N

=
o &)\
et/
_r"

i
T
: |
B
\;_}

)N
>

‘“*' ) BSA to Enter India on
Aug 15 with Gold Star
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Key Ministers
to Speak at WLF

S }

The biggest gathering of business
leaders, policymakers, thinkers and
entrepreneurs is just around the
corner— ET's World Leaders Forum
will be held on August 31in New Delhi.
The power-packed gathering will be
addressed by a star cast of ministers:
Minister for External Affairs S Jaish-
ankar isdue tospeak at theevent, asis
Ashwini Vaishnaw, Minister for
Railways, Information & Broadcasting,
and Electronics & Information Tech-
nology. The inaugural edition of the
World Leaders Forum will bring to-
gether leaders from across the fields
of arts, entertainment, policy, philan-
thropy, science, and business and
commerce, todebate and discuss how
best India can leverage its immense
potential as an economic SUPerpower.

KKR Drops Plan to Sell

School Chain Lighthouse

KKR & Co, which had put its Indian
school chain Lighthouse Learning
(formerly Eurokids International)
on the block, has dropped its sell-off plans
since it sees significant upside in the education
sector. Reghu Balakrishnan reports. »» 10
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AS NEW RULES TAKE EFFECT FROM OCT 1

DEAL WITH ALTICE VALUED AT AROUND $4 B AT CURRENT MKT CAP

Bharti Ups Global Play
with Big Stke InUK's BT

Role Reversal With
24.5% stake, group to

be largest shareholder
In former Airtel investor

Our Bureau

New Delhi: Bharti Enterprises
plans to acquire a 24.5% stake in
UK's BT Group for around $4 billion
from the British firm's largest in-
vestor Altice UK, marking the Sunil
Mittal-led company’s second major
international foray after venturing
into Africa in 2010. This will make it
the largest shareholder in BT, for-
merly British Telecom.

In a statement Monday, Bharti said
it hasno intention of making anoffer
to buy control of Britain's largest
broadband and mobile firm. Bharti
isalsonotseekinga board seat, chair-
man Sunil Mittal told reporters. The
purchase will be made by Bharti Glo-

Bharti has
acquired 9.99%
stake in BT
Group; remaining

14.51% after
regulatory
approval

Acquisition
done through
Bharti Global,

international arm
of Bharti

Enterprises

BT owned 21% of Bharti
Enterprises from 1997 to 2001

Bharti not looking to
O take control of UK
firm, also not seeking
board seat

It has tglemrn
operations in

17 countries
with over
56 7million
subscribers

Indian co’s
second big
international
investment
after Africa
in 2010

SUNIL MITTAL, Chairman, Bharti Enterprises

E T T ™

bal, the international arm of Bharti
Enterprises, through Bharti Tele-
ventures. As per the terms of the de-
al, Bharti Televentures has acquired
a 9.99% stake in BT Group's issued
capital via open market trade. It will
buy the remaining 14.51% after get-
ting regulatory clearances.

Bharti Airtel Not Involved in Deal »» 12

m Stake in BT Adds Flavour

to Our Int'l Investment:
Shravin Mittal»» 5

m The Colony Strikes Back
as Indian Biz Royalty Takes
over the ‘Empire’»» 14

Re-Rouble Rate, Vostro Balance on Table

Senior RBI officials, bankers to discuss multiple initiatives in Moscow this week

Talking Points

Creating a Use of
INR-rouble accumulated
market without
LTSN e to imports
A payment frmn Russia

cﬂnfir_'matinn Can be invested
system to

substitute SWIFT ;’:ﬁ?;?ﬁm

Sugata Ghosh

Mumbai: India and Russia are ex-
ploring the idea of a dynamic refe-
rence rate to start a rupee-rouble
market, along with allowing greater
deployment of the rupee balance
that has accumulated in course of
trade between the two countries sin-
ceoutbreak of the Ukraine war.

A reference or exchange rate is ai-
med at overcoming the dollar trade
barriers raised by US sanctions im-
posed on Russia in February 2022,

These, along with putting in place
a payment confirmation mecha-
nism, are expected to figure during

a meeting of senior central bank of-
ficials and bankers in Moscow this
week, two industry persons told ET.

The Reserve Bank of India(RBIre-
cently took feedback frombanksand
financial institutions dealing with
Russian funds registered in India,

Some Russian financial institu-
tions earlier sounded out RBI on a
mechanism to let them use rupees
lying in special accounts in India for
investment in stocks and securities
here. There is accumulated rupee
balance lying in special, or vostro,
accounts that Russian banks have
with Indian banks.

Non-dollar Trade Settlement »» 12

Sams$nite

BASE EFFECT

July Retail
Inflation
Eases to
5-Year Low

Eve on Prices

@ Headline “= Food
inflation (%) inflation (%)

?.3

OurBureau

New Delhi: India’s July retail
inflation slowed to 3.54%, its lo-
west in nearly five vears, on the
back of a sharp decline in food
inflation, data rel d Monday
showed. Economists struck a
note of caution, pointing out
that the drop was largely due to
base effect of high inflation last
vear and that it could head back
upin the coming months.

Retail inflation based on the
Consumer Price Index (CPI) in
July 2023 was 7.44% while that in
June this vear was 5.08%.

Food inflation eased to a 13-
month low of 5.42% in July
from 9.36% in June, taking
overall inflation below REBI's
target rate of 4% for the first
time since September 2019.

Food Price Worries Remain »» 12

June Industrial
Production Slows to
5-MthLow of 4.2%

Dragged by manu-
facturing, India’s indus-
trial production slowed

toa five-maonth low of 4.2%in
Junefrom6.2% in May. »» 13

Cos Race Against
Taxing Times to

Give Buyback Call

Tax liability for such transactions will
now shift from companies to recipients

Rajesh Mascarenhas

Mumbai: Companies are
moving swiftly to buy back
shares before new tax rules
proposed in the budget take
effect on October 1. This will
tax the buyback amount in
the hands of shareholders
as per their tax slabs. Cur-
rently, such transactionsare
taxed at about 23% at the
company level,

Within just the three weeks
since the budget announce-
ment on July 23, 15 compani-

es have alre-

VLIV ady  anno-

STOCKS FALL unced buy-

UP TO 7% backs,

»» PAGE 11 compared

with 18 that
did so between January 1
and July 23.

Indus Towers announced a
share buvback worth 2,640
crore on July 30, AIA Engi-
neering followed with a buy-
back worth 500 crore on Au-
gust 7. In addition, compani-
es such as Welspun Living,
TTK Prestige, Cera Sanita-
ryware, VLS Finance, Nav-
neet Education and Dhanu-
ka Agritech have announ-
ced share buyvbacks in the
past three weeks.

Tax Edge vs Dividend Payouts »» 12

Gathering

Steam

Share buybacks
announced by top cos
since July 23 budget

W Buyback price(z) ELTP (7)
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AIMING TO CURB TAX EVASION; SCRUTINY FROM FY21

Remittances under CBDT Lens
The Central Board of Direct Taxes has launched
verification of foreign remittances above %6 lakh
b toidentify data discrepancies and likely tax

evasion, reports Anuradha Shukla. High-risk cases will be
listed after scrutiny of datafrom FY21 onwards. »» 13
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B'desh Cops Resume Duty:

Army Chief says Soldiers

Our Political Bureau | Agencies

Dhaka: After policeofficersag-
reed to call off their strike and
return to work, Bangladesh's
army chief General Waker-Uz-
Zaman said on Monday that sol-
diers will return to barracks.
He said there is improvement in
the law and order situation in the
country, “If the situation continu-
es to improve, all regular forces
will carry out their counter-terro-
rism operations,” he was quoted
as saying by the United News of
Bangladesh news agency.
According to sources from the
chief adviser's office, Muham-
mad Yunus expressed satisfac-
tion with the improvement in law
and order situation. He praised
the military for its active involve-
ment in stabilising the situation.
Newly-appointed chief justice
sved Refaat Ahmed warned of
stern action if anybody from

the judiciary was found to be in-

volved inany "misdeeds”.
Businesses in Bangladesh are
facing a liquidity crunch as the

central bank has capped withdra-

wal of cash from banks at Tk 2
lakh. Interim finance adviser
Salehuddin Ahmed said that
the limit was required given

to etur i acks

the current situation.

Interim government’s foreign
affairs advisor Md Touhid Hos-
sain emphasised the significan-
ce of maintaining equilibrium
with “big powers”,

Meanwhile, Indian Coast Gu-
ard has enhanced surveillance
along the maritime boundary
linetofoilany attemptof illegal
migration through sea routes.

Yunusisahighly
' learned person who
will work to ensure there
is norift between different
communities. Bangladesh
must adopt a balanced
stance and it appears that
thesituation may
improve with
Yunus at the helm
SHARAD PAWAR
NCP-SPchief

Congress MP Shashi Tharoor
expressed concern over attacks
on the Indian cultural centre
and minorities and called upon
Yunus and his interim govern-
ment to take immediate action
to restore law and order for the
benefit of all Bangladeshis re-
gardless of their faith.

twoweeks.

KISHTWAR AND UDHAMPUR IN JAMMU REGION; KOKERNAG IN KASHMIR VALLEY

Army, paramilitary, police
engage inops; 9 ‘militant
associates held in Kathua

Hakeem Irfan Rashid

Srinagar: Three counter-insurgency
operations have been going on simul-
taneously at three places across Jam-
mu and Kashmir over the past three
days while the police said it has arres-
ted nine alleged militant associates in
Kathua district. The operations are
active In Kishtwar and Udhampur
areasof Jammuand Kokernagareaof
Anantnag in Kashmir Valley

Twoencountersstarted in the wee ho-
ursof Sunday in Kishtwar and Udham-
pur; where police said that the contact
wasestablished with the infiltrators le-
ading to the intermittent exchange of
fire. The annual Machail Yatra, going
on in Kishtwar area from July 25, was
hriefly stopped but resumed after fresh
reinforcements were rushed to the
area. The joint teams of Army, parami-
litary and police are continuing the se-
archoperations inthearea,

The armed forces also had a brief ex-
change of fire with the infiltrators in
the forest area of Basantgarh in Ud-
hampur on Sunday evening. This was
the second exchange of fire with the in-
filtrators in the same area. “A group of
infiltrators was spotted in the area and
we are hopeful that they have not esca-
ped our cordon area yvet,” said a police
official. Search operations in the area
continued till Monday evening.

The counter-insurgency operation in
Ahlan Gagarmandu forest area of Ko-
kernagin Anantnagdistrict startedon
saturday in which two Army men —
Havildar Dipak Kumar Yadav and Lan-
ce Naik Praveen Sharma —and one ci-
vilian were killed while four other Ar-
my men and a civilian were injured.

“The infiltrators have crossed over
from Doda and Kishtwar areas of
Jammu into the Anantnag district of
Kashmir. We have received inputs
from some other groups also who ha-
vecrossed over into the Kashmir Val-
ley " said an official. Another official
said that forces have been sent to se-
veral heights in the Pir Panjal range
to monitor the routes entering into
the Valley from Poonch-Rajouri and
Doda-Kishtwar areas of Jammu.

Meanwhile, police said that nine
militant associates have been arres-
ted by police in Kathua, allegedly
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3 Simultaneous Anti-terror
Operations Continue Iin J&K
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Indian Army soldiers near Line of Control in Rajouri district on Monday - rr

ON ENGINEER RASHID'S ELECTION TO PARLIAMENT
Don’t Strengthen Those Detrimental to Peace: LG

JAMMU: LG Manoj Sinha has urged the people of J&K not to

support those who are detrimental to peace and development in
the Union Territory. "l want to tell the people not to empower or
strengthen elements that are detrimental to peace and develop-

ment,” Sinha told PTI Videos in an interview. He was responding to a question
about his message to the people in light of criticism from some political parties
regarding jailed leader Engineer Rashid's election to Parliament,

connected with thekillingof four Ar-
my men and other attacks in the Kat-
hua-Bani-Kishtwar belt of Jammu
in the months of June and July.

