astronaut crew, delay-
ing it from mid-August to Sept.
24, allowing more time to
finalize return plans for Wil-
more and Williams.

Should NASA ask SpaceX to
fly Wilmore and Williams back
to Earth, both would stay on the
ISS until February 2025, when
SpaceX’s vehicle is scheduled
tomakeitsreturn trip with four

Nasa astronauts Butch Wilmore (right) and Sunita Williams have
been aboard the space station since 6 June.

REUTERS

crew members on board. NASA
astronauts typically spend
about sixmonths on the facility
before rotating off.

Starliner’s inaugural flight
hasled to asummer of scrutiny
ona craft that Boeing has been
developing for years. NASA
wants both Boeing and SpaceX
vehicles available to ferry crew
to the space station, which
officials have said would help
ensure continuous access.

The mission originally was
planned to last eight days. It
has dragged out as NASA and
Boeing officials assess prob-
lems with the thrusters and
leaks, and what kinds of risks
they might pose.

The thrustersare needed to
position Starliner in space
afteritundocks, to prepare for
deorbiting. Helium is needed
to provide pressure in the pro-
pulsion system,

ert “Kelly” Ortberg, the aero-
space giant’s incoming chief
executive, who starts his new
job on Thursday. Should
NASA provide afinal certifica-
tion to Starliner, which Boeing
istrying to secure with the cur-
rent flight, the company is
under contract to conduct
another half-dozen flights
with the vehicle.

NASA turning to SpaceX to
complete the mission would
be a tough outcome for Boe-
ing, which has deep ties to
NASA that date to the Apollo
moon landings.

Since starting development
of Starliner more than a dec-
ade ago, Boeing has struggled
with costly technical hurdles
that put the spacecraft behind
schedule and behind SpaceX.
Musk’s space company has
been NASA’s sole U.S.-based
option for launching crewed
missions to low-Earth orbit.
SpaceX successfully com-
pleted its first crewed flight to
the space station more than
fouryears ago.

Wilmore and Williams have
been following NASA and
Boeing’s work on the challen-
geswith Starliner, conducting
scientificresearch and servic-
ing equipment during their
unexpected longer stay on ISS.
Wilmore recently worked on
assembling a centrifuge that
will support future experi-
ments, while Williams partici-
pated in a study looking into

making optical

including for a Should NASA ask fibers in micro-
different set of SpaceX to fly gravity.
thrusters Star- Wilmore and The space sta-
liner needs for its Williams back to tion has plenty of
return trip. Earth. both would food and supplies,
Boeing y . officials have said.
believes that Stayon ISS until On operational
Starlinerisready February 2025 missions, astro-

to fly. The com-

pany issued a

statement Friday describing
the in-orbit and on-the-
ground testing that it and
NASA have conducted.

Data from the testing sup-
ported “flight rationale”—
NASA’sterm foraspace opera-
tion that is safe enough to pur-
sue—for using the vehicle to
return Wilmore and Williams,
Boeing said.

Alongroad to orbit

Starliner isamong the prob-
lems being inherited by Rob-

nauts stay at the
station for about
sixmonths.

The astronauts, both expe-
rienced former military pilots
who have traveled to the space
station before, last month
expressed confidence in Star-
liner.

“Failure is not an option.
That’s why we are staying
here,” Wilmore told reporters
during a July press conference
from the ISS. “We're going to
get the data that we need.”
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Amazon’s $4-bn investment in Al startup
Anthropic comes under U.R. scrutiny

Mauro Orru

feedback@livemint.com

l | K. antitrust officials
are probing whether
= Amazon.com’s multi-
billion-dollar investment in
artificial-intelligence company
Anthropic poses a threat to
competition, the latest foray by
European regulators into ties
between U.S. tech giants and AT
startups.

Amazon had poured about
$4 billion into Anthropic by
the end of March, gaining a
minority ownership position
in the startup as it jockeys for
position in the Al arms race
with the likes of Alphabet’s
Google, Microsoft and
ChatGPT maker OpenAl
Google last year agreed to
invest up to $2 billion in
Anthropic.

For Amazon, the funding
marked its largest investment
in another company since the
e-commerce giant was
founded three decades ago. Big
Tech firms have been splurg-
ing on Al startups for years to
get their hands on what they
see as promising Al features
that they hope to cash in on fur-
ther down the line. However,
those investments are increas-
ingly the focus of regulators on
both sides of the Atlantic.

The U.K’s Competition and

Visitor & Associates €
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The funding marks Amazon's largest investment in a company
since its inception three decades ago. AP

Markets Authority said it was
seeking to establish whether
Amazon’stieswith Anthropic
should be considered a de
facto merger that might stifle
competitionin the UK. Anini-
tial decision is due by Oct. 4.
An Amazon spokesperson

sive, and companies like
Anthropic need access to a
substantial amount of capital to
train these models,” the Ama-
zon spokesperson said. “By
investing in Anthropic, Ama-
zon, along with other compa-
nies, is helping Anthropic

said the expand
company’s  THE WALL, STREET JOURNAL, ~ choice and
ties to competi-
Anthropic tion in this
didn’t raise any competition | importanttechnology.”

concerns or meet the CMA’s
own threshold for a review.
Amazon doesn’t hold a board
seat or decision-making pow-
ers at the startup, meaning
Anthropicis free towork with
any other partner of its choos-
ing, the spokesperson said.
“Building models is expen-

A spokesperson for
Anthropic said the startup
remained an independent
company since Amazon
doesn’t have a seat on
Anthropic’s board or any
board observer rights. “Our
strategic partnerships and
investor relationships do not

diminish our corporate gov-
ernance independence or our
freedom to partner with oth-
ers,” the Anthropic spokesper-
son said.

The U.K. probe comes
weeks after British officials
launched a separate inquiry
into Microsoft’s ties with and
hiring of former employees
from Inflection AI, under-
scoring growing pressure
that tech giants face tojustify
their arrangements with Al
startups.

British antitrust officials are
also looking into whether Mic-
rosoft’s partnership with
OpenAlshould be considered
adefacto merger. Closer scru-
tiny has already forced Micro-
soft to loosen the strings on
some arrangements. Last
month, the group relinquished
its seat as an observer on
OpenAT'sboard after Microsoft
realized its position had unset-
tled some antitrust officials.

In the U.S., the Federal
Trade Commission launched
an inquiry into generative Al
partnerships earlier this year,
ordering companies to provide
information regarding recent
investments into startups.

News Corp, owner of Dow
Jones Newswires and the
Journal, hasa content-licens-
ing partnership with OpenAL
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Yunus in emotional Bangladesh return

Reuters

feedback@livemint.com
DHAKA

obel Peace laureate
N Muhammad Yunus

made an emotional
return home to Bangladesh on
Thursday to lead a new
interim government after
weeks of student protests
forced Prime Minister Sheikh
Hasina to resign and flee to
neighbouring India.

A harsh critic of Hasina,
Yunus, 84, arrived in Dhaka
following medical treatment
in Paris after protesters backed
him for the role in a caretaker
government tasked with hold-
ing electionsforanewleader.

“The country has the possi-
bility of becoming a very beau-
tiful nation,” Yunus told
reporters at the airport, where
he was greeted by senior mili-
tary officers and

sacrifice could not be forgot-
ten.

“Now again we have to rise
up. To the government offi-
cialshere and defence chiefs -

we are a family,

student leaders. Two student we should move
The student leaders in their ahead together,”
protesters had  mid-20swholed  hesaid.

saved the coun-
try, he said, add-
ing: “Whatever
path our students
show us, we will
move ahead with
that.”

Yunus became emotional,
choked and seemed to hold his
tears back as he referred to a
student he said had been shot
during the protests and that

the protests will
join the caretaker
government in
Bangladesh

The econo-
mist, known as
the “bankertothe
poor”, received
the 2006 Nobel
Peace Prize for
founding a bank
that pioneered the fight
against poverty through small
loans to needy borrowers.

Yunuswasset to be swornin
aschiefofateam of advisers at

1430 GMT at the official resi-
dence of President Moham-
med Shahabuddin.

Nahid Islam and Asif Mah-
mud, two student leaders who
are both in their mid-20s and
led the protests, will join the
caretaker government, local
mediareported.

Hasina’s Awami League
party does not figure in the
interim government after she
resigned on Monday following
weeks of violence that killed
about 300 people and injured
thousands.

Hasina is sheltering in the
New Delhi area, a develop-
ment that Yunus said caused
anger at India among some
Bangladeshis.
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‘Sebi's derivatives
rules to hit volumes'

ecurities and Exchange Board of India
S (Sebi)’s proposals to tighten regulation on

the equity index derivatives segment could
have a “very significant impact” on exchange
volumesifthey are implemented in totality, said
Ashishkumar Chauhan, chief executive officer
(CEO) of India’s largest stock exchange National
Stock Exchange.

“It’'savery important question for the future
of at least the profitability of market
infrastructure institutions, specifically stock
exchanges,” Chauhan said, during a concall on
Thursday, after its June quarter earnings.

“Sebi’s purpose of this consultative paper
seems to be to bring down the volumes and if
the proposals as given in the consultative paper
are implemented in their totality there will be
avery significant impact on the exchange
volumes across India,” he said in response to
aquery on how Sebi’s proposals could impact
volumes. RAM SAHGAL

The demand for IT talent is growing after a slow
period late last year and early this year. sLoomsera

‘IT hiring to expand
8.5% by next year’

ith IT companies gradually coming
W out of the slump and actively

ramping up their hiring efforts, a
report on Thursday said that recruitment is set
to surge with an estimated 8.5% increase in job
roles within the industry by next year.

The demand for skilled IT talent is growing
after a slow period late last year and early this
year.

Hiringis set to surge, with an estimated 8.5%
increase in job roles within the industry by next
year, according to areport by Indeed, a global
jobmatching and hiring platform and a
subsidiary of Recruit Holdings. This data from
Indeed has been compiled from Indeed Hiring
Tracker and Indeedas platform data.

Indeed Hiring Tracker is a quarterly report
that explores the employment landscape and
job market. The report revealed that almost
70% of all tech jobs currently on the Indeed
platform are for software roles.

The thriving tech startup ecosystem also
plays asignificant role, as new ventures
prioritize hiring developers to build and scale
their products, it said. PTI

<109 cr

THE NET profit reported by Indiawin

Sports, which runs Mumbai Indians, in

FY24, against a loss of ¥49.5 crin FY23.
Revenues more than doubled to X737 cr

99,000

THE AVERAGE number of abortions per
month in US in the first quarter of 2024,
compared to 82,270 in Q2 2022, before its
Supreme Court struck down Roe vs Wade

\V4

T2,750 cr

THE AMOUNT Hinduja-owned Indusind
International Holdings has to depositin a
special escrow account as part of Reliance
Capital's resolution plan, as per NCLT

474
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India’'s goalkeeper Parattu Reveendran Sreejesh, in yellow jersey, sits on the goal cross-bars as India’s players celebrate after winning the men's bronze
medal field hockey match against Spain at the Yves-du-Manoir Stadium during the 2024 Summer Olympics in Colombes, France, on Thursday. PTI

Arbitration Act needs ‘more
insight’, says attorney general

The out-of-court dispute resolution laws are vital in increasing ease of doing business

Manas Pimpalkhare
manas.pimpalkhare@hindustantimes.com
NEW DELHI

he Arbitration and Conciliation Act, one

ofthe country’s key out-of-court dispute

resolution laws, needs “more insight”,

attorney general R. Venkataramani said

on Thursday, indicating possible
amendments in the near future.