As per the officials, out of the 70-80
foreign infiltrators active across
JE&K, 55-60 are active in the Jammu

region and operating in small gro-
ups. The majority of infiltrators are
currently active in Poonch-Rajouri,
Kishtwar-Doda, Kathua and Udham-
pur districts of Jammu division. So-
me of the groups have crossed over to
the Kashmir Valley

Smﬁggler Killed in Firing by BSF;
Weapons, Contraband Recovered

Our Political Bureau

Kolkata: A Bangladeshi smuggler
was killed in retaliatory firing by
Border Security Force at India-
Bangladesh border in Malda district
of West Bengal on Sunday night,
BSF has said. “On the night of Au-
gust 11-12, along India-Bangladesh
border in West Bengal's Malda dis-
trict, jawans from the Chandnichak
Border Outpost of the 115th Batta-
lion, under the BSF South Bengal
Frontier, were brutally attacked by
Bangladeshi smugglers armed with
sharp-edged weapons,” BSF said.
“Bangladeshi smugglers were frying
to smuggle contraband items. Howe-
ver, the jawans foiled the attempt by fi-
ring in self-defence. In this retaliatory
action, a Bangladeshi smuggler was
Killed. Sharp weapons and contraband
items were recovered during a search
of thearea,” BSF said in astatement.
“Sources have revealed that the na-

me of the deceased is Abdullah, a
Bangladeshi smuggler, who is a resi-
dent of Rishipara village in the bor-
der district of Chapainawabganj of
Bangladesh. Rishipara village is 4.5
Kkm inside Bangladesh from the inter-
national border. He had crossed the
security cordon of
BGB and entered the
Indian border illegally
to take a consignment
of bidi leaves,” BSF sa-
id ina statement.

DIG and spokesper-

mgn&ﬂm son for BSF South
Bangladesh) Bengal Frontier, AK
has Arya, said, “Despite
emboldened frequent flag meetings
smugglers, with the Border Guard
says BSF Bangladesh to alert
spokesman  them about the ongo-

ing attacks and illegal
infiltration by Bangladeshi crimi-
nals, no concrete action has been ta-
ken. This inaction has emboldened
the smugglers and criminals.”

Congress’ Priyanka Urges Bangladesh to
Ensure Safety of Hindus, Other Minorities

Our Political Bureau

New Delhi: AICC general secretary
Privanka Gandhi hasexpressed con-
cern about reports of attacks on mi-
norities in Bangladesh,

“The reports of continuous attacks
on minorities in neighbouring Ban-
gladesh is disturbing. Discrimina-
tion, violence and attacks on the basis

‘UNACCEPTABLE IN ANY CIVILISED SOCIETY'
Discrimination, violence, attacks on the basis of
religion, caste, language or identity are unaccept-
able inany civilised society: Priyanka Gandhi

Shifting to
New Office

Aam Aadmi Party has
started shifting its office
to1Pandit Ravi Shankar
Shukla Lane inthe heart
of Lutyens' Delhi. After a
court asked the fledg-
ling party to vacate its
Deen Dayal Upadhyay
Marg office, AAP was
allotted the new prem-
isesin July and will fully
shift out over the next

of religion, caste, language or identity
are unacceptable in any civilised so-
ciety. We hope that the situation in
Bangladesh will soon return to nor-
mal and the newly elected govern-
ment there will ensure security and
respect for people following the Hindu
Christian and
Buddhist reli-
gions,” she said
inapostonX.

Mango Man of
Parliament

Congress parliamentarian
from Saharanpur, Imran Ma-
sood, became a 'sweet topic
of discussion among MPs
duringthe just concluded
parliament session. This had
nothing to do with his politics.
It was all about the boxes of
mangoes thatthe first-time
Lok Sabha MP sent to several
MPs, with his name and tele-
phone number writtenon

each box.

‘ROHINGYAS PREVENTED
FROM ENTERING ASSAM’

Meghalaya CM
Meets Shah,
Discusses B'desh

GUWAHATI:
Meghalaya CM

¢S Conrad Sangma
met Union home
minister Amit
Shah in New Delhi on Monday
and reviewed the ongoing situa-
tion in Bangladesh. The concerns
of people living inthe border
regions were discussed. “The
concerns and apprehensions of
our people were raised duringthe
meeting. Gol is committed to
keeping our borders safe and
appeals to all to maintain peace
and harmony,” Sangma posted on
X. In Guwahati, Assam CM Himan-
ta Sarmasaid that police preven-
ted four Bangladeshis from
entering India through Karimgan,
district. "Thismorning at 1:30 am,
Bangladeshi citizens...attempted
toenter India through the Karim-
ganj sector of the India-Bangla-
desh border. However, police-
..promptly repelied them.” He
said these were Rohingyas and
not related to the ongoingcrisisin
Bangladesh. - BIKASH SINGH

[

WON INDIA'S 1ST INDIVIDUAL OLYMPICS GOLD IN '08

Foundation gets licence
for 5 years; as of today,
we do not have source
of foreign funding’

Rahul Tripathi

New Delhi: The Union home mi-
nistry has granted Foreign Cont-
ribution Registration Act (FCRA)
licence to Olyvmpian Abhinav
Bindra-run Abhinav Bindra Fo-
undation, registered in Mohali,
for five vears. The registration
will allow the organisation to re-
ceiveforeign grants, officials said.
Bindra won India’s first indivi-
dual gold medal at the Olvmpics
in the men’s 10-metre air rifle
competition —at Beijing in 2008.
The non-profit organisation
run by Bindra is dedicated to en-
suring that global best practi-
ces are made available to all
sporting activities, accor-
ding to its website, During
the recent Paris
Olympics, India se-

cured Tist rank
with Neeraj Cho-
pra., Manu Bhaker,
Sarabjot Singh,
Swapnil Kusale,
Aman Sehrawat
and the Indian hock-
ey team winning
medals.

In an email respon-
se to ET's queries, a
spokesperson for the fo-
undation said that it has
received its FCRA certifi-
cate and appreciates the
support of the central go-
vernment in this regard.

“Our social impact initia-
tives are focused on grassro-
otssports development, edu-
cation and environment,”
the spokesperson said.

On receipt of foreign grants,
if any, the spokesperson said,
“We are currently in the
process of identifving
and partnering with or-
ganisations that share
our mission and vi-
sion. Asof today wedo

First FCRA Finish

for Golden Boy
Abhinav Bindra

249 LICENCES IN 2024

Besides
®9 Bindra’s

foundation,
home ministry has

granted 249 FCRA
licencesin 2024 sofar

FOCUSONSPORTS

Our social
L@ 3 impactinitia-
tives are focu-
sed on grassroots sports
development, educa-
tion and environment:
Spokesperson

not have any sources of fore-
T ignfunding.”

Any non-governmental
organisation canapply for
FCRA licence with
definite purposes
such as cultural,

economic, educa-
tional, religious or
social programs-

mes. The home mi-
nistry grants FCRA
licence for five years
and reviews the appli-
cations based on annu-
al returns and foreign
erants received for the
purpose they were me-
ant for. Anv misuse or
diversion of foreign
funds by NGOs is consi-
dered a violation of the
FCRA Act, according
tothe ministry
Besides Bindra's foun-
dation, the ministrv has
granted 249 FCRA licen-
ces in 2024 so far to diffe-
rent NGOs across the count-
ry registered as social, reli-
gious, cultural, education,
economic or religious orga-
nisations.
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RAPE & MURDER OF POSTGRADUATE STUDENT

If Police Fails to Solve

Case by Sunday, We

will give it to (BI: (M

But CBI's success rate is
low, says Mamata citing
Tapasi Malik & Tagore's
Nobel theft cases

JayatriNag

Kolkata: Amid protests by medi-
cal students in West Bengal over
the rape and murder of a postgra-
duate student of RG Kar Medical
College and Hospital, chief mini-
ster Mamata Banerjee said on
Monday that she will hand over
the case to the CBI if the Kolkata
Policefails tosolveitbv August18.
“We wanted this caseto go toafast-
track court for speedy judicial pro-
cess. We willalso demand capital pu-
nishment for the accused. It is a hei-
nouscrime toengage in such violen-
ceagainst women,” Banerjee said.
“1 have told the police that if
there is any doubt against anyo-
ne, the victim's friends, the first
caller and others should be ques-
tioned. I want the police to arrest
the culprits immediately. If they
are not able to solve the case by
Sunday, we will hand it over to
CBI. I don't have an issue with
them taking over but their suc-
cess rate is low,” Banerjee said,
citing Tapasi Malik, Rabindra
MNath Tagore’s Nobel theft cases.
Quoting her parents, Banerjee
said, “Thev (parents) told me
that they suspect the involve-
mentof aninsider. How can this
happen when nurses and other
medical staff were present.”

SEEKING EXTRA SAFETY

Patients Suffer Due
to Doctors’ Strike

NEW DELHI |
KOLKATA: Pati-
Ehda ents visiting OPDs

of various government
hospitals, including AlIMS,
had to return without consul-
tation as doctors beganan
indefinite strike demanding
better safety measuresinthe
wake of rape and murder of a
doctor in Kolkata. - ore

The body of the doctor was found
inside the seminar hall of the ho-
spital on Friday. A preliminary au-
topsy report has indicated sexual
abuse before she was Killed.

The Federation of Resident Doc-
tors’ Association has written to
Union home minister Amit Shah se-
eking his intervention on the issue
of safety and security of doctors.

Principal of RG Kar Medical Colle-
ze & Hospital Sandip Ghosh resig-
ned on Monday In his statement,
(zhosh said, "This Kind of incident
should not happen. | tried mv best to
help the victim. [ have resigned as a
professor, principal and also from
the West Bengal governmentjob.”

The students said they will conti-
nue their protest unless their de-
mands are met. “Why wait till Au-
gust 187 This is the reason we de-
mand judicial enquiry,” they said.

The ‘Missing’ Link and
Bookish Dose of Laughter

A book on Maharashtra CM Eknath Shinde's
achievements was unveiled in Mumbai
recently. Speaking on the occasion, deputy
CM Ajit Pawar pointed out that photos of the
late Bal Thackeray and Shinde's mentor, the
late Anand Dighe, are not there on the book's
cover, Pawar said he has not read the book
vetand will suggest more changes later. To
this, Fadnavis said Pawar’s view should be
incorporated inthe second edition of the
book and added that the publisher should
take Pawar as consulting editor toedit the
book, which led to laughter all round.
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AFTER LATEST HINDENBURG ALLEGATIONS

Cong Seeks SIT, CBI Probe; BJP
Says Stop Using ¢

Our Political Bureau

New Delhi: The Congress on
Monday rejected the Sebi state-
ment about the latest Hinden-
burg report and demanded the
Supreme Court hand over the
probe intothe US-based short-sel-
ler’s charges against the Adani
oroup to a Special Investigation
Team or CBlLin view of the repor-
ted conflict of interestof the mar-
ket regulator’s chief Madhabi
Puri Buch.

“Clearly. no institution is sacro-
sanct in Amrit Kaal. Did the Sebi
chairperson recuse herself from
the Adani investigations? Do the-
se conflicts of interest explain the
prolonged investigation, a delay
that has benefited
both Adani and the
Prime Minister
while damaging Se-
bi's reputation?
How can a match
proceed 1f the umpi-
re herself is compromised? The
supreme Court, empowered by
the Constitution, must transfer
the investigation to the CBI or a
Special Investigation Team given
the likelihood of Sebi’s compro-
mise. Ataminimum, the Sebi Cha-
irpersonmustresign torestore Se-
bi's integrity,” said Jairam, Cong-
ress communication in-charge. in
an official statement.

Mocking the Sebi seeking to pro-
ject “an image of hyperactivity,
stating that it has issued 100 sum-

=
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mons, issued 1,100 letters and ema-
ils, and examined 300 documents
containing 12,000 pages,” Ramesh
said: *This must have been very
exhausting, but it diverts atten-
tion from the core issues involved-
...the slow pace of these investiga-
tions (by Sebi), especially compa-
red to the swift ‘justice’ that the
Prime Minister's investigative
agenciesusually deliver to opposi-
tion leaders, remains inexplicab-
le. Moreover, recent revelations
raise disturbing questions about
Sebi’s integrity and conduct in in-
vestigating the Adani MegaScam.
SEBI, long considered a trust-
worthy global financial market re-
culator, isnowunder scrutiny It is
shocking to discover that the Sebi

chairperson and her husbhand in-

vested in the same opaque Bermu-
da and Mauritius-based offshore
funds where Vinod Adani and his
close associates, Chang Chung-
Ling and Nasser Ali Shaban Ahli.
also invested.”

SCAsks Punjab to Tell
Farmers to Remove

Foreign Chits’

RULING PARTY REJECTS DEMAND FOR JPC PROBE

Our Political Bureau

New Delhi: The BJP on Monday re-
Jected the Congress’ demand for a
Joint Parliamentary Committee
(JPC)probe into Hindenburg’s alle-
gations and said the Opposition
party was conspiring to bring abo-
ut “economic anarchy and instabi-
lity™ in India. The Congress has be-
enn demanding Buch's resignation
and that a JPC investigation be or-
dered to assess the full extent of
what it described as the “Modani
Mega Scam”.

Addressing a press conference at
the BJP headquarters, senior party
leader Ravi Shankar Prasad reite-
rated the party line that the short-
selling firm'’s charge and the Oppo-
sition's criticism of the Sebi chair-
person were part of a wider conspi-

racy. He claimed that billionaire in-

vestor George Soros is an investor
in Hindenburg and is known for
running a propaganda against the
Narendra Modi-led government.
“While India is being globally seen
as a safe, stable and promising mar-
ket, the Congress party wants to
project that the Indian investment

SCNoticeto CBI,ED on
Kavitha's Bail Pleas

scenarioisnot safe,” healleged, and

Don’t Create Anarchy,
Instability: BJP to Cong

claimed that the Opposition party
was making use of the “chits” pro-
vided by foreign entities to damage
the economy.

“The Congress wants the stock
market, which has given good re-
turnstocroresof small investors, to
crash,” he said. He, however; asser-
ted that investors have come to rea-
lise the “conspiracy” and rejected
the attempts to jolt

o the market.
Congress “After being re-
wantsthe buffed by the peo-
stockmarket, .. the Congress,
whichhias its allies and its clo-
given good sest allv in the tool-
returns to kit gang have cons-
crores of small pired together to
investors, to usher in economic
crash, says anarchy and insta-
Prasad hility in India,” he
told reporters.

The Congress rule between 2004
and 2014 was marked by several al-
leged scams, Prasad noted, as he
questioned why such critical re-
ports were not brought out then.

“In its pathological hatred for Pri-
me Minister Narendra Modi, the
Congress, led by Rahul Gandhiand
his toolkit friends, have developed
a hatred for India,” he said.

Our Political Bureau

Delhi Excise Case;
Kejriwal Moves SC

Tractors From Border

New Delhi: The Supreme Court on Monday
asked the Punjab government to persuade the

farmers protesting at the Shambhu border

since February 13 to remove tractors and trol-
lies from the road, saying "highways are not
parking space.

A bench of Justices Surya Kant and Ujjal
Bhuvan directed the policechiefs of both Pun-

jab and Haryana to hold a meeting
| - along with the Superintends of Po-
bam(e B lice of adjoining Patiala and Amba-

la districts within one week for par-
tial reopening of the highway at the inter-sta-
te Shambhu border. “We are not directing but
we aredefinitely impressing upon the state of
Punjab to immediately persuade the farmers

toremove theirtractorsandtrollies, Even par-

king will create problems,” the bench told the
Punjabgovernment.—PTI

New Delhi: The Supreme Court on Monday
issued notices to the Central Bureau of Inves-
tigation (CBI) and Enforcement Directorate
(ED)on the bail pleas filed by Bharat Rashtra

= Samithi (BRS) leader K Kavitha in
connection with the Delhi excise
scandal.

Appearing on Kavitha's behalf, se-
nior advocate Mukul Rohatgi drew parallels
in Kavitha's case and the case of Delhi Chief
Minister Arvind Kejriwal and former Deputy
Chief Minister Manish Sisodia (both accused
in the case). Both Kejriwal and Sisodia have
been granted interim andregular bail, respec-
tively, by the apex court.

Kavitha, who was arrested by the ED on
March 15 and subsequently by the CBI in
April, has been behind bars for the past fi-
ve months.

Against Arrest by CBI

New Delhi: Delhi chief minister Arvind Kej-
riwal Monday moved a petition in the Supre-
me Court challenging his arrest by the Cen-
tral Bureau of Investigation (CBI) in connec-
tion with the Delhiexcise policy scandal. This
came a week after the Delhi High Court dis-
missed his bail plea.

Appearing for Kejriwal, senior advocate Ab-
hishek Manu Singhvi sought ur-
gent listing of the matter, but a
hench led by Chief Justice of India
(CJI) DY Chandrachud asked the se-
nior lawver tosend an email request.

The Delhi High Court had on Angust 5 ruled
that it cannot be said that Kejriwal's arrest by
CBI was without justifiable reason. The court
had, however, granted the chief minister li-

id

NIRF 2024: liTs Lead the Pack Again; R&D

Concentrated Among Top 100 Institutes

lustration: Zahid

Our Political Bureau

The IITs continue to dominate
the government's National
Institutional Ranking
Framework (NIRF) 2024,

as they have for the past
eight editions of the yearly
rankings. It is, in fact, STEM
all the way, with IIT Madras
leading the list of best
institutes in the country, aside
from engineering schools,
while the Indian Institute

of Science, Bangalore has

led the university rankings,
followed by JNU and Jamia
Milia Islamia University. [IM
A again leads management
rankings, while Hindu college
leads college rankings,
followed by Miranda House
and St Stephens college.
10,885 higher education
institutions participated

In the NIRF 2024, and the
research showed that the top
100 institutes conduct most
Indian R&D.

The 11Ts have eight of the
top ten rankings. The only
non-1ITs in the top ten are
AlIMS (ranked seventh)
and JNU (10th). AlIMS
leads the medical school
rankings, while National
Law School in Bangalore
tops the law school list.
Anna University is at the
top of the state public
university rankings.

The NIRF 2024 report indicates India's R&D, publications,
and patents are concentrated among the TOP 100. The
report shows that lITs dominate with 16 colleges producing
24.29% of total publications and 24.77% of total citations,
followed by Deemed to be Universities (Private) with 22
institutions contributing 23.48% and 22.19%. Also, 68% to
78% of patents come from top 100 institutes.

Manipal Academy
of Higher Education ranks
14th overall among institutes
with eminence status. Shiv Nadar
ranks 95th. Birla Institute of
Technology and Science (BITS)

ranks third in pharmaceutical
rankings, whereas Shiv Nadar
ranks 62nd overall. 0 P Jindal
Clobal University does
not appear in the
rankings

Again, top100
institutions in
Management and
Pharmacy produced
82.58% and 75% of total
publications, although
pharmacy R&D output
also indicates industry
support. 435 of 779
gualified management
institutions and 443 of
1596 eligible colleges
have 0" publications.

STUDENT DIVERSITY &

Overall, 73.32% of students enrolled were from within the
state, 25.72% from other states, and fewer than 1% from outside
the country. The 1%, or 45,674 students, were enrolled in 496
higher education institutions in India.

OF THE TOTAL 47,60,498 STUDENTS

26,51,363 (55.70%) 21,09,135 (44.30%)

Males Females

PERCEPTION

The Overall category receives the most votes from peers
and employers (21.25% and 24.17%), followed by

Engineering (16.69% and 18.79%) Research (16.54% and 13.71%)
College (14.00% and 10.86%) Management {(10.03% and 15.48%)

These categories outperform others in terms of perceived
relevance & worth,

In contrast, categories such as Law, Architecture and
Planning, Pharmacy, Dental, Agriculture and Allied Sectors,
and Innovation have significantly lower vote shares from
both peers and employers, ranging from 1.27% (Law) to
3.24% (Innovation) in academic perception and 0.48%
(Agriculture and Allied Sectors) to 4.86% (Innovation) in

berty to approach the trial court for appropri-
ate relief and bail. —OFPB

employer perception.
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ATTENTION

POLICYHOLDERS AND AGENTS OF LIC

EXERCISE CAUTION BEFORE ASSIGNING YOUR LIC POLICIES TO UNREGULATED ENTITIES

Certain unregulated entities may be seeking to benefit at the cost of LIC’s strong
market position and sovereign guarantee, without any approval or authorization from
LIC of India and at the cost of LIC’s policyholders’ interest.

EXERCISE .\
CAUTION:
» This option of assignment (as alternative to o

surrender) is being provided by unregulated

private entities.

» LIC does not recognize such unregulated entities s
and has no affiliation to or association with such
unregulated private entities.

» LIC does not endorse or recommend any products
or services being offered by these unregulated
entities to LIC's policyholders and agents. =

» LIC believes that these products and services may
pose significant risk to policyholders’ and their
family’s interests and are fraught with risks and

may be prone to being misused.

» Registration of assignment is subject to provisions
and conditions as stipulated under Section 38 of

the Insurance Act 1938.

We, at LIC of India are committed to complete transparency and ensuring protection

of the policyholders and their interest, and have not authorized or delegated this responsibility or

N

RECOMMENDATION FOR
STAKEHOLDERS:

Exercise extreme caution before dealing or

engaging with any such unregulated private
entities offering such alternative solutions.

LIC itself offers various services/facilities that may
be helpful alternatives for a policyholder who is
contemplating surrender of LIC policies on account
of financial hardships. All these services/facilities are
valid and completely regulated.

Reach out to your local LIC branch officials to

understand alternatives that are available to you,

so that dependency on unregulated third parties
can be avoided.

our relationship with our esteemed customer, to any third party.

Follow us : €3 B30 BX

(@) LIC India Forever | IRDAIRegn No.: 512 | www.licindia.in

>

PLEASE NOTE

LIC does not approve or authorise such
arrangements, and LIC will not be liable for any
losses, actions, promises, risks, liabilities accruing
to policyholders who opt to engage with any such
unregulated entities.

LIC is not associated with any statements made by
any former or unauthorised employees /
personnel of LIC.

We urge all policyholders to exercise complete
caution before making any decision on their
policy which may jeopardise their financial
security and the risk cover for their family.

Before responding to any offers, kindly consult
with your local LIC branch officials.

LIFE INSURANCE CORPORATION OF INDIA
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SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Realty _Rocks

Constant water
loggingduring
the monsoon
months on
Gurugram's Golf

» Course Road -
@ hometosomeof
therichest condocomplexesin
the country — seems to have had
littleimpact on its realty value,
Months after an apartment here
was sold for ¥100 crore, another
deal fora penthouse is happen-
ingatawhopping 2150 crore.
While social mediais full of
videos highlighting the poor
infrastructure just outsidethis
condominium, the builder is
gearing up to launch another
similar complex where the
starting price for anapartment
willbez60 crore!

Speed Breaker

Aminor glitch
on the portal for
executing the
clean maobility
(A4 schemeinane
Wil ofthecountry’s
§ largeststates
held upits roll-out for nearly
two years. So even as the state
governmentwas fully intent on
encouraging customer adoption
of strong hybrids and electric
vehicles, theimplementation
could only kickstart last month.
What we hear is that the drop
downmenuof portal did not
have anoptionto keyinbene-
fits extended on strong hybrid
vehicles. The glitch, duly point-
ed out, took 20-odd months to
fix, delaying notificationof the
benefits customers could avail
on purchasing strong hybrid
vehicles.

s i e

Privy to the whispers in power
corridors or julcy tips on India Inc?
0o share with us at
etsuits.sayings@gmail.com

M ‘Local APl Cos’ Top
LinetoRise 7-8% by ’'29’

NEW DELHI Revenue of
domestic active pharma-
ceutical ingredients pro-
ducing firms isexpected to
seea 7-8%rise by 2029, rating agency
Icra said on Monday. The rating agency
expects the revenues of its sample set
of companies toexpand at a CAGR of
7-B% between 2023 and 2029, froman
estimated size of $13-14 billion in
2023, Icra also forecasts the operating
profit margin (OPM) of its sample set of
companies to improve mildly in
FY2025, it added.