When asked on the sidelines of an event orga-
nized by the Consumer Unity and Trust Society
(CUTS International), about whether the Arbitra-
tion Act, which has been amended by the Union
government atleast thrice till date, needs an over-
haul, Venkataramani said, “I will not call it an over-
haul, butit needs an insight.”

India’s out-of-court dispute resolution laws,
including the Arbitration and Conciliation Act, the
Mediation Actand Commercial Courts Act,among
others, are instrumental in increasing ease of doing

business by reducing pendency of lawsuits.

The attorney general’s statement follows a con-
troversial finance ministry advisory asking central,
state governments and public sector enterprisesto
avoid arbitration if the disputed amount was over
10 crore. The 3 July advisory asked government

Society of Indian Law Firms on Thursday. Bhasin’s
statements are in consonance with data from the
National Judicial Data Grid (NJDG), agovernment
website indicating the pendency of lawsuits in vari-
ous courtsin the country.

The union government kicked offanew national

litigantsto try medi- litigation policy ear-
ationinstead, due to lier this yearto assess
the high costs and 1 N€ Statement follows a government  thestatusofpending
longbdisposal times ad\/lsory asklng state governments lawsuilts where the
inarbitration. ; ; : ; central government
Currently, pend- and PSEs to avoid arbitration if wasaparty, and cre-
ency of lawsuits is a dlSpUtEd amount was over 210 Ccrore  ate a road map to
majorissue in Indian reduce costs.
courts, thuscreating The attorney gen-

a conducive atmosphere for alternative dispute
resolution (ADR) mechanisms like arbitration and
mediation to become a panacea.

“There are over 50 million pending cases in
Indian courts, and the government is a litigant in
70% of these cases,” said Lalit Bhasin, president,

Former West Bengal CM Bhattacharjee passes away at 80

for his efforts to bring industry to the state, died on Thursday at his
Kolkata home following old age-related ailments.

The former chief minister was 80 and is survived by his wife Mira and
daughter Suchetana who underwent gender change surgery.

The veteran CPI(M) leader who had pledged his body for medical
research, will be taken to a hospital after people pay their last respects to
him on Friday, the party’s state secretary Mohd Salim said.

Prime Minister Narendra Modi condoled the death of Bhattacharjee.

“He was a political stalwart who served the state with commitment. My
heartfelt condolences to his family and supporters. Om Shanti,” Modi said

F ormer West Bengal chief minister Buddhadeb Bhattacharjee, known

onX.

Bhattacharjee died at 8:30am in his two-room apartment where he kept
himself confined, rarely making public appearances, after losing the 2011
assembly elections that also brought an end to the 34-year-long Left Front

government in the state.

Late former CM Buddhadeb Bhattacharjee is known for his efforts to

PTI bring industry to West Bengal. PTI

eral’sviews align with the law minister’s vision to
make Indiaan arbitration hub. Parties who want to
resolve disputes using arbitration and mediation
prefer going to London and Singapore, law minis-
ter Arjun Ram Meghwal had explained in hisinau-
gural address after taking office in June this year.

FirstCry IPOraises
$3.36 billion in bids

irstCry’s $501 million IPO overcame a
F sluggish start to garner bids worth $3.36

billion at close of the share sale on
Thursday, as investors bet on growth for baby
and child productsin India.

FirstCry, backed by Japan’s SoftBank, TPG
and India’s Mahindra & Mahindra, received bids
for 606.4 million shares, about 12 times the
shares on offer, exchange data showed.

The issue was under-subscribed till noon on
Thursday. FirstCry, which sells baby products
including clothes, diapers and toys, is the first
pure-play baby products and childcare retailer
togo publicin India. REUTERS

THE NUMBER of CXOs hired by Indian
businesses in the first six months of 2024,
up 15% year-on-year, amid demand for

senior sales and marketing leaders

7

THE NUMBER of Zika Virus cases
recorded in Pune on Wednesday
following the flooding caused by heavy
rains, taking the overall tally to 73

HOWINDIALIVES.COM

Radico targets 20%
revenue growth

ampur whisky-maker Radico Khaitan is
R expecting a 20% revenue growth this fiscal

year, an executive said on Thursday, as
India’s growing middle class splurges on
expensive liquor. Several consumer labels
including Reliance, Tata Group and Arvind
Fashions, which sells Calvin Klein and Tommy
Hilfiger, are targeting the booming Indian
middle-class that is increasingly spending on
higher-quality branded products.

Radico Khaitan reported 14.3% sales volume
growth for the June quarter on Wednesday in its
high-end category, which makes up roughly
halfitsrevenue. Its Rampur brand sells bottles
for as high as3500,000 in India where the per
capitaincomeis about $2,485.

Inthereported quarter, the company
launched three new products, starting at
34,000 and going beyond 10,000, under its
Rampur, Sangam and Jaisalmer brands. REUTERS

’

Prices of rubber, a key raw material for tyre makers,
rose more than10% in the April-June quarter.  minT

MRF Q1 profit falls
3.1% to¥563 crore

ndian tyre maker MRF reported first-

I quarter profit above analysts’ estimates on

Thursday, as stronger volume growth
outweighed arise in rubber prices.

Profit fell 3.1% to X563 crore in the April-
June period, but was above analysts’
expectation of 34:25 crore, according to LSEG
data.

Revenue rose about 12% to X7,078 crore.

Prices of rubber, a key raw material for tyre
makers, rose more than 10% in the April-June
quarter, according to analysts.

A healthy demand in the tyre replacement
market ahead of the monsoon season was
expected to soften the blow of higher rubber
prices for tyre makers, analysts said.

Rival Ceat also beat first-quarter profit
estimates, helped by price hikes coupled
with healthy demand in the replacement
market. REUTERS

LIC Q1 profitrises
10% to ¥10,461 crore

ife Insurance Corporation of India (LIC)
L on Thursday reported al0%rise in its net

profit to 10,461 crore in the June 2024
quarter.

The state-owned life insurance behemoth
had a net profit 0f39,544 crore in the year-ago
period.

The total income increased to 210,910 crore
during the latest June quarter as against
188,749 crore in the year-ago period, LIC said
in aregulatory filing.

The managing director and chief executive
Siddhartha Mohanty said the Assets Under
Management increased to X53,58,78l crore as
on 30 June as compared to 346,11,067 crore at
the end of same quarter previous year,
registering an increase of 16.22%. The total
premium income for the quarter increased by
16% to 113,770 crore as compared to 398,363
crore in the same quarter a year ago. PTI

Chaos at technology firm Brane with link to Ramalinga Raju

FROM PAGE 1

“We were told there would
be no layoffs and then they
went for mass layoff and
removed us from the systems,”
said an employee recently laid
off, requesting anonymity.

Adetya Agarwal, chiefexecu-
tive of Brane Enterprises, con-
firmed the layoffs and salary
delays.

“Duetosignificant delaysin
certain customer realizations
coupled with the delays in
incoming investments, Brane
had deferred certain salary pay-
ments over the last two
months,” Agarwal said in an
emailed response.

“As a conscious decision to
prevent widespread disruption
and ensure the financial well-

being of all the employees,
Brane had no choice but to
make the difficult decision of
closing down certain new initi-
atives. Consequently, garden
leave was provided to employ-
eesinvolved in those initiatives,
allowing them to seek suitable
opportunities elsewhere,”
Agarwal added.

“While Brane is taking all
steps to clear their dues this
month as already communi-
cated tothem over email, Brane
has already cleared all dues
pertaining to their income
taxes and provided computa-
tion statements to them to file
theirtaxreturnsin July 2024.”

Ramalinga Raju did not
respond to queries sent to his
official email address and on
WhatsApp. Agarwal did not

comment on Ramalinga Raju’s
association with the company
despite multiple follow-ups
over email.

Brane Enterprises was incor-
porated seven years ago as
Fractal Enterprises. According
to the company, it had more
than 3,000 employees globally
before the recent layoffs.

Datasourced fromresearch
platform Tofler show the com-
pany’s revenue surged to 15
crore in 2022-23 from 1.2
crore in the previous year,
while its loss doubled to I60
crore from 330 crore.

Ramalinga Raju’s associa-
tion with Brane Enterprises is
intriguing. While he is not
overtly identified with the
company, internal documents
reveal he was associated with it

Adetya Agarwal, chief
executive, Brane Enterprises.

asa“mentor”. According to half
adozen employees Mint spoke
with, Raju is referred to as
“mentor” within the company.

“It’s eerie but he was always
treated assomeone who should
not be named and all employ-

ees went along with it,” said
another employee who was
also laid off.

“On behalf of the investors,
Mr Ramalinga Raju is mento-
ring the organization for the
launch of NSL runtime,” states
an internal company policy
document that Mint has
reviewed.

NSL Runtime, according to
the document, is a product
owned by Brane Cognitives Pte
Ltd, Singapore, a subsidiary of
Brane Enterprises Pvt. Ltd,
India.

“The inventor [of NSL Run-
time], Mr Ramalinga Raju, is
thementor for the organisation
and its leaders and shall guide
the process of building Brane,”
states the document. “Manag-
ing Partners Adetya Agarwal

and Bhavani Shankar, under
the guidance of Mentor, form
the Operations Task Force.”

Ramalinga Raju’s email
address associated with Brane
Enterprises does not include
his name but has the term
“mentor”.

The Satyam Computer
founder would be in the office
once a month or a quarter for
“mentoring sessions” that were
mandatory for all employeesto
attend, according to the two
employees quoted earlier.

Company filings sourced
from the ministry of corporate
affairs mention Ramalinga
Raju as the father of Brane
Enterprises’ssignificant bene-
ficial owner, Byrraju Rama
Raju. The document also men-
tions Deepthi Byrraju and

Rahul Raju Byrraju, Ramalinga
Raju’s family members, as
shareholders.

The company’s website does
not mention any of these indi-
viduals.

The Satyam Computer Ser-
vices scandal of 2009, also
known as India’s Enron,
remainsone of the largest cor-
porate fraudsin India. Founder
B. Ramalinga Raju, until then
aniconic figure in India’s tech
industry, stepped down as
chairman confessing to manip-
ulating the Hyderabad-based
company’s finances over sev-
eral years.

The fraud involved inflating
revenue and profit over several
yearsin anaccounting fraud to
the tune of 7,136 crore, or
about $1.5 billion at the time.

Ramalinga Raju was sen-
tenced to prison for seven years
but later granted bail. Satyam
Computer was eventually
acquired in a government-or-
chestrated auction by Tech
Mahindra Ltd.

In December, the Securities
and Exchange Board of India
ordered Ramalinga Raju and
four other former executives of
Satyam Computer to pay
1,747.5 crore, which included
3624 crore of unlawful gains
and 31,123 crore of interest
accrued onit forabout 15 years.