M Anti-allergic Nasal
Spray Gets FDA Approval

CALIFORNIA US health

officials approved a nasal

spray totreat severe

allergic reactions, the first
needle-free alternative to shots like
EpiPen. The Food and Drug Adminis-
tration said it approved the spray
from drugmaker ARS Pharmaceu-
ticals asan emergency treatment for
adults and older children experi-
encing anaphylaxis.

M Godrej Prop Acquires
90 acres in Maharashtra

NEW DELHI Godrej Proper-
ties has acquired a nearly
S0-acre land parcelin
Khalapur locality of Raigad
district inMaharashtra. Thelandis
located near Karjat Khopoli Road and is
estimated to have a development
potential of around 1.7 million sq ft of
saleable area consisting primarily of
residential plotted development, the
company said. The developer has not
disclosed the consideration paid for
this land parcel, — Our Bureau

DEBT FUNDING, LARGEST BY RIL IN A DECADE, WAS ROUTED VIA INTER-CORPORATE DEPOSIT

Reliance Retail Gets over 14k cr

With this, Reliance Ind
has Invested over 19K cr,
which includes 4,330 cr
in equity, last fiscal year

Writankar Mukherjee

Kolkata: Reliance Industries has
pumped about 714,839 crore into Re-
liance Retail as debt last fiscal vear
to support its long-term investment
plans, as the flagship retail business
entity of the conglomerate expands
1ts presence to small towns and trv
out new store formats.

The funding, the largest by the pa-
rent in the last ten years, was rou-
ted as an inter-corporate deposit
from the holdingfirm, Reliance Re-
tail Ventures, according to the
company's latest financial state-
ment. With this, the parent has in-
vested about 19,170 crore in Reli-
ance Retail last fiscal vear, inclu-
ding T4,330 crore in equity.

Analysts sugge

On The

@ Rise

k Co repaid @
m 8019
in bank loans, re-
ducing non-current Added EE'
borrowings by 30%  StOres, 4 INg
«— 18,836
Overall debt rose largest
to 781,060 cr, in India
with increased by store
funding from RIL count

Reliance Retail also accelerated
repayment of bank loans, which
analysts see as an indication of
preparationsat thecompany tocle-
an up its balance sheet ahead of an
initial public offering. Reliance
has vet to formally announce any
PO plans for the retail business.

Thecompany inits FY24earnings
release said it made investments
duringthe year in boosting supply-
chain infrastructure and omni-

for an IPO by cleaning up its balance sheets

=_ New investments in supply chain, omni-
channel, Yousta, and Swadesh formats

st the company may be preparing

VLAY P

channel capabilities. [talso opened
new formatslike valueretail chain
Yousta and handicraft stores un-
derthe Swadesh brand.

“While Reliance Retail currently
benefits from parent company fi-
nancing, it will be interesting to ob-
serve how this financial structure
evolves over the next few years,
especially if they consider going
public. The retail giant's ability to
sustain growth while potentially

from Parent to Expand Presence

transitioning to more traditional
financing sources will be a key fac-
tor towatch,” said Mohit Yadav, fo-
under at business intelli-
gence firm AltInfo.

An email sent to Reliance

Retail seeking comment remained
unanswered at Monday press time.

Reliance Retail Ventures is the hol-
ding company for the retail and
FMCG businesses of Reliance and is
a subsidiary of Reliance Industries.
The holding company had raised
T17.814 crore 1n equity in FY24 from
investors and its parent.

Last fiscal vear, Reliance Retail re-
paid long-term (non-current) bank
loans of T8,019 crore compared with
justTHOcrorerepaid in FY23. Thisre-
duced its non-current bank loan
borrowings by 30% to ¥13,382 crore
as on March 31, 2024. Its current or
short-term unsecured borrowings
from banks, meanwhile, more than
halved to 75,267 crore.

Yet, Reliance Retail's overall debt
has gone up from 270,944 crore in
FY¥23 1o 781,060 crore in FY24 due to
the funding by the holding compa-
ny through the debt route.,
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Biocon Arm’s Growth Formula:
US Rollouts & Debt Reduction

Co aims to launch six
biosimilars inthe USin
the next two years, says
Biocon Biologics CEO

Viswanath Pilla

Mumbai: Biocon Biologics, the
biosimilarunitof Biocon, said it
expects tolaunch six biosimilar
productsinthe US, and is priori-
tising debt reduction to spur
growth and 11ft margins.

“Six product launches are sche-
duled in the next two vears, sub-
ject to USFDA approvals,” Shree-
has Tambe, chief executive and
managing director, told ET in an
interview.

He added that the company is al-
soexploring wayvstoreduce finan-
ce costs by optimising debt repay-
ment timelines and interest rates.

Tambe said Biocon Biologics
has paid $175 million so far out of
$335 million due to Viatris for the
acquisition of biosimilar afliber-
cept. Biocon Biologics acquired
Viatris® biosimilar business for
$3.33 billion in November 2023,

“The $335 million, made up of
two components, $175 million we
have to make for aflibercept and
$160 million is deferred pay-

olr

New Course

BBL exploring ways to
reduce finance costs by
optimising debt repayment
timelines, interest rates

-

-

Paid Viatris Has debt
$175m out of $1.2b as
of $335m of June 30,
pending dues | 2024, repaid
in Q1FY25 $250m

BHAVIN G

ment,” Tambe said.

“The $175 million we have alrea-
dy paid down, and that has come
through the accruals that we had
from the Eris Lifesciences deal
and internal accruals. The balan-
ce of $160 million, we are comfort-
ably able to make that pavment,”
Tambe added.

The company has outstanding
debt of about $1.2 billion as of Ju-
ne 30. The company has repaid
debt of $250 million.

Biocon Biologics is Biocon's on-
ly unit to record revenue growth
in the June guarter.

Revenue at Biocon Biologics,
which comprises 61% of the pa-
rent’s revenue, rose 3% from a ve-
ar earlier to 2,083 crore in
Q1FYZ25. The company said on a
like-to-like basis, the biosimilar
business grew 11% in the quarter,
led by market share gains for bio-
similars such as Ogivri (anti-can-
cer), Fulphila{anti-cancer), and
Semglee (insulin glargine).

Total revenue in the other two
units—generics and API business-
fell 6% Yo to#B59 crore in the June
quarter. Research services busi-
ness declined 2% to ¥790 crore.

Tambe said Biocon Biologics
has expeditiously addressed
Form 483 observations raised by
USFDA in its July inspection
through a comprehensive Correc-
tive and Preventive Action (CA-
PA} plan. The company under-
went a US FDA inspection of its
manufacturing facilities for com-
bined current good manufactu-
ring practices (cGMP) and pre-li-
censing inspection (PLI) for five
monoclonal antibody products.

According to the company, the
observations are procedural in
nature and does not expect the
current supply of its products.
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Premiumisation Trend Charges
Up Consumer Electronics Space

Our Bureau

Kolkata: Premiumisation in con-
sumption got further magnified
in sales of electronic products
such as smartphones, refrigera-
tors and washing machines in the
January to June period of this ye-
ar, with the industry’s value
growth significantly outpacing
volume or numberof unitssold in
brick-and-mortarstores.

The overall consumer electronics
market in offlineretail grew by 11%
by value in the first half of this ca-
lendar vear as compared to the
same period last year, whereas vo-
lume sales went up by a marginal
1Y, latest data by market resear-
cher GIK India shows.

In 2023 first half, industry value
orowth was 8% while volume
growth fell by 1% as compared to
the same period 2022, There has be-
en a marginal 2-4% price hike in
most products between the two pe-
riods whereby the growth this year
is purely driven by higher share of
premium product sales and sales

of the entry-to-mid segment conti-
nuing to be severely impacted, in-
dustry executives said.

For instance, GfK reported ove-
rall mobile phone sales by volume
declined by 6% inthe January-Ju-
ne period whereas by value it
went up by 10%. The smartphone
segment registered a 12% increa-
se in value, while by volume there

MARKET GROWTH

was no growth. The mass market
feature phones had a deep slide in
unit sales pushing overall volu-
mes down.

GfK India’s head of customer
success Anant Jain said the value
growth reflects a continued prefe-
rence for premium, feature-rich
segments over mass-market cate-
gories. “This trend is not limited
tolarge cities but extends to smal-

ler ones as well, driven by rising
aspirations, greater affordability,
and accessible financing op-
tions,” hesaid.

Premiumisation is evident in sa-
les trends. For instance, smartpho-
nes with 256 GB-plus storage have
registered a 140% growth, gaming
laptops and washing machines
with capacities of 9 kg or more by

Offline retail consumer electronics
market grew 11% by value and just 1% by
volume in H1, according to GfK India data

0% each, 59% growth in split in-
verter AC and five star AC. Refrige-
rators reported an 11% increase in
premium models like side-by-side,
French door, and three or four door
segments, GIK said.

Jain said this trend highlights a
broader movement towards premi-
umisation, as consumers prioritise
advanced technology and superior
functionality in their purchases.

JV Ventures and
Realtor Terminus
Plan $200-m

Platform for
Hospitality Push

Sobia Khan

Bengaluru: Hvderabad-based in-
vestment management firm JV
Venturesandreal estatedeveloper
Terminus Group will jointly es-
tablish a $200 million (about 1,680
crore) hospitality development
platform, the two companies said
on Sunday.

The proposed platform, under the
Madison brand, will see equal in-
vestment from both partners. The
platform aims to focus on the deve-
lopment and management of maid-
market branded luxury hotels
across cities like Thiruvanantha-
puram, Visakhapatnam, Tirupati
and Hyderabad. It plans to develop
25 assets encompassing more than
3,000 kevs over the next five years.

“Hospitality industry owners have
historically grappled with the seaso-
nal and cyvclical nature of the busi-
ness. Ourgoal is to present investors

with a distinetive

I B opportunity that
Itplansto reduces operatio-
develop 25 nal risks while
assets preserving  the
encompassing prestige of hotel
more than ownership,” said S
3,000 keys P Reddy, chairman
over the next of Terminus Gro-
5 years up and Madison.

“Ownership
structures within the hospitality
sector are progressing and aligning
with those in western countries,
and wehave strategically positioned
ourselves to embrace this trend.”

Jasmeet Singh Chhabra, cofoun-
der of JV Ventures, said Madison
will be the flagship product in their
thematicliving space, called Power-
Pod, which will target all age gro-
ups. “Our earlier platforms, Powe-
ri&d and PowerRx, have a combined
portfolio of $500 million across the
life sciences and education sectors.
The hospitality platform will great-
Iy complement our overall portfolio
offering to investors,” he said.

India 1s rapidly emerging as a
highly desirable travel destina-
tion, fuelled by a significant incre-
ase in leisure and business travel.
This has resulted in unpreceden-
ted growth within the hospitality
sector. Additionally, 2023 saw a no-
table influx of new investors ente-
ring the industry,

Brands Bet Big on Influencers to Stay Active, Virtually

Cos such as HUL, Dabur, GCP engage more with social media stars as they now Increasingly impact consumer purchase decision

Javed Farooqui

Mumbai: Consumer goods compa-
nies such as Hindustan Unilever

(HUL), Dabur, and Godrej Consumer

Products (GCP)are amping up their
influencer marketing strategies to
boost customer engagement, brand
lovalty and awareness, under-
scoring the growing role of in-
fluencers in purchasing decisions of
CONSumers.
Intheir FY24
annual reports,
these compa-
nies
highligh-

ted the A

rising role of influencers inthe
overall marketing mix as consumers
are spending more time on short-
form snackable content on platforms
like Instagram and YouTube, This
seenario has led companies to engage
with macro, micro, and nano in-
fluencers for driving brand visibility
Arecent EY report predicted that
India’s influencer marketing in-
dustry will reach 3,375 crore by
2026, from 2,344 crore in 2024, large-
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Iy due to the growing use of social
media influencers for sales and
brand engagement.

A marketing expert noted that
large companies typically allocate
8-10% of theirdigital budgets for
influencer marketing if digital
accounts for 30% of their total
budget. “However, influencer mar-
keting budgets will be a small per-
centage of total marketing budgets
due tothe short-lived nature of these
campaigns, which last a maximum
of 1-10days,” the expert said.