Manendra Singh, partner at
Economic Laws Practice, indi-
cated that given Ramalinga
Raju’s implication in the Sat-
yam scam, it was prudent tonot
have him directly associated
with Brane Enterprises.
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In the elite club of listed developers, Godrej Properties is expected to top residential sales Prestige’s profit jumped 53% in 2023-24 even as revenue shrunk.
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Prestige is planning a 5,000 crore qualified institutional placement to retire In the last one year, Prestige’s stock has beaten the real estate benchmark.
its debt and to fuel growth. .
Net debt profile of Prestige (in ¥ cr)
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CAN PRESTIGE GROUP
CONQUER MOUNT 25,0007

SARVESH KUMAR SHARMA/MINT

Prestige Group has set itself an ambitious sales target. But to succeed it needs to ramp up project launches

Madhurima Nandy
madhurima.n@htlive.com
BENGALURU

rfan Razack, 70, has never been aman

in a hurry. For decades, real estate

developer Prestige Group’s chairman

and managing director was content

operating in Bengaluru. Later, he
slowly expanded to other parts of Karna-
taka, and other citiesin the South, such as
Kochi, Chennai and Hyderabad. Land-
owners in Mumbai would reach out to him
but he steered well clear of the Maximum
City. And he had no plans to cross the
Vindhyas and go north. But all that
changed when a friend, who was also a
customer, told him about a project in Pali
Hill, an upscale locality in Bandra, which
piqued Razack’s interest.

The Prestige boss flew to Mumbai with
his nephew to take a look for himself. It
was just a modest 300,000 sq. ft society
redevelopment project, but Razack liked
it—he knew the value would more than
compensate for the size, given that Mum-
bai was India’s most expensive real estate
market. Even if the project backfired,
there wasn’t much to lose.

Thereafter, one opportunity after
another opened up for Prestige in Mum-
bai. In May 2022, it launched three pro-
jects in the city and today, Mumbai
accounts for15% ofits sales (as 0f 2023-24).
That share is set to become bigger this year
with more launches on the anvil.

It may have taken him a while to get
there but Razack has made a mark on
India’s most competitive real estate mar-
ket, home to industry giants such as God-
rej Properties, Macrotech Developers
(Lodha group), Hiranandani Group, and a
slew of smaller outfits jostling for a piece
of the lucrative pie.

Now, after testing the waters with a
mixed-use project, the Prestige boss is
looking to conquer the Delhi-National
Capital Region (NCR) with aset of housing
projects. There Prestige will take on the
might of DLF, India’s biggest developer by
market capitalization, on its home turf. It’s
notan arena for the faint-hearted; rather,
itisaregion where real estate developers
are viewed with a high level of distrust
after stalled projects left thousands of
homebuyersin the lurch over the last dec-
ade. Itisamarket that has laid many aspi-
rants low, such as the Jaypee Group and
the erstwhile Amrapali Developers, and
one that is synonymous with the demoli-
tion of Supertech’s twin towersin Noida.

Heading northisn’t the only thing on the
agenda for Razack. Prestige Group has set
itselfan ambitious sales target 0of 325,000
crore for this fiscal year. It will launch a
35,000 crore qualified institutional place-
ment (QIP). The group is rebuilding its
office and shopping mall portfolio. And it
will aim to monetize its hospitality assets,
possibly through a public listing.

While achieving all of these goals may
look like a tall order, the company has
shown in the past that it
canmeet its targets. But
is Prestige ready for this
great leap forward?

ONSTEROIDS
Prestige Group s part

of an elite club of
four publicly listed
developers, with DLF,
Godrej Properties and
Macrotech. After clock-
ing around X73,000 crore of residential
sales bookingsin 2023-24, amilestone for
India’s real estate sector, the four compa-
nies are collectively targeting 388,000
crore of sales this year, with Prestige and
Godrej together aiming for more than
350,000 crore of that figure.

The developers have good reason for
thisbullishness. After bouncing back dur-
ing the covid pandemic, the housing mar-
ket has shown no signs of fatigue. Indeed,
inan7 August note, rating agency Icra said
that residential real estate players will
continue to enjoy their dream run. Razack
concurs. “Today, as soon as you launch a
project, it gets sold. The appetite of home-
buyers has continued. So, we just need to
bring the projects to the market,” he said,

Prestige may launch a 35,000
crore qualified institutional
placement in August or Sep-
tember. The funds could be
used to retire debt and make
payments for land buys

in an interview with Mint. In Bengaluru,
forinstance, the developer hasjust around
3400 crore of unsold inventory.

While they have set themselves ambi-
tious targets, Prestige and itsrivals did not
have a first quarter to write home about
because of the general election. The com-
pany’s sales bookings in the April-June
quarter dropped to 33,030 crore from
33,914.7 crorein the first quarter last fiscal
year due to delays in project approvals,
which impacted launches. In orderto scale
Mt 25,000, it will need to increase the pace
of its launches. During the first quarter,
Prestige launched only a residential
projectand a plotted project in Bengaluru.

Over the course of the year, the devel-
oper plans to launch 28 residential pro-
jects, covering 73 million
sq. ft, across Bengaluru,
Hyderabad, Mumbai,
Delhi-NCR, Chennai and
Goa. “We need to make
sure we get the approvals
for the new projects.
Fortunately, we have a
good launch pipeline.
Once we launch, we are
confident of selling,” said
Razack. Indeed, not-
withstanding the sluggish first quarter,
home sales in India’s top seven cities are
expected to witness double digit growth in
2024-25, said the Icra note.

BESPOKE APPROACH
Razack credits the company’s success
in the housing market to its innova-
tive product and pricing strategy. At atime
when most developers are focused on
high-end projects, Prestige has taken a tai-
lored approach to buyers’ needs, under-
standing what an individual can afford and
pricing property accordingly.

For instance, the company’s ‘Prestige
City’ project in Hyderabad has a mix of
one- and two-bedroom homes, small and
large-format 3BHKs, and some 4 BHKs.

= o . ‘L‘f ’..._.';

Irfan Razack, chairman and managing director, Prestige Group. While it went public in 2010, the company is still very

“Post-covid, everyone said people want
bigger homes, and started making large-
sized apartments. At the Hyderabad air-
port, I see advertisements for projects
with 7,000 sq. ft homes. That may create
stress—how many people can buy a 7,000
sq. fthome?,” Razack wondered.

Anuj Puri, chairman of property advi-
sory Anarock Group, said the company’s
ability to deliver on its promise has
instilled confidence among customers. “If
we look at Prestige’s projects, the quality
of facilities, infrastructure, compliance,
timely delivery—all these have played a
role in their continued growth. What they
show on the project brochure iswhat they
deliver,” he said.

While the residential segment remains
the company’s biggest revenue earner
today, each business vertical has been per-
forming well. Prestige’s diversification
strategy has alsoreduced its dependence
on the Bengaluru market, but it could take
time to yield results in the new marketsit
has entered because of stiff competition.

CRACKING NCRHOUSING

he Delhi-NCR property market is not

entirely new for the Prestige Group.
It is currently developing a mixed-use
project at Delhi’s Aerocity. The project
will have two hotels under the ‘St Regis’
and ‘Marriott Marquis’ brands, 225,000
sq. ft of convention space, and 600,000
sq. ft of office space.

Prestige now wants to make it big as a
residential developer in the market, which
has bounced back since the pandemic
ebbed. DLF dominates the Gurugram
housing market in the premium and lux-
ury segments, while Godrej Properties,
which has launched a few projects in
Gurugram, hasa strong presence in Noida
and Greater Noida.

Prestige has three upcoming launches:
aniche, luxury projectin Delhi’'s KG Marg,
ahousing project in Noida, and a 62.5-acre
township in Indirapuram Extension,

shomy
WHAT

Prestige Group has set itself an
aggressive sales target for 2024-
25— 325,000 crore. However, the
company’s sales bookings in the
June quarter dropped because
of delay in approvals.

SO

In order to achieve the target,
Prestige will need to increase
the pace of its launches. Over
the course of the year, the
developer plans to launch
28 residential projects.
[ |

NOW

Funding will be critical. The
developer has also waded into
the NCR market where
homebuyers have a trust deficit.
Prestige will need to win
customers over.

Ghaziabad. While the Ghaziabad property
hasa projected gross development value
of over 310,000 crore, the one on KG
Marg could attract a price tag of 100,000
per sq. ft, as per broker estimates.

“We want to launch these projects first
and get a feel of the market. We are fairly
confident the projects will do well,” Raz-
ack told Mint. Beyond that, asis hiswont,
Razack is proceeding slowly. “Whenever
I am looking at land in Gurugram, I tell
people I have no compulsion to doadeal.
Iwill only do it when it makes sense to me.

much a family-owned business.

So, we are conservative when we tie up
properties. We will do a mix of outright
buying and joint developments,” he said.

But given the major trust deficit among
NCR homebuyers towards buildersin the
wake of past failures, Prestige will need to
win customers over when it launches pro-
jects. Razack knows a thing or two about
howto do that. When Prestige launched in
Mumbai, it had flown a large number of
brokers down to Bengaluru to show them
the company’s projects. For a stuck
project it had taken over in suburban
Mulund, the company held a full-day ses-
sion with customers to gain their trust.

“The speed and quality of construction,
the way they harnessed brokers and gener-
ated sales, and positioned themselvesin a
new market, are commendable,”
said Anarock’s Puri.

The company may rely on
similar channel partner activa-
tion methods and buyer
engagement in the NCR too.
Prestige is also sending a few

‘

approved a plan to monetize the assets of its
hospitality subsidiary, Prestige Hospitality
Ventures Ltd, by issuing shares through
the primary or secondary route, or both.

FUNDINGISKEY
unding will be critical for the top four
developers as they pursue their mas-
sive growth plans. Prestige may launch a
35,000 crore qualified institutional place-
ment (QIP), its largest, in August or Sep-
tember, said two people familiar with the
plans. A QIP allowsa listed company toraise
capital from the domestic markets by issu-
ingsecurities. Itisalso abarometer of inves-
tor confidence ina company’s prospects.
“The funds will be used for the retire-
ment of debt, payments for land buys, and
general corporate purposes,”
said one of the persons cited
above, who did not want to be
named. “Once the QIP is done,
they willmove on to the moneti-
zation of the hospitality busi-
nessassets, including a possible

teams from Bengalurutosetup [ jke IPO (initial public offering),”
abase in the region. story? Share said the person.

it by scanning Prestige’s net debt had risen
ANNUITY PUSH the QR code. to 8,179 crore as of 30 June,

mong the top four develop-

ers, Prestige and DLF are the only
ones with a portfolio across real estate
asset classes. Prestige is now making
efforts to boost its annuity portfolio,
which comprises commercial office, retail
and hotel assets. After selling a large
chunk of its office and retail assets to
global asset manager Blackstone Groupin
2021 for $1.6 billion, Prestige is rebuilding
both portfolios.

The developer is building 12 new
commercial office projects and has 10
malls coming up. In addition, Prestige,
which has nine operational hotels and
three ongoing hotel projects, plans to
scale this up with 10 hotel properties
across multiple cities.

In June, the company said its board has

from X7,780 crore at the end of
the preceding quarter, on account of land
acquisitions, said brokerage firm HDFC
Securities said. The QIP will help it shore
up its balance sheet.

Parikshit Kandpal, vice president of
research at HDFC Securities, said the
Prestige QIP would be one of the largest in
recent times. “They want to buy land and
grow further. In the current scenario,
whoever raises money will gain market
share inland buying, which will give them
anedgeinsales,” he said.

Despite Prestige’s debt inching up, with
anumber of projects getting launched dur-
ing the second halfof2024-25, collection
and surplus cash flows will aid in itsreduc-

TURN TO PAGE 13
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rejections, deal with delays
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Whether you are planning
overseas travel or want to
send money abroad, it is
always a good idea to shop
around for the best forex
exchange rate. From banks,

changers, various small and
big players sell foreign
exchange. To simplify your

Employees grapple with a lack of clarity, cumbersome processes and administrative errors

Aprajita Sharma

aprajita.sharma@livemint.com

umbai resident Deepa

Desai’s attempt to trans-

fer her provident fund

(PF) turned into a nearly

three-year ordeal, high-
lighting the bureaucratic challenges
faced by employees navigating India’s
retirement fund system.

From incorrect pension enrolments
todelaysin withdrawals, Desai’s expe-
rience sheds light on complexities and
frustrations of managing PF accounts.
Despite following procedures, she was
left battling a maze of errors, rejections,
and costly delays—all while her hard-
earned savings remained out of reach.

And, thisisnot anisolated incident.
Many employees grapple with similar
issues, asalack of clarity and transpar-
ency, cumbersome processes, and
administrative errors complicate what
should be straightforward transactions.

Desai’s story began when her first
employer mistakenly enrolled her in
the Employees’ Pension Scheme (EPS),
despite her beingineligible. This error
set off a chain of events that made her
attempts to transfer or withdraw the PF
anightmare when she switched jobs.

Desai first tried to withdraw the PF
amount when she joined her second
job, but her application wasrejected. It
was then that she realised the error.

After working for four months with
her second employer, Desai switched to
freelancing as an independent financial
consultant with an insurance company.
But unfortunately, the firm she was
freelancing with, enrolled her as a full-
time employee. She discovered it only
when she approached the EPFO again to
withdraw her PF from her first
employer. Though she was allowed by
the EPFO to withdraw her PF from the
second organization, her PF from the
first employer was still stuck.

She was told that she could transfer
her PF to the third employer but can’t
withdraw the amount till the EPS issue
wasresolved. " was appalled. First, I got
the EPS balance transferred to my PF
account. The EPFO required an under-
taking that I would forego interest on
EPS contributions when the transfer
happens. Once the EPS issue was set-
tled, the funds were transferred to the
so-called third employer’s PF account."

But her troubles did not end there.
The EPFO did not allow her to with-
draw funds from the third organization
asthe employer had not made any con-
tributions to the new PF account. "How
could there be any contributions when
I'wasn't drawing a salary? I pestered the
third employer to send a letter to EPFO
about the mistake. Despite sending it
multiple times, the EPFO kept reject-
ing my withdrawal requests. Lakhs of
money was involved, and I was losing
interest on it. In the end, I paid an agent
to getitdone. It took me 2.5 years."

Expertssaid the system’s rigid struc-
ture also leaves workersin a frustrating
limbo. "Even physical visits don't pro-
videreliefgiven the nature of the orga-
nization," said Vishwanath B.G., associ-
ate director at tech-driven HR solu-
tions firm Mercer.

The EPS dilemma

Two issues are linked to EPS. First,
EPFO manages contributions to EPS
for exempt and unexempt employers.
While EPS funds can be transferred,
the amount cannot be withdrawn.

"Many employees withdraw or trans-

EPF transfer or withdrawal issues? What you need to know

Being persistent with follow-ups and raising the matter with the higher authorities are your only
options; others must consolidate their records to avoid future trouble

Issue: Not eligible for EPS
contributions, but employer
did it anyway

‘ ‘ It took me more than

two years to reallocate
EPS contributions to my PF
account that too without
interest.

Trouble 1
EPS service not consolidated

What employees do

Withdrawing only PF not pension
from previous employer

The impact

P Rejection of PF withdrawal from
new employer

» Pension alone cannot be
transferred from old to new
employer

» A dead end

work, here is a list of INR to
USD forex rates offered by
some of the major banks
and travel aggregators. We
recommend that you also

check the commission being

charged by these players to
ensure that you are getting
the best deal.

travel aggregators to money

WHAT'S THE FOREX RATE?

—
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FOREX RATES (¥/$)

S.
4 ex Bank/travel Wire transfer* Buy forex

aggregator inward Outward  Forex/travel card Cash
SBI 83.48 84.33 84.50 84.80
Bank of Baroda 83.46 84.29 84.70 85.10
Canara Bank 8357 84.29 84.50 NA
Indusind Bank” 82.35 85.35 86.14 86.44
Kotak Bank ‘ 8247 85.38 85.78 86.35
HDFC 8259 85.23 85.48 86.06

ABHISHEK KULKARNI (39) IciCl 82.04 85.49 8550 87.10

Issue: Transfer of PF

from exempt employer Axis Bank 82.25 85.80 NA 86.06

© ano'ther - : p— : Yes Bank 8245 8537 8629 8629

G f};’;gﬁﬁ'?,% Ejoer;g;ts do Howtoresolve EPF issues Thomas Cook 8212 8558 84.41 85.80

» Submit a joint declaration form with EPFO
P Lodge a complaint with CPGRAMS or DPG

CPGRAMS: Centralized Public Grievance Redress and Monitoring System

not show up on EPFO
website in case of exempt

employer" DPG: Directorate of Public Grievance
Trouble 2 Prevention better than cure
. P> Activate UAN everytime you join a new

Name mismatches, organization
overlapping of service p Get UAN linked with Aadhaar number
period » Be careful about EPS contribution*
What employees do P Consolidate PF/EPS accounts as soon as
ot g S p(sz&btle tribute in EPS if basic salary > Z15K unless alread

- . * on't contribute in IT basic salary > uniess already an
service details on EPFO e
website (I1) Withdrawing funds from previous employer makes you a new

i employee in EPFO records
The impact ————
P Rejection of transfer/ EPFO - Emplovee Provident Fund Oreanizati FROM PAGE 12

. - Employee Provident Funt rganization

withdrawal UAN - Universal Account Number

Note: Data collected from website of respective entities as on 07 Aug 2024; Rate mentioned in the table denotes INR/USD.
The rate is as mentioned on the website of the Bank/FI and it may vary according to different amount slab; *Wire Transfer/TT
Buying is Inward Rem to receive Forex & Wire Transfer/TT Selling is Outward Rem to send forex; effective as on 6 Aug 2024

Compiled by BankBazaar.com

Can Prestige Group conquer
Mount 25,000 this year?

fer PF but do not consolidate the EPS.
In the exempted scenario, if the pen-
sionisnot consolidated, the EPF trans-
fer or withdrawal is still possible, pro-
vided all credentials are correct. For the
unexempted, however, if PF has been
withdrawn without transferring EPS
amount, EPS contribution alone can’t
be transferred, leading to a dead-end
situation," Vishwanath said.
However, the second issue is more
complex. From1September 2014, any
new employee joining a firm and draw-
ing a basic wage of over 315,000 per
month s eligible only for EPF. It means
the full 24% (12% each by the employee
and employer) contribution is retained
in the PF account. In case
of continuous service, the
EPS contributions con-
tinue even if your basic
pay goes above 315,000.
However, if you withdraw
your PF from the previous
employer, you will be con-
sidered a new employee,
irrespective of the previ-
ous EPS contributions. If
EPS contribution is made in this situa-
tion, EPFO will ask questions when you
try to withdraw it. Besides, to withdraw
EPS contributions, one must first trans-
ferthe amount to a current PF account.
However, the EPFO might also ask you
to forgo the interest on it.
“Werecommend employers ensure
the completion of Form-11 for PF/EPS
enrolment and inform staff about its
significance for EPFO deliverables. It is
crucial to verify accuracy of the Univer-
sal Account Number and KYC details
before hiring. It will ensure employees
enjoy continuous service benefits and
face no difficulty in transferring past PF
accumulations. It will help avoid impo-

The EPFO must
improve its
website to make it
user-friendly, and
consolidate the
records across its
officesin India

EPS - Employee Pension Scheme

sition of interest and penalties for late
deposit of PF/EPS dues with EPFO,”
said Anurag Jain, co-founder and part-
ner, ByTheBook Consulting.

UAN challenges

Mumbai-based Abhishek Kulkarni,
faced a seemingly simple task—trans-
ferring his PF online. He assumed an
active UAN would suffice but found he
had to manually input all details of his
previous and current employers. “If my
UAN is active and contributions were
made under it, why doesn’tit reflectin
my records?” he asked.

Here’s what happened: Exempted
organizations, records don’t appear on
EPFO’s website. “Both my employers
were exempted. It’s hard
to confirm if the transfer
actually happened since
the PF deposit statements
don’t show up online,”
Kulkarni said.

Vishwanath acknowl-
edged the issue. “EPFO
made provisions where
transfer can be initiated
online whether it is an
exempted or an unexempted estab-
lishment, but employeesneed to con-
tact his previous employer to find out
if it has happened or not.” Besides,
EPFO hasstopped entertaining offline
transfer and withdrawal requests,
challenging those unable to sign in
online.

Additionally, name mismatches are
also common. “EPFO relies on accu-
racy of basic data that employees must
enter themselves. Employers play a key
role in verifying this information in the
EPFO portal via Form 11 and by upload-
ing KYCdocumentslike PAN, Aadhaar
and bankaccount details linked to the
UAN,” said Adarsh Vir Singh, founder

of social-security consulting firm Nidhi
Niyojan Inc. "Any inaccuracy in names,
parentage, spouse details, or date of
birth during onboarding can halt the
entire processat the EPFO," he added.
Resolving EPF issues

To address legacy-related correc-
tions, EPFO has strengthened its pro-
cedures by issuing SOPs for the online
submission of joint declaration forms.
The forms, which must be filled out by
both the employer and the employee,
may however still require employees to
meet with regional PF commissioners.
"The corrections are crucial as they can
significantly impact claim settlement
timeline, reduce rejections and stream-
line service delivery," said Singh.

EPFOissupposed toresolve queries
within 20 days, and if it takes longer an
employee canlodge acomplaint on the
Centralized Public Grievance Redress
and Monitoring System, linked to cen-
tral and state ministries. Complaints
can also be escalated to the Directorate
of Public Grievances. “This will move
your complaint to the Prime Minister’s
Office, and the inquiry would go to the
respective EPFO officer ensuring faster
resolution,” Vishwanath said. “There is
little accountability to resolve common
issues like name mismatches or over-
lapping service periods, and can take
more thanayeartoresolve,” headded.

Moreover, EPFO should improve its
site to make it more user-friendly, and
consolidate records acrossits offices.

Liked this
story? Please
share it by
scanning the
QR code

tion, the HDFC report noted.

Overthe years, Prestige has
attracted many large institu-
tional investors. In a recent
deal, Abu Dhabi Investment
Authority (ADIA) and Kotak
AIF will invest 32,001 crorein
Prestige’s four residential pro-
jectsin Delhi, Mumbai, Benga-
luru, and Goa.

Piyush Gupta, managing
director, capital markets and
investment services, at prop-
erty advisory Colliers India,
said fund-raising for land
acquisitions is critical for top
developers eyeing big growth.
“There is a clear shift in how
developers are raising funds
through private financing and
tapping public markets
through QIPs to buy land, or
pay for project approvals.
Good developerssuch as Pres-
tige and others have enough
opportunities to tap funding
and grow, compared to less
governed developers,” he said.

SUCCESSION PLANNING
On 1 August, during Pres-

tige Group’s post-earn-
ings call, Razack told analysts
that the opening remarks
would be made by Zayd
Noaman, executive director at
the CMD’s office. Zayd will
play a bigger role in the com-
pany from here on. He is the
son of Noaman Razack, a
whole-time director and the
CMD’s brother.