HUL., oneof the largest advertisers
in India, expanded its new-age
capabilities with a dedicated in-
fluencer mana-

_gement team.

“The compa-
ny's adverti-
singand

8 76,380 crore in FY24,
" Theconsumer goods
giantsaid it has improved

brand visibility through strategic
partnerships, aroster of 700 in-
fluencers, and scalable deployment
across languages, resulting in 80%
brand improvement and cost sa-
vings. Influencers are becominga
key component of Godrej Consu-
mer, and Dabur's marketing efforts,
in India as well as overseas.

According to Dabur; the company
collaborated with over 2,400 in-
fluencers last fiscal. It produced 135
digital videos, generating 4.45 billion
impressionsand 1.45 billion views,

“We engage with bloggers and
influencerstodisseminate informa-
tion about various products, create
awareness about the health benefits
of specific natural ingredients, and
involve them in spreading informa-
tion about topical ailments and
natural remedies,” Dabur said in its
annual report.

The company’s FY24 advertise-
ment and publicity expenses in-
creased 33% to 849 crore,

Gordrej Consumer drew significant

EY PREDICTION

India’s influencer mar-
keting industry will
growtoz3,375¢crby
2024, drivenbyrising
use of social media in-
fluencersto pushsales

organic reach through influencer-
led campaigns in markets like
Africaand Argentina.

In Argentina, the company’s hair
styling brand, Roby reached outtoa
larger audience organically through
its partnerships with nano, micro,
and macro influencers. It plans to
expand its Africa strategy by colla-
borating with influencers toen-
hance content credibility and in-
fluence while driving new products
and styles.

BUSINESS POTENTIAL Hotel group expects
new ventures to grow 35-50% every year

Ginger & Spice:
IHCL New Biz has

Anumeha Chaturvedi
& Vinod Mahanta

New Delhi | Mumbai: Tata Gro-
up-backed Indian Hotels Compa-
ny (IHCL) is betting big on its
new businesses that it expects to
grow at 35-50% every year, besi-
des weighing an ambitious ex-
pansion plan for its reimagined
brand, Ginger, as part of its stra-
tegy toaccelerate growth.

The strategic rationale for new
businesses lies in addressing In-
dia's varied market, and diversi-
fyving IHCL's revenue and non-li-
near revenue growth businesses,
capital light businesses and tho-
se yielding high margins, Puneet
Chhatwal, managing director
and chief executive told ET.

IHCL's new businesses consist
of a reimagined Ginger, @min,
ama Stays & Trails and the Tree
of Life brand.

“Through these, we are addres-
sing a new segment, like homesta-
ys for instance, which was not po-
pular before. We are addressing
the needsof young, hassle-freetra-
vellers who want simple, clean ro-
oms, but don't want to pay for a
swimming pool oraspa,” he said.

“The potential of Ginger in In-
dia is anvthing between 500 to
1,000 hotels over the next 10 to 15
vears. It'sahigh margin business
because it's built more on a vari-
able cost model than a fixed cost
model. So, it's more crisis resis-
tant. You can invest, you can do
revenue share, yvou can do lease,
It's not like blocking your capital
inone big asset,” he added.

THCL's new businesses grew at
37% in the June quarter, outper-
forming a 56% increase in the co-
re enterprise. These businesses
contributed 12% to IHCL s consoli-
dated domestic hotel revenue.

The company’s portfolio inclu-
des 225 operational hotels with 109
hotels in the pipeline as of July-
end. The Taj brand comprises 119
hotels, while Sele@tions, Tree of
Life, Vivanta, Gateway, and Ging-
er, have 38, 17, 51, 17, and 92 hotels
respectively in operation and in
the pipeline. I[HCL plans toopen 25
hotels this vear when it will also
introduce the re-imagined Gate-
way brand. It is aiming to expand
in tier II and I1I cities through Ga-
teway and Ginger brands.

THCL signed two hotels in Bahra-
in last month, and could add a ho-
tel in Southeast Asia in two to
three years, Chhatwal said.

“Southeast Asia is very rele-
vant for outbound Indians and
we are not present there. We co-
uld also look at one more in the
Western world, besides Frank-
furt where we are opening a hotel

Growth Flavur

( Gingerisahigh
margin business
because it is built more
on avariable cost mo-
del than a fixed cost
model. So, it's more
crisisresistant

PUNEET CHHATWAL
MD & CEO, IHCL
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in September We could look at
Switzerland or another location
in western Europe, to comple-
ment our presence in the UK. But
the assets have to be iconie, and
our international expansion will
only be through Taj,” he added.

Domestically, spiritual tourism
is a big opportunity, said Chhat-
wal. “We have a continuous focus
on spiritual tourism as it is the
most crisis-resistant business,
especially now. We have 70 pro-
perties in spiritual and religious
destinations across 55 plus loca-
tions,” he added.

According to Chhatwal, the big-
oest change in the mindset of mo-
ving from Taj to the Tata group fo-
under’s philosophy of Indian Ho-
tels has been to create a house of
brands, for all types of locations
and states. “For every state, every
city every district, we have somet-
hing to offer, We aim to be in the
right location with the right
brands,” he =said. “We have =aid
that despite quarter one, we will
do double digit growth for this fi-
nancial year on the topline, and
July has closed north of 20% on to-
pline growth,” he added.

Chhatwal said investments on
promoting India and revival of
campaigns like ‘Incredible India’
or Kerala as "God’s Own Country’
cangoalong way in positioning In-
dia tothe outside world, not just as
a GDP and a growth engine, but al-
so as the cultural glue that can
bring the world together in times
of geopolitical uncertainty,

Co to straddle only the premium category:
won't offer products priced less than ¥2.5L

More the Merrier for
Bikers as BSA Drives

in Gold Star to India

Lijee Philip

Mumbai: BSA, the iconic British
motorcyele brand, willdebut in In-
diaon Angust 15 with the Gold Star
model, amplifying choices for en-
thusiasts while intensifying com-
petition in the growing market tor
middleweight motorcycles.

Mahindra & Mahindra-owned
Classic Legends has been produ-
cing the 652cc motorcyele Gold
Star at its plant in Pithampur,
Madhya Pradesh for about two ye-
ars but solely for exports to develo-
ped markets so far. Incorporated
in the UK, BSA Motorcycle is cur-
rently a wholly owned subsidiary
of Classic Legends.

Anupam Thareja, one of the
three cofounders of Classic Le-
gends—the others being Mahind-
ra Group chairman Anand Ma-
hindra, and Boman Irani—that
owns BSA along with other legen-
dary motorcvcle brands like Jawa
and Yezdi—said the Gold Star was
first launched in the UK and Euro-
pe. Sinee its relaunch in 2021, BSA
is currently available in 23 count-
ries including Europe and the UK.

With the Gold Star, Classic Le-
gends will continue to straddle on-
ly the premium category in India
and will not offer products priced
less than 2.5 lakh in an already
competitive market, said Thareja.

While Classic Legends is ready-
ing a slew of electric variants,
Thareja feels the market is still not
ready for electric two-wheelers
“This consumer is very discer-
ning at these price points, and
when we launch a high-end brand,
it has to be authentic, vou can't
just slap a badge on it and sell,”
Thareja said.

Thanks to a premiumisation
trend and promise of high returns,
the middle weight segment com-
prising motoreycles in the 600cc to
To0ce category has emerged as a
sweet spot for companies globally:
In India, however, this premium
segment isdominated by Royal En-
field, while others like Kawasaki,
Suzuki, Triumph, and Honda sell

Classic Legends has
been producing the
652cc Gold Star at its
plant in Pithampur,
solely for exportsto
developed markets

COMPANY PHOTO

imported motorcyeles. “The ad-
vantage we have is our pricing, as
we can offer competitive rates due
to our manufacturing of the BSA
Gold Star here,” said Thareja.

Classic Legends has spent nearly
500 crore in development, tooling
lines, research and engineering of
the BSA motoreyvele. The company
has so far raised 21,000 crore thro-
ugh amix of internal accruals, ex-
isting shareholders and external
investors. Classic Legends, mean-
while, is aggressively expanding
its sales network. Itaims to add 100
sales and service touch points to
its existing network of 423 by this
festive season, reaching 600 by this
vear-end.

Sales have also been growing, af-
ter initial hiccups during the pan-
demic. Till date in 2024, Classic Le-
gends has sold 18,213 units. In 2023,
retail sales stood at 33,131 units,
and in 2022, at 40,964 units, accor-
ding to the government's Vahan
data. It averages monthly wholesa-
les of around 2,600 units.
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Companies: Pursuit of Profit

harti Enterprises planned
24 5% stake purchasein
British Telecom hascome

and the Indian conglome-
rate sees thisasalongterminvest-
ment, said Shravin Mittal, managing
director of Bharti Global, the overseas
investment arm of Sunil Mittal-led
Bharti Enterprises. Shravin Mittal, 36,
spoke to ET's Kiran Rathee and Romit

Guha on his roadmap for Bharti Global,

Oneweband his technology firm
Unbound. Edited excerpts:

After Oneweb, the BT deal is the next big
investment for you and Bharti Global.

| have the pleasure of managing Bharti
Global for the last six-and-a-half years. |
also runan investment firm focused on

at theright time and price,

MANAGING DIRECTOR, BHARTI GLOBAL

technology called Unbound and its part of
my overall mandate between the two
firms, | get to see exciting investment
opportunities intelecom, telecom in-
frastructure, all the way through soft-
ware. For us, it was quite a unique oppaor-
funity toget this size of stake in an iconic
telecom company. | have been tracking
this company for five years. We never
have at the right time or the opportunity
toacquire asizable chunk, and when it
came to us through the seller, we were
readily available and open to inquiring
and taking it forward. We are happy that
we concluded this investment in quick
succession. Interms of the profile of the
company, | think that's important. One-
web, as we have done through my
technalogy firm, has been a growth-
oriented asset. BT is the complete other
end of the spectrum. Good, stable cash
flow, cash-generating business and adds
a completely different flavour to our
international investment.

While you were evaluating this stake,
there would have been a lot of
naysayers. What made you doubly sure
that this is the right investment as this is
a high optics, high valved deal?

This is afair question. lam based in the
UK, sol have agood sense for the

‘Stake in BT Adds Flavour to
Our International Investment’

SHRAVIN MITTAL

‘Airtel Open to Global Investment
But Focused on India for Now’

Our Bureau

New Delhi: Bharti Airtel, India’s
second-ranked telco, will not shy
away from availing global invest-
ment opportunities but for the co-
ming two-three vears, the compa-
ny will be focusing on building in
India, Bharti Enterprises chair-
man Sunil Mittal said Monday:

Speaking to reporters after the
Indian conglomerate announced
its plan to buy 24.5% stake in UK’s
telecom major BT Group, Mittal
said Airtel will be focused for the
next two-three on rolling out 5G,
filling gaps of 4G, laying more fi-
bre, launching fixed wireless ac-
cess{FWA), enterprise businesses
and more data centres.

“In 2-3 vears, | would say Air-
tel's profile that we can pro-
ject looks pretty strongto
s, and atthat point in ti-
me you never say never!
Who knows what the bo-
ard of Airtel will decide
atthat point intime with
a very large cash flow,
and India's capex beco-
ming smaller within the
sizeof Ebitda. There could
be opportunities globally

out,” Mittal said.

He stressed that Awrtel is already
a global company with a presence
in 17 countries, including India.
Bharti Enterprises is the holding
company of Bharti Airtel.

Mittal added that Airtel's re-
turn to strength in India with re-
cord high revenue market share
and strong cash flows gave Bhar-
ti group the "courage” to look at
opportunities outside India.

Commenting on the BT stake
buy, Mittal exuded confidence abo-
ut the investment and business
prospects but also indicated that
while the priority, for now, was to
understand the company and the
UK market in depth, if there are
more opportunities in Europe, the
group would certainly be open to

them in future.
“We have now taken
this big step. There
are a few other op-
portunities. 1 will
notdeny that. Butl
think we will stay

a little focused on

this one at the mo-
¢ ment, and see in

the future, if the-
re's something else
that comes up al-

telecom and technology landscapein
the UK, Europe and broader Western
countries. And what makes me most
confident is the execution plan with a
new management team
with Allison Kirkby at
the helm of BT and
their chairman Adam

timeinmany years we are seeinga
clear narrative and strategy around
the company and more broadly,

for Airtel
togo,so0l
will not
rule
that

50, hesaid.

right price and we are just excited to
make this investment,

From Bharti Global's point of view,

Crozier who| have
come toknow in

comfort onthe execution. And hence
we were interested in taking this
stake.

what is the typical holding time for this
scale of investments?

the last coming
weeks. The
execution plan
and strategy
arevery clear,
the capex
deployment
of BT that
they have
putinthe
last 3-4
years has
also been
very clear.
| would
sayit's
first

When we talk about inflexion, Bharti
Global is a sizable investor, we hold
shares inour telecom companies, we
have got a big investment, over a billion
dollars into Oneweb. Similar size
investment into hospitality and slightly
smaller inthe world of technology, so |
think it was only a matter of time before
we spotted the right opportunity for
Bharti Global. And this just seemed to be
very muchat theright intersectionof a
sector that we understand, a ge-
ography that we understand and at the

Do you sense that this could be an and in order to compound capital, | think
inflexion point for Bharti Global as a the best thing to dois to have along-term
worldwide investment vehicle? time horizon. It's the same strategy we

have in Bharti Global as wedo in Un-
bound. We are as close to permanent

see us disposing of shares in companies
we like. For us, this is definitely along-
term play. longer than the average
investor for sure. For us, aslongasthe

and we believe it well, we are long-term
supporters and backers of any business,

FOR FULL IHTEH?IE_W. GOTO
Www.economictimes.com

| am a big believer incompounding capital

capital as you can see. You will very rarely

company keeps executing on its strategy

Plan to Display
Caller Name
Hits Tech Wall

Kalyan Parbat

Kolkata: The telecom regulator's am-
biticus plan to make name display com-
pulsory for incoming calls appearstobe
stillborn due to tech-related obstacles.

The Telecom Regulatory Authority of
India (Trai) had in February asked tel-
cos to ensure a calling name presenta-
tion (CNAP) service on mobile phones,
a move aimed at combating spam and
seam calls.

But seniorexecutives of mobile pho-
ne operators and handset companies
said the proposed service is almost
impossible to implement nationally
as it won't work on 2G/3G networks
unless huge sums are spent on net-
work upgrades. And that is economi-
cally unviable, given the low revenue
generation from 2G users.

This means the service cannot be offe-
red to 270-300 million 2G users. In fact,
only smartphones that have come into
the market after 2021 are likely to sup-
port the CNAP feature,
they added.

Executives added that
even integrating the
CNAP feature in 4G-5G
smartphones would le-

o

Theproposed  ad o a longer call-setup
serviceis time, potentially spoi-
almost ling customers’ overall
Impossible to call experience.
implement il

nationally and I'rai appears to have
winm'EIp PT‘EmHtIII‘EI],? MeC Ol -
curb spam or mended the CNAP func-
fraud calls tionality on all mobiles
entirely but by igmoring ground rea-
willinsteadbe lities...thistechnology is
adrainontelco not a universal solution,
resources,say it doesn't work on2G/3G
telco and networks now and can't
handset be supported by feature
company phones either, which
executives

means it can only be offe-
red selectively on 4G/5G networks, po-
tentially depriving millions of 2G users
across Indiaof thisservice,” aseniorex-
ecutive of a Big3telcotold ET.

In February Trai had called on the go-
vernment to mandate telcos to imple-
ment the CNAP service and even push
handset OEMs toenable the feature in six
months in a bid to reduce customer ha-
rassment from unknown/spam callers.

The telecom regulator had suggested
that trials be conducted in one licence
service area (LSA). Last week, minister
of state for communications P Chandra
Shekhar told Parliament that necessary
steps had been taken by the government
to start trials and assessment for imple-
menting the CNAP service by telcos.

“Trials are on, but the regulator has
been apprised that CNAP will only
work on [P-based networks whereas the
older circuit switched (CS) mobile net-
works are not evolved enough to sup-
portit. 5o innoway will this helpentire-
ly curb spam calls or fraud,” said the
first executive cited.
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Vi Narrows QI Net
Loss Sequentially

ARPU remains flat month-on-month at 146
REVENUE DECLINES
Vi'squar-
terly reve-
nue fell
0.93%sequentiallyto
710,508 cr. hit by conti-
nued customer losses

QurBureau

Mumbai: Vodafone Idea’s net
loss narrowed sequentially to
T6,434.4 crore in the fiscal first
quarter, from 7,675 crore in
the period ended March, on
the back of lower finance and
depreciation & amortisation
costs, even though it continu-
ed to be dragged by heavy cus-
tomer losses and stagnating

revenue amid an anticipated
climb in inevitable capital ex-
penditure needed for com-
mercial viability.
Operationally, the telco conti-
nued to battle with operational
challenges. Its average revenue
peruser{ ARPU)—a key perfor-
mance metric — remained flat
sequentially at 7146, even tho-

710,508 crore, hit by continued
customer losses, underlining
its continuing inability to
compete with bigger rivals,
Reliance Jio and Bharti Air-
tel, who have both launched
5G services nationally.
Loss-making Vi ended the
June guarter with 210.1 mil-
lion subscribers compared

with 212. 6 million in the Janu-
arv-March period. But, its 4G

ugh thefull impact of the recent
headline rate hikes will flow in

only from the fiscal second qu-
arter: But there was a marginal
rise in the 4G user base that bo-
osted data usage sequentially,

“Post the recent equity raise,
we are in the process of expan-
ding our 4G coverage and capa-
city as well as launch of 5G ser-
vices,” Vi chief executive Aks-
haya Moondra said in an offici-
al statement Monday “Some
capex has already been ordered
and under execution, based on
which we expect around 15% in-
crease in our data capacity and
an increase in4(G population co-
verage by around 16 million by
end September 2024."

Vi's quarterly revenue decli-
ned 0.93% sequentially to

subscribers base grew margi-
nally from 126.3 million by
March-end to 126.7 million by
June. Subscriber churn - or
users leaving its network - in-
creased to 4% from3.9%.

“Vi's on-quarter fall in reve-
nue has been caused by conti-
nuing subscriberlosses but the
teleo appears to have managed
its finance costs well, reflected
in the sharp sequential fall in
interest & net finance costs as
well as lower depreciation &
amortisation costs, which has
helped it sharply narrow its
net loss in the fiscal first quar-
ter;” Rohan Dhamija, head (In-
dia & Middle East) at Analvsys
Mason, told ET.

Himalayan range in 30 minutes

Manali To Rohtang Via Ropeway
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Project executed by
Manali Ropeways Pvt Ltd under PPP model for
Dept. of Tourism, Govt. of Himachal Pradesh
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Google Starts India Production of Pixel8 Phones

Our Bureau

New Delhi: Google has started shipping local-
Iy made Pixel smartphones from its produc-
tion lines, the company said a day ahead of its
Made by Google event scheduled on Tuesday.

“Excited toannounce that thefirstof our Ma-
de in India Google Pixel8 devices have started
rolling off the production lines,” Google India
announced in a social media post.

According to industry executives, the pho-
nes are being made by a wholly owned subsidi-
ary of Taiwanese contract manufacturer Fox-
conn, called Wow Tech. “This is a small batch
made after an extensive trial production in
Chennai. Foxconn will be ramping up produc-

tionof thenew variant, testing for which isun-
der process,” an industry executive told ET.
Google was the only global smartphone
brand missing from India’s fast-scaling mobi-
le manufacturing business, which includes

major brands such as Apple
and Samsung. The compa-
nies are part of govern-
ment’s production-linked
incentive scheme and ex-
port large quantities of
smartphonesfrom India.
Google did not specify how

many phones it planstomanufacture, or whet-
her it will be exporting from India. The compa-
ny did not respond to emails seeking more in-
formation.

Karnataka Soaps & Detergents Limited

(A Government of Karnataka Undertaking)
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NOTICE INVITING TENDER

Tenders are invited by KS&DL in two cover system through Karnataka Public Procurement Portal {Website
https://kppp.karnataka.gov.in) with respect to supply of following Goods/Services/Works.

An |S0-9001:2015 &
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India Fastest-growing REIT MKt in Asia-Pacific

Indian market grew 31% in 2023 when overall Asia declined 7%: Cushman & Wakefield report
REITs of Passage

Faizan Haidar

New Delhi: India’s real estate invest-
ment trust (REIT) market grew 31%
vear-on-vear in 2023, recording the
steepest growth across the Asia-Paci-
fic region and emerging a strong op-
portunity for investors, a report by re-
alty services firm Cushman & Walkefi-
eld indicated.

The introduction of Blackstone's
Nexus Select Trust, the country’s first
publicly listed retail REIT, partly
contributed to this outstanding
growth in a vear when the overall Asi-
an REIT market declined by 7% to $252
billion.

“The positive outlook for office mar-
kets, with employees returning to
work and large deals back in the mar-
ket along with high occupancy rates
in existing portfolios, further sup-
ports the growth of REITs in India,”
said Somy Thomas, managing direc-
tor, valuation & advisory and capital
markets, at Cushman & Wakefield
(C&W). “As more developers list their
portfolio and institutional demand
for high-quality assets continue in of-
fice and retail segments, the future lo-
oks bright for the REIT market in In-
dia,” he added.

T prT——
Noof | Value |TotalMarket
Market Products | (8 billion) | Valve %

Japan 58 | 1094 | 434
Singapore 40 758 | 301
Hong Kong 11 21 8.3
Chinese Mainland| 25 116 4.6
India 4 9.7 39
Thailand 28 5.9 23
Malaysia 18 6.3 23
South Korea 23 5.8 2.3
Philippines 8 4.2 1.7

] 24 0.9

Total | 225 | 2521 | 100

Source: Source: Cushman & Wakefield

The market in India is still nascent
with only four REITs. Initial public of-
ferings (IP0Os) of all the four within
the last five-yvear period indicates the
product’s attractiveness to investors.

There are 225 active REITs across
Asia. Traditional market powerhou-
ses of Japan, Singapore and Hong
Kong dominate with a combined sha-
re of more than 80% of the total Asia
REIT market value.

However, the emerging Chinese ma-
inland and India REIT markets, as the
fourth and fifth largest in Asia, re-
spectively, are adding new layers of
opportunity and growth, the report
said.

India’s strong performance high-
lights its emergence as a significant
player, offering investors attractive
opportunities for diversification and
growth, it said.
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Sushma Rawat

Nexus Select Trust—which has a
portfolioof 17urban shopping centres
across 14 tier-1 and tier-2 cities besides
two hotels and three office assets-

has witnessed a 30% rise in stock
price in one vear since its IPO. It plans
to double its portfolio by 20 million
square feet in the next five vears thro-
ugh strategic acquisitions.

Top two office REITs—Embassy and
Mindspace—have also given 9-10%
CAGRreturns in thelast two years, re-
assuringthe investors as well the trus-
tees” interest in the Indian REIT sec-
tor, the Cushman & Wakefield report
said.