While it went public in
2010, Prestige is still very
much a family-owned busi-
ness, with the promoters hold-
ing over 65%. The company
traces its origins to the late

and luxury segments.

1950s, to a time when it had
nothingto do withreal estate.
Razack’sfather had an apparel
shopin Bengaluru’s Commer-
cial Street and the focus back
then was on men’s clothing.
But by the 1980s, the family
had entered the real estate
business with Razack leading
the charge along with his sib-
lings Rezwan and Noaman.
Prestige started out with
commercial office projects in
Bengaluru, and gotinto the res-
idential side a few yearslater. Its
first housing project, ‘Prestige
Oakwood’, in the posh Kora-
mangala locality, had apart-
mentssellingat3450-500 per
sq. ftin1988—the goingrate in
the locality is now between
314,000-19,000 per sq. ft.
Today, Zayd and anew crop
of family members are getting
ready to succeed their elders.
The company hasreorganized
its senior management after
theresignation of chief execu-
tive Venkat K. Narayana in
May. Narayana had worked at
Prestige for nearly two dec-
ades, most prominently as its
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chief financial officer, and
later, as CEO.

Post the reorganisation, the
team is a mix of experienced
executives and fresh mem-
bers, with new business heads
being appointed for each verti-
cal and geography that Pres-
tige operatesin.

HDFC’s Kandpal said that as
of now, the company’s ambi-
tion sales target for 2024-25
looksachievable. There are big
launches planned this year,
and Prestige has a record of
selling out when it launches,
he pointed out.

“They do a lot of market
research before launching, and
customize home sizes and pri-
cesfordifferent locations. They
are more flexible in their prod-
uct mix which is why they get
high sales numbers,” he said.

Razackis more measured in
hisexpectations. “Wewould be
foolish not toride this wave, but
we will do it cautiously. I do
believe that the best is yet to
come. Real estate sounds very
glamorous, butit’satough job.
Wehavetosweatitout,” hesaid.

BALANCED ADVANTAGE FUNDS: A MUST-HAVE FOR YOUR INVESTMENT PORTFOLIO
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past quarter. Fluctuations were notable during the national
electionsin June, and now with the recent declines, driven
by factors such as concerns of recession in the US, fallout of the Jap-
anese Yen carry trade, and geopolitical tensions. The Indian stock
market has a history of significant peaks and subsequent correc-
tions; be it the Dot-Com Bubble and the subsequent crash, or the
global financial crisis of 2008. Market trends are clearly influenced
byboth domestic and international events, and investor sentiment
and behaviour are critical components of these market cycles.
Marketvolatility: Indian equity market valuations reached
high levels, with Nifty 50 and the Sensex surpassing 25,000 and
82,000 benchmarks, respectively. Despite the elevated status,
heightened volatility underscores the importance of diversifica-
tion and strategic fund allocation to mitigate uncertainties.
Risks may not have materialized yet, but they exist; hence,

T he financial markets experienced significant volatility in the

understanding the underlying dynamics is crucial, as it under-
scores the importance of maintaining the right asset allocation.
Financial ratios, such as price-to-earnings and price-to-book, can
reveal ifacompany's stock price isinflated compared to its earnings,
book value, or revenue, potentially indicating a market bubble.
Investor sentiments, too, play a crucial role, and periods of low vola-
tility in markets can lead to overconfidence among investors.
Asset allocation: Asset allocation, diversification and portfo-
lio suitability will always be the go-to principles for maintaining
sanity in most markets. Maintaining long-term objectives while
limiting exposure to market swings depends on this risk-reward
balance. An improperly balanced portfolio can be impacted by
downturns, leading to financial setbacks. For instance, if you have
asignificant liquidity event, such asa child’s wedding or educa-
tion expenses within the next 6-12 months, staying invested in a
heavily equity-oriented portfolio can be extremely risky. If mar-
ket volatility impacts your portfolio, it could delay meeting these
goals until the portfolio recovers. A portfolio lacking diversifica-
tion can experience heightened volatility, making it susceptible
tomarket fluctuations, which in turn can erode investor trust and
possibly lead to impulsive or less rational investment decisions.
A dynamic approach: What draws investors to balanced
advantage funds (BAFs)? The answer liesin their ability to miti-
gaterisks associated with market volatility and potential for sig-
nificant losses. BAFs' dynamic asset allocation between debt and
equities makes them appropriate for investors with moderate to
low-risk profiles. Unlike traditional hybrid funds, BAFs offer an

-
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adaptive strategy aiming to harness the growth potential of equities
while incorporating the stability of debt securities.

BAFs use pre-defined algorithms or models to continuously
assess and adjust the allocation between equity and debt based on
the market conditions. These models consider various factors such
asmarket valuations, volatility, economic indicators, and some-
times even investor sentiment to determine the optimal asset mix.

When equity valuations correct, the model might increase the

equity exposure to capitalize on attractive valuations. Con-
versely, when valuations surge, the model would shift towards
debt to provide stability and reduce risk. Sometimes the model
could be pro-cyclical.

Uncorrelated asset strategy: BAF's operate with degree of
flexibility compared to other fund categories. Unlike their coun-
terparts with predefined asset allocation boundaries, BAFs are
unbound by restrictions on equity or debt composition. This

unrestricted mandate empowers fund

BAFs aim to managers to dynamically steer the
harness growth portfolio, resulting in a diverse range

tential of of investment strategies and out-
po en 1a comes. In essence, each BAF offering
equ1tles and the possesses a distinct character, shaped
stability of debt  byitsunique management approach.
securities Moreover, BAFs often qualify for tax

benefits as equity-oriented funds,

potentially leading to favourable capi-
tal gains taxation compared to traditional hybrid funds. This tax-
efficiency can enhance overall returns for investors.

Ifyou seek to confidently navigate the current market com-
plexities, while ensuring sustained growth and reducing poten-
tial losses, BAFs could be an ideal choice. Their balanced
approach, dynamic strategy, and ability to adapt to volatile condi-
tions by leveraging both equities and debt make them well-suited
for investors with moderate to low-risk profiles.

Tarun Birani is founder and CEO of TBNG Capital Advisors
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How come RBI's policy
stance has not budged?

Its focus on price stability even as exchange rate volatility risks loom is fine, but it still hasn’t

shifted its policy stance to ‘neutral.’ Has the economys savings-investment fulcrum changed?

ven as the US central bank seems set
to pivot to monetary easing soon, the
Reserve Bank of India (RBI) appears
in no hurry to do likewise. Its Mone-
tary Policy Committee’s (MPC) deci-
sion on Thursday showed no sign of
softening its inflation focus. Not only did it leave
the central bank’s repo rate—through which
it modulates short-term lending to regular
banks—unchanged for the ninth successive
time at 6.5%, it hasn’t budged on itslong-held
“withdrawal of accommodation” stance. The
anxiety revealed stems from high food inflation,
which putsits headline inflation outlook at risk.
According to official data, the rate of food infla-
tion climbed to 8.4% from a year earlier in June,
compared with 7.9% in May, mainly due toa
sharp increase in the prices of vegetables and
edible oils, and it has now averaged 8% since
November. With nearly half of India’s retail
inflation basket made up of food items, this
meant that the overall consumer-price reading
took a U-turn. Its year-on-year incline was 5.1%
in June after averaging 4.8% over the previous
two months. So far, so clear.

“The MPC may look through high food infla-
tion ifit is transitory; but in an environment of
persisting high food inflation, as we are experi-
encing now, the MPC cannot afford to do so,”
Governor Shaktikanta Das said. Various factors
suggest that food-price pressures might be
here to stay. Were RBI to ignore these and seek
price stability without taking food and fuel
into account (core inflation is just above 3%), it
would risk spillovers and second-round effects,
only to achieve a Pyrrhic victory against our
rising cost of living, a battle it has waged since
2022. Therefore, RBI islikely to stay hawkish
until retail inflation is durably squashed to its

49 target. How soon that happens may hinge
on the rest of the monsoon season’s rains and
farm supplies. Thankfully, the economy’s
growth is not aworry, which means RBI is
under no pressure to take its eyes off inflation.
The central bank sees economic expansion at
7.2% in 2024-25 amid steady urban consump-
tion and improving rural demand, even as
investment is strong. The latter two have been
concerns, but its broad optimism is backed by a
spifty services-sector performance, high GST
collections and other supportive data. That
said, global conditions could yet turn adverse.
While RBI's domestic focus s justified, its
course could soon diverge from that of the US
Federal Reserve, which is widely expected to
ease rates next month. That could shake the
external stability of the Indian rupee, should it
impact capital flows. A wider rate gap with the
US may draw more debt money into our assets,
while equity zest in the West sparked by a Fed
rate cut could see stock-market outflows, unless
USrecession fears dampen it. Though these
drivers might balance out evenly, RBI could
find the rupee’s ‘managed float’ being tested
and its liquidity control stretched. What seems
oddin all thisis RBI's stance. Since it’s not yet
neutral, despite its 4.5% inflation forecast for
2024-25, it signals a negligible chance of a
quick pivot. Could RBI's sticky stance imply
credence being given to a post-pandemic
upward shift in the real rate of interest (adjusted
for inflation) that optimizes growth and price
stability? A recent RBI research report lays out
such a possibility. In theory, broad neutrality is
achieved by arate that balances investments
with savings in an economy. The actual picture
isusually more complex. Whatever RBI's view,
apivotin line with America’s looks unlikely.
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The government’s job creation
plans reveal a flawed approach

Public expenditure should aim to lift incomes more directly instead of relying on private employers

such arequirement. It also stipulates
that the employer must return the sub-
sidy if the employee leaves the job
within a year. Similarly, for the second
scheme, the enterprise has to hire a
minimum of 50 workers or 25% of'its
existing workforce to get the benefit.
Further, this scheme is not for new
enterprises, but only those with a three-

year track record of EPFO contribu-

is associate professor at Jawaharlal Nehru
University and visiting fellow at the Centre
de Sciences Humaines, New Delhi

tions. Similar criteria are imposed on
the third scheme. Some of these may
have been designed for monitoring

purposes, but they look set to place a
financial and administrative burden on
employers and thus defeat the purpose.

he budget presented last month

rightly seeks to address the issue

of job creation, given the crisis on
hand. Its grand announcements are the
first sign of the government recognizing
its severity. But the approach and meas-
ures proposed fail to address the issue.

The budget announced a 32 trillion
package for employment and skilling,
with the aim of creating 41 million jobs
in the next five years. Under it, there are
three schemes for job creation and one
each for internship and upgradation of
ITIs. The employment-linked scheme
for first-timers promises to pay 315,000
to every new employee in three instal-
ments. The second scheme is primarily
for the manufacturing sector and pro-
poses incentives for employees and
employers with graded payments for
four years. The third scheme is a sub-
sidy to the employer, with the govern-
ment contributing 33,000 per month as
part of the employer’s provident fund
contribution.

While all three schemes are for enter-
prisesregistered with the Employees’
Provident Fund Organization (EPFO),
thus catering only to the organized
sector, the conditions for availing the
scheme are onerous and likely to work
asadisincentive. The first scheme
makes it conditional on the employee to
attend an online financial literacy pro-
gramme to get the subsidy for the sec-
ond month. There is no rationale for

The scheme for internship in India’s
top 500 companiesis no better. It is
applicable to youth in the age group of
21-24.years currently unemployed and
not pursuing education. It excludes
meritorious students from premier
institutions (or with professional quali-
fications). It also bars any youth whose
family member is a taxpayer or working
with the government at any level.
Except for very low-skill roles, it is hard
toimagine too many youth who would
meet this stiff checklist.

While the overall budgetary alloca-
tion for the package isX2 trillion over
five years, the pro-rata estimate of
expenditure for the first yearis only
328,000 crore. The actual budget esti-
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The budget's employment-linked
and other job creation proposals
acknowledge a severe crisis
but are too onerous to work and
err by looking at job creationin
isolation of economic growth.

India needs public expenditure
inrural areas and the informal
sector to boostincomes and
thus demand. Outsourcing the
task to the private sector with
unrealistic schemes won't help.

10 DEARS GO

gets RoC’s winding-up
urt appoints liquidator

mate isonly 312,000 crore for creating
16 million jobsin the first year.

Thereal problem, however, isnot the
implementation design or meagre allo-
cation, but the budget’s over-reliance
on the private sector for employment.
Faced with a slowdown in the economy
after 2016-17, the budget in 2019 had
announced a massive tax subsidy to the
private sector. As the Economic Survey
points out, much of this was utilized by
the corporate sector to increase profits
and clean up balance sheets without any
significant increase in their wage bill or
employment creation.

The second problem is in the belief
that employment creation is a standal-
one objective, independent of growth.
In any economy, jobs are created in the
process of growth as national output
increases and/or investment takes
place. Atatime when the economy is
going through a period of deficient
demand amid income stagnation, it is
unfair to blame private businesses for
not generating employment or invest-
ing enough. Incentives for job creation
are unlikely to be useful in the absence
of economic stimulus to produce more.

The primary responsibility of greater
employment has to rest with the gov-
ernment. The jobs crisis in India is not
justabout providing employment, but
also decent employment with a basic
living wage. These require the govern-
ment to use public expenditure to raise
the incomes of workers.

This process is faster when the
income multiplier effect of such public
expenditure is higher. Anincrease in
spending in rural areas and the informal
sector not only raises incomes, but also
creates jobs, as these are labour inten-
sive fields. Also, given India’s large defi-
ciencies in education, health and other
public services, creating public employ-
ment in these sectors would help bridge
these gaps and improve worker produc-
tivity. It would also aid a large propor-
tion of the marginalized and vulnerable
population who may not benefit from
schemes announced in the budget.

JUST A TROTQAT

A leader’s lasting value is
measured by succession.

JOHN C. MAXWELL

Shared leadership casts a shadow over conglomerates

SUNDEEP KHANNA

is a columnist and author of
‘Cryptostorm : How India
Became Ground Zero of a
Financial Revolution’.

ndia’s three largest conglomerates have a

question mark hanging over them, one

that dominates private conversations but
is pointedly ignored in public utterances.
Simply put, who will succeed Mukesh
Ambani, Ratan Tata and Gautam Adani at
the Reliance, Tata and Adani groups, respec-
tively? None of the three has a clearly desig-
nated successor, with Adani being the latest
totalk about shared leadership of the group
going forward.

Over the last few years, the issue of suc-
cession hasbeen brushed under the carpet
of family councils, executive committees
and other such formations. This lack of a
central authority assumes a coalitional
co-leadership that presupposes a perfectly
rational collective mind, which isa denial of
basic human nature. With family busi-
nesses in India extending their sway over
the country’s economy, any number of con-
sultants and gurus can be found to dish out
such seemingly pat solutions.

But evidence—anecdotal as well as

empirical—suggests that while ownership
can be shared, when it comes to running
multibillion-dollar groups with multiple
businesses of high complexity, leadership-
by-committee rarely works.

Atthe Hinduja group, the four brothers,
Srichand, Gopichand, Prakash and Ashok
Hinduja, signed a perfectly cordial agree-
ment—that any asset belonging to any one
ofthem belongs to them all. The fragility of
the sentiment was tested soon enough, as
the brothers’ successors questioned its
validity, leading to a bitter family feud. In
November 2022, the family decided to
smoke the peace pipe and settle its affairs
out of court, but this came only after a
lengthy and wasteful legal battle.

Similarly, at the erstwhile Ranbaxy
group, Parvinder Singh’s two sons, who
were running the businessjointly after their
father’s death, ended up engaged in a bitter
and highly public blame-game once the
unravelling of their fortunes started. The
late Parvinder Singh himselfhad arunning
battle with his brothers, besides of course
his infamous boardroom clash with his
father Bhai Mohan Singh.

As Leo Tolstoy wrote in his novel Anna
KRarenina: “All happy families are alike; each
unhappy family is unhappy in its own way.”

Joint leadership is somewhat like that:
when things are going well, no one has a
problem. But the moment there’s abone of
contention, rifts surface. Strangely, two of
the three large Indian groups in question
have had first-hand experience of the perils
of contested leadership.

At Reliance, Dhirubhai Ambani would
have thought the house he was leaving
behind was in order, with his two sons run-
ning the business together. Afterall, there
had never been any sign of discord between
the brothers during his lifetime. It was only
after his death that dif-
ferences surfaced.

At Tata, it was even
worse. While JR.D. Tata
clearly named Ratan
Tata, a family member,
ashissuccessor, the vari-
ous satraps of the group
refused to accept his
decision and Tata had to
fight an attritional battle
to assert his supremacy.

Both Reliance and
Tata hit stable paths only
after an undisputed
leader took charge and
stamped his singular
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The question of succession at
the very top of family controlled
business groups like Reliance,
Tataand Adaniis salientin
private conversations butis
ignored in public discussions.

Coalitionalideas of collective
control have been floated by
some observers but these seem
rather unrealistic and going fully
professional is an option that
seldom suits family owners.

authority over the entire business group.

That the problem runs deep can be seen
from how a similar dilemma dogs other suc-
cessful groups like Bharti Airtel, where
againitisn’t clear who among Sunil Mittal’s
two sons Shravin and Kavin and daughter
Eiesha will succeed him.

Some experts have floated the idea of a
Walmart-like structure for Indian family
groups. The Walton family plays no operat-
ing role in the company and exercises its
rights merely as a shareholder, while
retaining only board-level oversight of the
business.

Whileitis possible for
India’s business families
to emulate that model,
given the outsized roles
ofincumbents, it will be a
tall order for their inher-
itors to detach them-
selves completely.

Tata, for instance, had
already stepped aside as
chairman of his group
when he led the decision
to oust his handpicked
successor Cyrus Mistry.
Even the latest develop-

ment at Tata Trusts,

which owns 66% of Tata Sons and through
it controls the various group companies,
leaves scope for confusion. A high-powered
four-member executive committee set up
tooversee the Trustsincludes Venu Sriniv-
asan of the TVS group, Vijay Singh and
Cyrus Mistry’s first cousin Mehli Mistry,
whois close to Ratan Tata. But with Tataas
its chair, the key question still remains:
Who will be his successor asthe head of the
all-powerful trusts?

AtReliance Industries, Mukesh Ambani’s
three children—Anant, Akash and Isha—
have been given clear operating rolesin the
different businesses of the group, which
would be fine if the three businesses they
manage were independently listed compa-
nies with no cross-holdings. That’s unlikely
to happen, which means that there will
always be the question of who takes the
final decision when a group-level issue
comes up.

Family businesses by their very nature
need a clearly identified successor. The alter-
native is to fully professionalize such groups,
leaving even the topmost roles to profes-
sional managers, with no intervention in how
they run them. But that calls for the kind of
distancing from the business that most
Indian owners find difficult to achieve.
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RBI has wisely charted a course
that's unique to India’s economy

Amid divergent action from major central banks around the world, the Monetary Policy Committee wisely kept rates steady

is a senior journalist and a former central
banker.

week is along time in politics,” said

former British prime minister

Harold Wilson, briefing journalists

at the time of a sterling crisis. It was

in the mid-1960s and Wilson was

referring to the far-reaching fallout
of'the crisis.

Close to 60 years later, I could perhaps be
pardoned for tweaking Wilson’s quote to suit the
world of macroeconomics. Going by the events of
the past few days, a week could have been along
time in monetary policy. Except that, to its credit,
the Reserve Bank of India (RBI) chose to stay the
course. Contrary to what many, especially market
aficionados, were hoping.

Consider. Till just about a week ago, it was a given
that RBI'srate-setting Monetary Policy Committee
(MPC) would settle for a relatively pedestrian mone-
tary policy statement. Sure, the six-member MPC
already had two dissenters, Jayanth Varma and
Ashima Goyal, both of who had argued (at the last
meeting in June) for areduction in the policy (repo)
rate and a change in stance from ‘focused on with-
drawal of accommodation’ to ‘neutral.’

But the composition of the Committee—three
members from RBI and three external members,
combined with a casting vote given to RBI Gover-
nor Shaktikanta Das in the event of a tie—means
the Governor’s word usually prevails. And with
Governor Das already on record that “itis too
early to talk about an interest rate cut,” given an
“uncertain global economic environment and
persistently high home consumer inflation,” and
reiterating that monetary policy has to be “clearly
and unambiguously” focused on inflation, it was
taken for granted that RBI would stay put.

But that was before US employment data came
in last Friday showing significantly slower hiring
and unemployment at its highest in nearly three
years. When markets opened the following Mon-
day, stocks fell not only in the US, but around the
world, as investors zeroed in on signs of a slowing
American economy, fuelling fears that the US Fed
might have waited too long to cut rates.

Talk of the US heading into recession gained
currency soon after. As did talk of anew Sahmrule,
wherein a 3-month moving average of unemploy-
ment of 50 basis points higher than the lowest in the
previous 12 months is taken as signalling the onset
of arecession. That a Fed rate cut would come
sooner than anticipated was the general view.

With that, market expectations of a status quo
policy from our own MPC were suddenly upended.
Market expectations (hopes?), as distinct from
those of economists, shifted to a change in stance,
or, at the very least, more dovish commentary.

In the event, the governor showed that RBI
would not be held hostage by market expectations.
On the contrary, he walked his oft-repeated talk
that RBI’s policy decisions are driven by domestic

considerations. Sure, no central bank, least of all an
emerging economy’s, can ignore the ramifications
of Fed action. But apart from a passing mention of
“global financial markets exhibiting volatility,”
Governor Das chose to focus on domestic factors:
the strength of our macro-economic fundamentals
that gives RBI the necessary policy space to focus
on its primary responsibility: getting headline
inflation to India’s 4% target.

When pressed to comment on
the conspicuous silence about
last week’s market turmoil in the
Monetary Policy Resolution at
the press conference later in the
day, Governor Das was candid.
“It would be premature to talk
aboutarecessionin the US,” he
said, refusing to be drawn any
further, other than reiterating
that RBIis “watchful of all
incoming data from domestic
and external sources.”

He made it clear that RBI was
not going to be deflected either
by the fact that core (CPI exclud-
ing food and fuel) inflation at
3.1% in May-June touched a new
low. Or by the debate triggered by the recent Eco-
nomic Survey’s suggestion that monetary policy
should consider targeting inflation excluding food.

His caution is not misplaced. Apart from the fact
that RBI's target is ‘headline’ and not ‘core’ infla-
tion, there has been a pick-up in retail inflation to
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Markets shaken by fears of a US
recession may have expecteda
more dovish approach by RBI
but Governor Das made it clear
that domestic considerations
would drive Indian policy.