REITs are a global asset class that
was first introduced in the US in 1960
to allow retail investors to invest in
commercial real estate in a liquid ve-
hicle that was listed on stock exchang-
es. Globally, there are 893 listed REITSs
with acollective equity market capita-
lisation of approximately $1.9 trillion
(asof December 2022),

While India brought in regulatory gui-
delinesfor REITs in 2014, the product be-
came a reality with the launch and lis-
ting of Embassy REIT in 2019. Mindspa-
ce Business Parks REIT listed on ex-
changes in 2020, followed by Brookfield
India Real Estate Trust in 2021. Nexus
select Trust listed in May 2023,
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- o In the AC business, which 7 o) SUIMITET.
_ ] C business oM -
W is the unitary cooling pro- Other lis-
L

-

Mehul Maheshwari

ducts business of the com-
pany, revenue shot up by

Total ACssold -q AC ma-
inMarch-June nufacturers

_ Ashok Patni Gopal Prasad Gupta Nand Kishore Gupta Prof Ashok Banerjee 51% from a year earlier to like  Blue
‘ . Sﬁiram %ﬁnwenar 3 FREEBT i!rm'ani;h Minagmg gi:ectnr. " Eha:rm%n, =tomhe 3,802 2crore, whiletheseg-  Star, Johnson Controls-Hit-
[ JITITRaT, o glasinan a3na arou angaiam Lroy ! ) =T 1 ] 1 T
Sanket & Bhondve B Manashyi ithean Bopal’ . Alessh Kumar Sioh NAREDCO Rajasthan 1 P P g P M Udaipur I'I'l?'lﬁlt s profit rose 58% 11:} achi and Hamlls«:::.'.r__nn?iil
Joint Secretary, Kumar Vaska Joint Secretary, . T327 crore. The country s Lloyd 3}5“ P’[]?"‘-I-E‘[] 4o-7To%
Ministry of Electronics  jint Secretary,  Joint Secretary, NHA, Ministry of MSME, largest ACbrandsaiditsold growth in April-June sales
& IT, Govt. of India Ministry of Health Ministry of Health zovt, of India

and Family Welfare, & Family Welfare,

in ¥

I million units of ACduring

from a year earlier.
Voltas' electro-mechani-

Govt, of India Gowl, of India 1.1'?13 ﬂpl‘i}-dun{r r}EtI'iﬂlli the : :
highestonrecordinaquar- cal projects and services
it ter for thecompany, withvo-  business, which comprises
lume growing67% onyear.  both domestic and interna-
Dr. Prafulla Agnihatri Prof. R. Nagarajan Dr. Ashok Gupta Vineeta Rohera Prof. Rahul Banerjee “ E . 5 } : : poE
Director Director, Chancellor, 1S {Deemed to Vice President Director, The LNM Consolidated Tevenle tional [Jl'UJE!L'LE], mpm*ted
#ETRajasthanSummit IIM Sirmaur IIM Amritsar be University), Jaipur Gandhinagar University, Institute of Infarmation from operations rose 46%  40% growth in revenue for

For More Information, Scan the QR code or visit

E
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Gandhinagar

e st Call 4017340387982 | kartik sharmal@timesinternetin
| For More Detalls: Call +91 9911306303 | gauravarora@timesinternetin

Technology, Jaipur

from a year earlier to 4,921
crore in the first quarter,
while net profit increased
159% to 335 crore.

Voltas said it 1s the market

the guarter at 349 crore.
The segment also posted a
profit of ¥68 crore compa-
red to a loss of T2 crore a
yvear back.
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4 Government of Goa E i
e
Iy Ay Directorate of Mines Geolo
sor 2 N irecto gy Surat Diamond Units to Shut Ops for 10 Days
. L -.I L = _|I| i - "
P Institute Menezes Braganza, Panaji-Goa of pabural diamonis
C"ﬂ'ﬁ"f Wﬁﬁq a?ﬂ ; e Website:www.dmg.goa.gov.in e-mail:auction-dm aa.qov.in E :
gﬂ:fﬁ SITHAYT =1 4.3524 e Sutanuka Ghosal Meanwhile, about 300 small
“Fir- . =] 2, 400Ut o £
PR-327643 0 (24-25).D No.DMG/28/Auction-Cell/3rd NIT/2023/ Date: 12/08/2024 aiithing and. palizhine Whiks
TSiE— i NOTICE INVITING TENDER Kolkata: Nearly 200 diamond  spread over Gujarat have bro-
i e —25/RE/2023-24/RWD /EE/RANCHI “Invitation of bids for grant of Mining Lease of Iron ore” cutting and polishing factori- ught downshutters,
e : ——— _ —— In exercise of the powers conferred by Section 10(B) of the Mines and Minerals (Development and es in Surat will suspend opera- ﬁ resulting in 70,000
- HgS) [HHYA f | griea W (wad H) W e | Evaw Regulation) Act, 1957 and in accordance with the Mineral (Auction) Rules, 2015 notified thereunder, as tionsfori0daystfrom August1s B 75,000 people losing
HET S Y I & A I _ : P AR | wiE amended from time to time notified thereunder, the Government of Goa has identified 03 (Three) Mineral to bring down inventory levels their jobs, accor-
o e HE | S W o i Blocks of iron ore mineral for electronic auction and hereby invites tenders for the purposes of grant of as exports to key markets of ding to labour union sourees
| q@-STErTE AR0TedI0 7Y suning Ledse. China and US are not picking These units used to sell their
Rl e & =EEL Accordingly, financial bids are invited in digital format only and technical bids are invited both in digital and g Lew o :
L A, A SR physical ?mmat from eligible bidders. up. China has been buying on- products to big exporters in
RWD/RANCHI | #0 mh_ Yd U 99 W e T Eligihmty conditions, date and time for participating in the electronic auction are provided in the Tender ly goldsince Covid-19whilethe Suratand Mumbai, who would
[ 47 HEaTEH ®d | e Document. Detailed Tender Documents along with timelines, notifications, updates and other details for US has slowed down purchase ship them to global markets.
. , (F0— 5.965 fi hnﬂﬁm ; =‘i‘|- e the e-auction process for the mineral blocks are available in electronic form only and can be downloaded
STPRG/1S ey e 13,60,89,000.00 | AR 15 Hig from the website of MSTC Limited: (hitps://www mstcecommerce com/auctionhome/micin/index jsp)
2023-24 W B8 e s e wea ST W R Interested and eligible bidders can register themselves on the above website. On successful registration,
s WH o e HT | : eligible bidders will obtain login ID and password necessary for participation in the e-auction process. POSTGRADUATE INSTITUTE OF MEDICAL
i LR e M WV Model Tender Document and Mineral Block Summary are available free of cost on the website of MSTC EDUCATION & RESEARCH CHANDIGARH
Hy ey &1y | (F0—-as70 Limited. B - CORRIGENDUM
. . Eatil)] Last date for purchase of Tender Document after payment of tender fee on website of e-auction platform Koy ReTemier, Sothor Ton, EEFNRENNL
1 FawmEe # R wEeE @ fR—14.08.2024 Emwd er is Tuesday, September 24,2024 on or before 17:00 hours (Indian Standard Time) and the last date . HOTCWIRE CRRbyey Are M : —
" . o : ; 8 s or submission of the bid is Friday, October 04, 2024 on or before 17:00 hours (Indian Standard Time). S Equipment/ Original BidRevised BidOniginal Bid Revised Bid - Depii
2 —r:’ﬁt.T orfter &1 sifem fafdr o I {HL—20.08.2024 JOTEA 5.00 T T | Mo [bern Marme submission | Subimission| Opening | Opening Mame
3 e A A Td FHE—22.08.2024 3URTET 3.30 T | List of Mineral Blocks for Auction Date Date Date Date
4 ﬁﬁ'T::T ATEEE v e TSR &6 9 AT — HRTAE ATHTar e &1 B9 & usosd, 497 | 5r. Name of the Block Mineral District #Price of 4. | Onhne Examination Academic
g Yo PRI SiYs S oI e Dl EEG?;‘? No Yender Doctinreni [ Computer Based Test) | 13:08.2024) 31.08.2024 | 14.08.2024 02.09.2024| 5oy
EESORTIEEANE ﬁr' Taqarse jharkhandtenders.gov.n 7 %37 on BT 2| TR A 1 Block X-Onda Mineral Block lron Ore Morth Goa | 5,00,000.00 All ather details shall remain the same. Professor In-Charge (EF)
PR 332551 REO(24-25).D ST T ST AT e et 2 Block XI- Curpem- Sulcorna Mineral Block | Iron Ore South Goa | 5,00,000.00
- T - - T - 3 Block XII- Codli Mineral Block lron Ore South Goa | 5,00,000.00 U.P. State Road Transpurt curp'ﬂrﬂtiﬂ'ﬂ
FLT A N 7 AN NI 4 n # The price of Tender Document for mineral block is exclusive of GST, GST is payable under l, ] : , _
JIL\R]\}{J\.ND Bl Il [ \’ [TR tr\ N](l;t‘l ldln][TI-D R Ch Mechani DIADVT/609/2024 Parivahan Bhavan, Tehri Kothi, 6 M.G. Marg, Lucknow-226001 I:UF|'
. CIN :-U40108JH20138GC001702 R TR T — e Dot 304
Regd. Office:- Engineering Building, HEC, Dhurwa, Ranchi-834004. enaer e 7e024-18M ated 1558,
fax # 0651-2400483 e-mail : cesd.jsebl@egmail.com JHARKHAND MEDICAL & HEALTH INFRASTRUCTURE DEVELOPMENT & TEHDEH HBTIGE
v = ' y *ff“'-‘ PROCUREMENT CORPORATION LTD. _ e s
MNotice ]nvltlﬂg Tendcr ‘.‘ ‘-3. MCH BUILDING, RCH CAMPUS, NAMKUM, RANCHI — 834010, 1T|F'5F'J'E i% |rwrl|r'..g E-lem:!Er rru'.'-rl elnghJe.E..u.s. Hu.d'n,r I--'=:|:Jr|r_'&r.ur.~i far .I-ahrlcalllurT
. T . . . . = RO — : . ) il.l ® itimbi i of Ordinary Bus Bodies on Diesel Passenger chassis B5-VI Morms, Interested parties
I_-.;ndt.:r 15 invited for Construction & ( ommissioning of new 33 KV lines under Electric Supply N (CIN - UEESIWﬂZHIEISGEDEF_IE?FIE-mﬂi rlmhidr-'ﬂﬂl_ﬂ@!rﬂil -com are requested to participate in the above E-Tenders separately as per schedule
Circle, Ramgarh, Jharkhand on Turnkey basis. ai g Website: https://jmhidpcl jharkhand.gov.in/ IMHIDPCL calendar given below. E-Tender Document can be downloaded from Government
. EMD 8 T G5T NO: 20AADCIA293L2ZH, PAN NO: AADCIA293L | e-portal etender.up.nic.in and other terms & conditions can be obtained from
Estimated | value = Tender ”:?.nlﬂ Lyt d Last I F Bid Ref. No. JMC/NIT-24/DIE (:—EQ‘P.I'I 13 Date: 08.08.2024 there. For any addendum and corrigendum please visiton etender.up.nic.in
value {Incl, Cost PO o -ll"'_ '.‘""l ul.': = Date of | : | . | t : 1.| E-Tender Document will remain available on 13.08.2024 to03.09.2024
a | N incl. 65T | GST) | (lncl ?if:ﬁ : Etr:}?:i a_lrizajfft Tf??-‘fjl’;’i" Oncring Supply of Equipment at DEIC (District Early Intervention Centre) in the State of Jharkhand government e-ports! etender.up.nic.in upto 15:00 Hrs
No | No, Description Rs). (Rs. | GST) U‘mm e D ;umm ; ”W;m;m of Tender The Managing (JMHIDPCL), Ranchi hereby invites separate Technical Bid and Financial Bid Z.| Pre bid Conferance £1.08.2024 at 12:00 Hrs.
{In Crs.) In | (InRs.) l.m l (two envelope system) through e-procurement from eligible Manufacturer/ their Authorized 3.| Last Date of e-submission of Form 03.09.2024 upto 15:00 Hrs
| lacs). | i Dealer /Distributors/ Authorized Stockiest for health facilities of the State of Jharkhand. : (Technical/Financial)
_ Construction & The Bid documents with detailed conditions can be viewed and downloaded through website il E g Tachalsal B Cengon 03.08.2074 at 16-00 Hrs.
= | Commissioning of 03 hitp://jharkhandtenders.gov.in and should be submitted through e-procurement system only. The
> | (three ) Nos. of New g MO | MO0 | 040824 | 090924 eligible Bidder(s) willing to participate must be registered in e-procurement portal, Chief General Manager (Tech.)
og 7 | 20082 0492 09,2 092
% | 13 KV lines under [ 258 2516 | 11,800 T i iR al LUpto Lpto at Particulars Date & Time
= & Ramgarh Circle for 1.0 PM | 05:00PM | 06:00PM | 05:00PM - g . F
B -l E
2 S| Connectivity from Time of Eﬂﬂ'l.pletlﬂﬂ _ Withve: 50 cae-alor 850a-of Work onddr ‘ CUCHIN |NTERNAT|0NAL AlRPORT LTD.
S8 gk (Gola) Grid. Date of Publication of Bid 14-08-2024
Fo | s Bid Submission Start Date 06-09-2024 claucviuiv  TENDER NOTICE 13.08.2024
= OMSEIHETOn & e i
8 | commissioning of 03 Bid Submission Closing Date & Time 12-09-2024 05:00 PM Pﬂrﬂeﬂtaﬂe hgl-lerrdt%rs ahre llntaflledhfrﬂrr} fputﬁdwclsﬂ ﬂgntractnrs for the works
o . g of 03 .. ) i . . . o o . oot |
. i (three ) Nos, of New 13,082 2000824 | (40924 04,0924 (9.09.24 Bid Opening Date for Technical Proposal 13-09-2024 05:00 PM n;;? inli WAL A MEtens Imﬂésliir:al:;n s} Parod of
: = 13 KV lines under 1420 | 2840 | 11,800 | "' at Up to Up to at licatian E Ref | - : Name of Wark EMD (Rs) |2Mad0
> | Ramgarh Circle for Yl 300pM | 05:00PM | 06:00PM | 05:00PM Applicatin T (ivon = Uncipiie) L Loniwie - dymev Catowsy) b ——— SmoMat (78 Canlract
& v, Connectivity from Eamest Money Deposit Rs 100,000/ (Online Payment Gateway) I. | Rate contract for minor civil works
¥ 3| Katiya (Patratu) Grid. Contact/ Helpline No. of E-Procurement Cell +91-8709368893 in operational area including i 3,00,000/- 2
5 ; = : : : - : : . : Buildings in operational area for | Crores i Months
Further details against the above Tender can be obtained from website Pre-bid meeting Date & Time 20.08.2024 at 03:00 PM the period 2024-26
http:jharkhandtenders.gov.in and may be contacted on Mobile No. 7004815844 & NIC helpline | | Note: The above dates may change due to declaration of holidays. In the event of any of the dafes being 2 | Rate contract for minar civil works
No. 0651-2400178. Submission of bid document fee and EMD will be accepted through online f’fc"amﬂlarﬁ if ?_ﬂma.‘r’ for the office of the JMHIDPCL, the Bids will be opened on the next working day at in terminal buildings, its airside| 1260 |goo000L] 24
mod 10 bn o the office of unders nor i bl oot . . i ' e
{;}4“;}3 Enj?:]gf;nd receipt of the same should be submitted to the office of undersigned on or before IMHIDPCL reserves e fighit s ariand or withidraw iy o the teris and condiiions contsined i the Bid ?hned g%ﬁ;{;ﬁﬂ?&y buildings for |  Crores Months
- - : = . document including quantity/ number of items to be supplied or to reject any or all Bids without giving any P , — !
wfte va gl | & aEnd | oW e Berael 1 EE B Ao Sd/- notice or assigning any reason. The decision of the Managing Director, JMHIDPCL in this regard shall be |Etﬁr‘3‘5t1]9'§1 agencies maﬂ EUbE'"t tTEW h‘ldﬁ EFI':d EUPPC’”{TQ ffjlﬂﬂl!”}E”tE thr?}!;gh
1800 345 6570 ¥ Ful & | ; | final, & the website www.e-tenders.kerala.gov.in. For more details visit our website
= - = General I"':Ianager (STN) PR 332518 Jharkhand Medical & Health Infrastructure . x Sd/ www.cial.aero. Sd/- MANAGING DIRECTOR
PR 332590 (Jharkhand Bijlee Vitran Nigam Ltd)24-25*D JBVNL Dev & Procurement Corp Ltd(24-25)D Managing Director JMHIDPCL |  N\_ s
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wo  INDIAN RRILWAY FINANCE CORPORATION LTD.