A price was paid for treating
highinflation as ‘transitory’in
the aftermath of monetary
policy easing during the covid
pandemic and we cannot afford
torepeat that mistake.

AP
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5.1% in June, with the likelihood of areversal in the
expected moderation in the pace of disinflation (the
second-quarter projection was revised upward
from 3.8% in the June MPC note to 4.4%). Inflation
ismoderating, but, as Governor Das put it, the pace
of disinflation is uneven and slow and there is still
some distance before it aligns with the 4% target.

Second, high food inflation (food has a weight
0f46% in the consumption basket) holds the
possibility that it could spill
over— economists call this
‘second-order effects’—to other
commodities and ultimately
impact core inflation. Third,
the public at large identifies with
food rather than headline infla-
tion. Fourth, high food inflation
affects household inflation
expectations, impacting not
only the future trajectory of
inflation, but also resulting in
inflation getting entrenched
or sticky.

The Governor was emphatic.
The MPC can look through high
food inflation ifit is ‘transitory.’
But in an environment of persist-
ent high food inflation, as at present, it cannot
afford to do so. We paid the price (in common with
other central banks, including the mighty Fed)
for believing high inflation was ‘transitory’ in the
aftermath of monetary policy easing during covid.
We cannot afford to repeat that mistake.

The US Fed must act to reduce
rates swiltly—recession or not

The case for policy easing is clear even if the US economy holds up

is a Bloomberg Opinion columnist.

merica’s weaker-than-expected

jobsreport last week has sparked a

debate about whether its economy
issliding into recession or whether the rise
in the unemployment rate in July was due
to a continuing post-pandemic normaliza-
tion of the labour market. Whichever camp
you're in, the right move for the US Federal
Reserve is to act with urgency, cutting its
policy rate by a percentage point to
4.25%-4.5% by the end of 2024in the name
of risk management.

It’'salevel of easing that the Fed islikely
toundertake even if the rise in unemploy-
ment ends up being somewhat benign,
since we no longer need such restrictive
rates to tame inflation. It makes sense to
front-load those rate cuts rather than run
therisk ofbeing too slow to act to forestall
worse economic outcomes.

If we really are heading into recession,
there’s not much disagreement on what
the Fed should do: Cut interest rates a lot
and fast. That’s where market pricing has
shifted after a rocky week of economic
data. Interest rate futures suggest the Fed
will cut its policy rate by over 200 basis
points by the end of 2025, taking the Fed
funds rate down near 3%. This seemsrea-
sonable, based on what we’ve seen in prior
recessions.

It’s the second scenario that is more
challenging. The US joblessness rate has
climbed this year from 3.7% to 4.3%, but the
percentage of people between the ages of
25 and 54 who are employed has alsorisen,
from 80.4% to 80.9%. That’s an unusual
dynamic with the unemployment rate
reflecting, in part, rising labour force par-
ticipation.

It’s possible that the explanation of a
gradual normalization is the correct one,
that there’slittle risk of arapid increase in
unemployment, and that the Fed hastime
tobe patient. But putting all of one’s eggs in
that basket is risky. The rate of layoffs is
currently low, but waiting for job cuts to
increase means waiting until it'stoo late to
avoid arecession. During the financial cri-
sis, forinstance, layoffs didn’t start to spike
until the middle of 2008 once arecession
was well underway. The hiring rate has
already slumped to levels that suggest
employers feel no compulsion to add to
their payrolls.

Ingeneral, it’sbest not to overthink the
unemployment rate. Inflection points in
the economy are messy and uncertain by
nature, and leaning too much into optimis-
tic scenarios can cause severe policy errors.
Former Fed Chair Ben Bernanke gave his
“subprime is contained” speech in May

Fed chair Jerome Powell's Jackson Hole
speech is awaited keenly AFP

2007 when the housing market was
already in the process of collapsing.

The central bank’s job is risk manage-
ment. It'swhy policymakers continued to
increase interest rates in the first half of
2023 well over a year after their preferred
measure of inflation had peaked and begun
todecline. In June, the Fed’s ‘dot plot'—an
anonymous collection of policymakers’
rate expectations—showed a median pro-
jection fora 25-basis-point cut in 2024, fol-
lowed by four more reductionsin 2025, or
1.25 percentage points of easing overall.
Both American labour market and inflation
data have weakened since then. A revised
dot-plot today would likely show more
aggressive cuts, and we know from Chair
Jerome Powell’scomments on Wednesday
that policymakers are prepared to lower
rates in September.

So why wait? Inflation risks have moder-
ated sufficiently, so the main argument
against cutting more aggressively than
they’ve previously signalled would be the
risk that markets are alarmed by what that
says about the economic outlook.

Fortunately, Jerome Powell can use his
upcoming speech at the Kansas City Fed’s
conference in Jackson Hole, Wyoming;, to
shape the narrative.

Swift rate cuts would relieve pressure for
Americans struggling to make payments
on floating-rate credit card debt or to get
financing for a new car. It would help the
millions of homeowners who bought when
mortgage rates were high, with refinancing
at lower rates freeing up household bud-
gets for other types of consumption. The
main headwind for the economy right now
is high borrowing costs.

Foot dragging among policymakers
harkens back to the economic situation
and Fed debate from early 2022. At the
time, the dispute was over whether infla-
tion was transitory, and whether raising
interest rates by 25 basis points once a
quarter would be too fast. Ultimately, infla-
tion got worse and the Fed had to respond
aggressively. Many economists now
believe that delay in raising rates was amis-
take. Now, we’re in the opposite situation
with a cooling labour market. The Fed has
already signalled a likelihood of cutting
rates at the September meeting. Policy-
makerslose little and have much to gain by
moving quickly. ©BLOOMBERG

Altman’s 87 trillion Al ask: How else to save the world?

SAMIRAN GHOSH

is a technology advisor
and podcast host.

n aworld where billionaires launch into

space for fun, Sam Altman of OpenAl

fame has upped the game of one-upman-
ship by throwing a number into the uni-
verse that has made economists and mathe-
maticians do a collective face-palm: $7 tril-
lion. Thatisnotatypo.Itisseven trillion US
dollars, a number so large that it’s practi-
cally ablack hole in the world of finance that
makes most tech-startup pitches look like
lemonade-stand business plans.

Sam Altman has said he needs $7 trillion.
Why? According to reports, he is on a mis-
sion to build a global network of Al chip fac-
tories, data centres and power plants. Appar-
ently, training the next generation of Al
models requires more computing power
because they may need to solve a Rubik’s
cube while juggling flaming torches, riding
aunicycle and translating Tolstoy’s War and
Peace into Klingon. These models will
attempt to understand the nuances of human
language in allits glory, including why we say

“parkway” when we drive on it and “drive-
way” when we park on it. Hence, all the costs.

Isit needed? Some experts argue that this
level of investment is key to keeping up with
the exponential growth of Al capabilities.
Others suggest Altman accidentally added
a few extra zeros to his funding estimate.

So, how much is $7 trillion? It's enough to
do plenty else. I could suggest a few ideas.

The money could fund America’s space
agency Nasa for more than 250 years at its
current budget.

Cost: $7 trillion.

Outcome: We'd probably find aliens before
Altman’s Al becomes self-aware.

Or we could build around 4,600 Burj
Khalifa skyscrapers like the one in Dubai.

Cost: $1.5 billion per skyscraper.

Outcome: Theworld’s most expensive game
of Jenga.

And my personal favourite: Buy everyone
on Earth a lifetime supply of avocados.

Cost: $1,000 per person.

Outcome: World peace through shared
guacamole.

Lest I give the wrong impression of my
budgetary priorities, let’s sprinkle some
published data to add a dash ofreality to our
humour soufflé.

Before we hand over the equivalent of the
combined GDP of India and the whole of
Africa, let’s explore what other world-chang-
ing feats we could accomplish with that kind
of cash. Apple has amarket cap of about $3.33
trillion (as of the date I wrote this). Altman
could buy two Apples and still have money
left over for a few Android phones.

Let us take another number. The global
artificial intelligence (AI) market will be
$1.3-$1.8 billion by 2030, depending on the
source (Statista: $1.8 trillion by 2030; Faist-
group: $1.8I trillion by
2030; and Marketsand-
Markets: $1.4 trillion by
2030). Altman’srequest
is about 3.8 times this
entire projected market.

Now, I do not want to
be a ‘frivolous Sam’ (my
callname used to be Sam
when I was at IBM—no
idea why). So, I took it
upon myself to figure
out some ‘more worthy
causes’ that might
deserve this money.

Global hunger and
malnutrition: $2.65 tril-
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Sam Altman’s $7 trillion plan for
an Al support ecosystem of chip
factories, data centres, power
plants and more makes most
tech-startup pitches look like
lemonade-stand business plans.

This sort of money could fund
Nasa for 250 years or build 4,600
Burj Khalifas, but we could also
wipe out hunger, mitigate climate
adversities, invest in clean energy
and go for universal healthcare.

lion (for 10 years at $265 billion annually).
This figure comes from the United Nations
Food and Agriculture Organization’s esti-
mate of funds needed to end hunger by
2030.Ihaveallocated funding for ten years,
as this would create a sustainable impact.
Climate-change mitigation: $2.4 trillion
based on the IPCC’s estimate of annual
investments needed in the energy sector
until 2035 to limit global warming to 1.5°
Celsius. IThave allocated one year’s worth of
thisestimate, though the challenge requires
ongoing investment.
Universal access to
clean water and sanita-
tion: $570 billion (five
years at $114 billion per
year). The World Bank
estimates that $114billion
annually is needed to
achieve universal access
to safely managed water
and sanitation services
by 2030. I provided five
years of funding to make
significant progress.
Universal healthcare:
$L11 trillion (three years
at $370 billion per year)

based onarough global estimate of $371bil-
lion annually for basic universal health cov-
erage. Three years of funding could help
establish systems in many countries.

Clean energy transition: $270 billion. The
balance amount. IRENA suggests a com-
plete energy transition will require $131 tril-
lion by 2050. So this amount, while signifi-
cant, is only a fraction of what’s needed.

Isthisadequate? Inmost cases, far greater
allocations are needed to solve these issues.
However, experts believe these estimates
would help us make significant progress, or,
in some cases, achieve specific goals (like
ending hunger by 2030).

While a $7 trillion Al chip manufacturing
ecosystem sounds impressive and may even
be an urgent need for Planet Earth, it’s
worth considering whether we might get
more bang for our buck elsewhere.

But who knows? Maybe this super-AI will
solve all these problems for us. Remember
that we once thought 640KB of RAM was
more than anyone would ever need. Per-
haps in the future, we’ll look back at Alt-
man’s request and chuckle, “Only $7 tril-
lion? How quaint!”—right before our Al
overlordsask usto solve another CAPTCHA
to prove we're human.
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The circular design and
spacious interiors of
yurts make them an

attractive alternative to

tents and cabins on
glamping holidays

Tejalele

to central Asia.

One of the earliest travel companies to offer

luxury

aised wooden floors covered in
woollen Moroccan-style rugs,
twinkling fairy lights, comfy
futon-style beds with fresh
linen, a wood-burning stove
with a small integrated oven, and stunning
views of Lake Windermere when you step out.
You wouldn’t imagine that you'd just spent a
nightin ayurt, around tent that tracesitsroots

yurt holidays, the UK-based Long Valley Yurts

was set up in 2008 with two 18ft yurts at acamp-
sitein the Great Langdale valley, the heart of the
Lake District National Park. “The yurt allowed
ustodoitall: we could go fora dip, enjoy a pic-
nic, relax in the sun, or go for long walks, all
while enjoying the luxuries that now seem
necessities,” says London’s Catrin Roberts, who
went glamping in a yurt with her partner and
pet earlier this year. “I particularly liked the
large central skylight; it was the perfect place to

stargaze at night.”

Yurts have come to India as well, and are
being set up across the country, in campsites at
national parks as well asweekend homes. “Their
ability to provide all essential comforts coupled
with their aesthetic appeal has made yurts a
favourite among those seeking an extraordinary
and sustainable living experience,” says Praveen
Krishnaiah, co-founder of The Out Factory, who
has installed yurts in resorts in Nagarhole,
Kanha National Park, Jim Corbett National Park

aswell asin farms and hotels.

With airconditioning and en-suite bath-
rooms, yurts can serve as luxury retreats, farm-
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inviting living space,
making them an
attractive alternative
to traditional tents
and cabins,” he says.
Yurts are an off-
shoot of glamping, a
trend that wasbornin

house offices and spas at hotels. Most are kitted
out with beds, furniture, showers, heating or
cooling systems and kitchenettes, which means
city slickers can enjoy the outdoors without sac-
rificing the conveniences of modern life.
Yurts offer aunique combination of comfort,
durability, and adaptability to any climatic con-
ditions, explains Krishnaiah. “Their circular
design and spacious interiors create a cozy and

Yurts are an offshoot of
glamping, a trend born in the UK
in the late 1990s after a financial

crisis hindered foreign travel

the UK in the late

1990s after a financial crisis hindered foreign
travel. In 1997, when the UK government
revoked the right of all driving licence holders
totowa caravan, the need for value-for-money
holidays that “catered to those more used to
hotels and with little to no experience of camp-
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Camp out in a yurt for
with aview

ing” led to the emergence of glamping, accord-
ing to the UK Glamping Association.

“Glamping has really evolved since it
emerged in the early 2000s, and yurts stand
out from other options like treehouses and cab-
ins. They can be dismantled and moved from
location to location and have a more permanent
feel when you include insulation and other
comforts,” says Mike Pointing, owner of Hid-
den Valley Yurts,
which offers yurt hol-
idays in Wales, UK.
He adds that the cov-
id-19 pandemicled to
a “slow but steady
resurgence” in their
popularity.

The portable, cir-
cular dwelling, made of a lattice of flexible wood
and typically covered in felt, hasbeen used asa
home for thousands of years in Central Asia,
particularly Mongolia. “The yurt is culturally
significant in Mongolia — it symbolises the peo-
ple’s connection to nature, community, and

ent weather).

them handy.

and UV protection.

Krishnaiah says the ease of setup and mini-
mal environmental impact make them a sus-
tainable choice. Yurts are typically used for
glamping, but they have been adapted easily to
various environments, including vacation
rentals, community spaces and permanent res-
idences. The ease in setting up and dismant-
ling—between 30 minutes to 5 hours—and the
fact that they can house two to 15 people makes

Krishnaiah says their yurts are crafted from
high-quality, durable materials designed to
withstand diverse weather conditions. The
framework consists of strong, lightweight
wooden lattice walls and rafters, providing
structural integrity and flexibility. The outer
covering ismade of heavy-duty, weather-resist-
ant fabric, typically acombination of polyester
and cotton canvas, treated for water resistance

Apart from scenic glamping sites and adven-
tureresorts, The Out Factory has provided yurts
for private properties, including backyards and
gardens, and community spaces such as yoga
centres and wellness retreats.

“Whether nestled in the mountains, or in a
forest, yurts offer aunique and immersive expe-
rience in nature,” Krishnaiah says.

Infact, Alaska-based Nomad Shelter designs
yurts specifically for extreme Alaskan condi-
tions, using robust materials to engineer struc-
tures that can be built over the weekend and can
withstand winds up to 100 mph, apart from hav-
ing plumbing and electricals.

Paul Vela, business manager of Nomad Shel-
ter, recently listed the many advantages of opt-
ing for a yurt home on the Homesteady podcast:
“They’re cheaper, quicker to build, low mainte-
nance, portable, have a great resale value, and
offer a connection to nature.”

Teja Lele writes on lifestyle and travel.
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their heritage,” says Krishnaiah.

Compared to traditional tents, yurt camping
offersanumber of advantages, especially since
they are much sturdier, more weather-resistant
than typical tents (allowing use even in inclem-
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A Mint guide to what's happening
inand around your city

MUSIC BY MARTA PEREIRA DA COSTA

Experience the magic of Fado and Portuguese music as
Marta Pereira da Costa, the Portuguese guitar virtuoso,
takes the stage and performs for two evenings. She will be
accompanied by artistes Joao Jose Pita on the seven-string
guitar, and Andre Sousa Machado who will be on percus-
sions and drums.

9:30pm, Windmills Craftworks, Whitefield. For tickets
and details, visit in.bookmyshow.com

COURTESY INSTAGRAM

A work by
Anjaneyulu G.

ASHOW OF RECENT WORKS BY ANJANEYULU G

10 August-7 September

Art Alive Gallery will present a solo exhibiton of recent
works by Hyderabad-based artist Anjaneyulu G. He

explores remnants of the past, “propelling them forward

MUMBAI

into the present to examine the impact of history on con-
temporary times. Vessels and objects of the past and
present dominate his canvases rendered in a hyperrealistic
approach. Through the juxtaposition of objects, he aims to
capture a dialogue between heritage and contemporary
culture,” says the collection note. Anjaneyulu has been part
of the India Art Fair from 2021 to 2023.

Lam-5pm, Art Alive Gallery, Panchsheel Park. For details,
visit artalivegallery.com.

ASTAGE MUSICAL: RAJADHIRAA] - LOVE LIFE LEELA

15 August-1September

Conceptualised and created by Dhanraj Nathwani, this 120-
minute musical delves into the untold stories of Krishna,
offering a glimpse of hisjourneys from Vraj to Mewar and
Mathura to Dwarka. The performance, choreographed by
Bertwin D’Souza and Shampa Gopikrishna, will be pre-
sented by over 100 artistes. Twenty original songs have
been composed by Sachin-Jigar.

7:30pm, Grand Theatre, Nita Mukesh Ambani Cultural

Centre, Jio World Centre, Bandra (East). For details, visit

in.bookmyshow.com

Write to us at businessoflife@livemint.com

Wear a wristwatch, because it's a badass thingto do

This month we discuss
finding valuein a
mechanical watch, plus
all the fun things you can
do with a chronograph

Bibek Bhattacharya

bibek.b@htlive.com

early two years ago, I wrote a
N lament in this columnregarding a

number of excellent watch brands
notbeingavailable in India. Among these,
I counted such great favourites of watch
enthusiasts like Tudor and Hamilton. I'd
also mentioned some other such bug-
bears, like the lack of fantastic quartz
Timex timepieces such as the Q chrono-
graph and the Q GMT, as well as the
mechanical Timex Marlin.

One of my criticisms of this dearth had
todo with finding value. Good watchesdo
not come cheap, especially when they are
mechanical watches with either manually
wound or automatic movements. The
cheapest “good” watch comesinroughly
the 320,000-40,000 bracket. This is a
band dominated by the two Japanese
heavyweights: Seiko and Citizen.

For Swiss watches, that band begins
somewhere closer toX70,000, and there
isno upper ceiling to the prices of those
manufactures. If you are able to shell out
over 10 lakh for a luxury timepiece, in
India, you can. But spending such
amounts of money, even if you can, hardly
constitutes commensurate value for every
rupee spent. A mechanical watch is a
mechanical watch, and at higher prices,
youwill be getting more accurate and lux-
uriously finished movements, alongside
more luxurious materials like yellow or
white gold. But does that really constitute
value, especially if you also count the price
of maintaining such a watch?

This dilemma s true for watch enthusi-
asts everywhere, even in more wealthy
markets like the US and Europe. In fact, if
you go through popular watch publica-
tions or YouTubers, you will regularly
find stories on the “best watches for
$1,000”, whether oneislooking fora dis-
creet dress watch or arobust sports watch.
Toserve thissizable niche are big brands
like Hamilton, as well as great micro-
brands, none of which are available in
India. On the “affordable luxury” end are
brands like Tudor.

Well, since I wrote about it, the scene
has gotten better somewhat. Tudor is
available here, though not all models—

and you can access Hamilton watches at
eye-wateringly marked up prices on Ama-
zon. As far as the people’s champion of
enthusiast brands, Timex, is concerned,
most of their best lines are still not availa-
ble in the country. One line that is, as was
surprised to find out a few monthsago, is
the excellent Q chronograph.

The Q chronograph was launched two
years ago, expanding the hugely popular
line from Timex, alongside the Q GMT.
As the “Q” suggests, these are actually
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quartz watches, offering an affordable
way to enjoy 70’s era watch designs, and
adding heaps of functionality in the pro-
cess. The Q chronograph s a clear throw-
back, with its three-sub-register design
referencing famous models from brands
like Rolex, Zenith and Heuer. While
Swiss-made mechanical chronographs
begin from about X3 lakh, this quartz
beauty can be had for aslittle asX11,000,
when factoring in discounts.

A chronograph is probably the most

popular watch complication there is,
especially sports chronographs in stain-
less steel. Chronograph movements in
wristwatches have along and interesting
history. Since watches were once actual
tools for professionals, chronographs—
beyond their basic function of measuring
elapsed time—were also adapted for spe-
cific needs, and you can tell what those
needswere by looking at the chronograph
scales. These scales are usually either
marked on the outer edge of the dial, oron
the bezel. There are five popular scales,
with the most pervasive one being the
tachymeterscale. Thisis the one you find
on most famous chronographs, be it the
Rolex Daytona, the Omega Speedmaster
or the Zenith El Primero.

Such chronographs are called racing
chronographs, because they were devel-
oped initially to time races and were tools
of choice for both race officials and driv-
ers. The tachymeter bezel effectively
helps you determine the speed of an
object (in either miles per hour or km per
hour) over a given distance. Back when
mechanical speedometers on vehicles
weren’t the most accurate things (aslate as
the early 1960s), a chronograph with a
tachymeter scale would give a better
measurement of average speeds.

Some of the other popular uses of the

chronograph were as a pulsometer (fea-
turing a scale that doctors could use to
measure heartrate), asa decimeter (used
by scientists for accurate timing of specific
calculations), as a telemeter (soldiers used
this to gauge how far away an explosion
was by juxtaposing the speed of sound
with that of light) or as a regatta timer
(used by yacht racers to accurately build
up to top speed and dash off at the begin-
ning of arace).

So why all this information about
chronographs? Well, I bought the Q
chronograph last month, and I'm thor-
oughly enjoying it. For about X11,000, I
have a beautiful looking watch with a
black dial with three cream sub-registers
(whatis called the reverse panda chrono
dial configuration), a glossy tachymeter
scale on the aluminium bezel and two vin-
tage-style pushers on either side of the
crown to start and stop the chronograph
seconds hand. I use the chrono to time
pointless things, because I can, and [ wear
itbecause it looks badass.

Let’s be honest, that’s the only reason
one wears watches these days, because
they possess more personality than a
soulless “smart” rectangle on your wrist.

Handwound is a monthly column on
watches and watchmaking.