m& (A Govt. of India Enterprise)
CIN: L65910DL1986G0OI026363

Future on Track  Regd. Office: UG-Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vinar, Lodhi Road New Delni-110003 ==l
Phone: 011-24361480, Email: investors@iric.co.in, Website: https:/jirfc.co.in hudco
A NAVRATHNA CPBE
Extract of Statement of Unaudited Financial Resuits for the quarter ended 30" June 2024
9 MNET
= PROFIT
UPBY
25%(YOY)

=== 0. 00 )

Amounts in millions of INR, unless stated otherwise
Quarter Ended Year Ended

Particulars 30" June 31" March ' 31" March
2024 2024 2024 EXTRACT OF STATEMENT OF UNAUDITED FINANCIAL RESULTS (STANDAI.ONE
TH
(Unaudited) (Audited) | (Unaudited) | (Audited) & CONSOLIDATED) FOR THE QUARTER ENDED 30 " JUNE, 2024 (Fin arore]
(I) | Revenue From Operations 67,656.33| 64,731.16| 66,738.76 | 2,66,445.84 STANDALONE CONSOLIDATED
() | Net Profit for the period (before Tax and Exceptional items) 15,768.31] 17,173.21| 1551277 | 64,121.04 Particulars Quarter snded o Quidter snced Nyl
(Ill) | Wet Profit for the period before Tax (after Exceptional items) 15,768.31| 17.173.21 1551277 | 64121.04 30-Jun-24 30-Jun-23 3-Mar-24 30-Jun-24 30-Jun-23 3-Mar-24
(IV) | Net Profit for the period after Tax (after Exceptional items) 15768.31| 17.173.21| 1551277 | 64,121.04 _ (Unauiier) | (Unaudiied) | [Aucked) | (Ukeied) | rwdded) | (Adied)
Total Income from Operatians (Net) 2,188.35 1,842.61 7,784.29 2,188.35 1,842 61 7,784.29
(V) | Total Comprehensive Income for the period [comprising Profit for the Mat Prafit far the Period
period after tax and Other Comprehensive Income after tax] 15,891.43| 17,290.87 15,581.38 64,524.82 (before tax & exceptional items) £84.70 597 81 2,843.44 B84.70 587,76 2 843.39
(V) | Paid up Equity Share Capital (Face Value of Rs. 10/- Per Share) 1,30,685.06| 1,30,685.06| 1,30,685.06 | 1,30,685.06 kb bl ey 68470 et | s34 55470 59776 —
(VIly| Other Equity Excluding Revaluation Reserves as per balance sheet 3,77,037.04{ 3,61,100.61| 3,31,698.13 | 3,61,100.6 Net Profit for the Period after tax
{after exceptional items) &5T.75 445,70 2,116.74 557.75 44565 2,116.69
(VIll)| Net Worth 5,07,722.10| 4,91,785.67 | 4,62,383.19 | 4,91,785.67 Total Comprehensive Income for the period 538,69 452.71 213652 53869 452,66 213647
. . A { ing Profit for th iod (after tax) and Othe
| (IX) | Paid up Debt Capital/Qutstanding Debt 40,70,310.55| 41,20,321.01| 41,00,999.03 |41,20,321.01 ooblsbrrthrdhin o o
(X) | Debt Equity Ratio 8.02 8.38 8.87 8.38 Paid up Equity Share Capital (FV - ¥ 10- each) 2,001.90 2,001.90 2,001.90 2,001.80 2,001.90 2,001.90
. Other Equity (excluding Revaluation Reserve) NLA. MA. 14 612.40 WA MLA 14 610,66
(41} | Earming Por ahare (ot Re: 10 each) Securites Premium Account N.A. N.A. 1.26 MN.A M.A 1.26
- Basic (Rs.) 1.21 1.32 1.19 4.91 Net Worth NA N.A. 16.,614.30 N.A NA. 16,612.56
- Diluted {PLSJ 199 132 119 4.9 Paid up Debt Capital’ Outstanding Dabt® - . 74, 032.21 - - 7403221
Notes: Debt Equity Ratio N.A, N.A, 4.05 N.A, N.A. 4,05
1 The above financial results have been reviewed by the Audit Commitiee and approved and taken on record by the Board of Directors at their respective ETEQE% ;? Share (FV - ¥ 10/- Eﬂﬂhﬁl.
meeting held on 12th August 2024. ‘ _ DX R e ok BN )
2 The above Is an extract of the detailed format for the quarter ended 30th June 2024 financial results filed with the stock exchange under Regulation 33 & |) Basic 2.78 2.23 10.57 279 2.23 1057
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarter ended 30 June 2024 financial ii) Diluted 279 2.23 10.57 2.78 2.23 10,57
results is available on the website of the stock exchanges (www.bseindia.com and www.nseindia.com) and the website of the Company (hitpsy/firfc.co.in). Debenture Redemption Reserve™{as at year end) M.A. 2.726.11 M.A 272611

3 Previous periods figures have been regrouped/rearranged wheraver considered necessary.
4 Shareholders holding shares in dematerialized mode are requested to update their records such as tax residential status, and permanent account number

(PAN), mobile numbers and other details with the relevant depositories through their depository participants. Shareholders holding shares in physical mode NOTES: , | : , | L
: ; | : PR : 1 The above Financial Results of the Company have been reviewed by the Audit Committee and subsequently approved by the Board of Directors in their meeting held on
are requested to furnish details to the Company's Registrar and Share Transfer Agent, M/s Beetal Financial & Computer Services (P) Ltd at August12. 2024, These Financial Results have also been reviewed by MisAPRA& Assaciates LLP. Chartered Accountants.

* Dutstanding Debt excluding Ind As Adjustments ** Debenture Redemption Reserve as on 31st March 2024 respactively.

irfc@beetalfinancial.com. Member(s) are also requested to register/update their E-mail 1D with company at investors@irfc.co.in/Depository - : ey - : Lo =
participants/Company's Registrar & Share Transfer Agent at irfc@beetalfinancial.com which will be used for sending official documents through e-mail in ; E;?ﬁ;: Eggjmf}f%ﬂ;ﬂﬁmgf%Sﬂfﬂﬁ;ﬁ”ﬂ: l,:?;:#ﬁpg:ﬂ:; ::: ﬁ,ﬁﬁgﬁfmﬁ:ﬁg ;'?;EE”Erfﬁjdrfuﬁffmﬂﬁb:ﬂmﬁ’m;fﬁ
future. Mational Siock Exchange of India Limited (URL: www.nseindia.com/corporates) and the same is also available on the Company's website (URL: www.hudeo.org.in),

5 Shareholders are requested to claim their unpaid/ unclaimed dividend, if any by writing to Company at its Registered Office or email atinvestors@irfc.co.inor 3 The other line items referred in Regulation 52(4) of the Listing Regulation, pertinent disclosures have also been made to the websites of BSE Limited (URL:
to R&TA of the Company at irfcinvestors@beetalmail.com. Dividends if not encashed for a consecutive period of seven (7) years lying with the Companies www,bseindia.comicorporates) & National Stock Exchange of India Limited (URL: www.nseindia.com/corporates) and the same is also available on the Company's website
unpaid dividend accounts, are liable to be transferred to the Investor Education and Protection Fund (*|EPF") along with the shares in respect of such (URL: www.husdco.arg.in). . i - .
anclaimed dividends. 4 There is no change in the accounting policy during the Quarter, hence there is no impact on Net Profit’Loss, Total Comprehensive Income or any other relevant financial item(s)

due to change(s) in accounting policies. )
Sd/- For and on behalf of the Board of Dlm:tsudr?
(Usha Venugopal) Place: New Delhi Saniay Kulshrestha
Place: New Delhi Chairman and Managing Director (Addnl. Charge) and CEO £ Date: August 12°, 2024 bbb L Al Chairman & Wianeging Direclor

Date: 12" August 2024 DIN: 10725298

Financing @ Consultancy @ Capacity Building
Important Notice: Investors are requested to take note of dispute resolution mechanism |.e., firstly with the Company/RTA, in case the investor is not satisfied with

the resolution provided by the Company/RTA then on SCORES platform at www.scores.gov.in, after exhausting these options if the investor is still not satisfied then HD“SIHE AHn UHB A" DEVELUFHEHT EBHPBHATIDH I_'"] (HUIIB[I)

on common Online Dispute Resolution (ODR) Portal at hitps://smartodr.in/login. Alternatively, the investor can initiate dispute resolution through the ODR Portal if
(A Govt. of India Enterprise)

the grievance lodaed with the concerned Market Participant was not satisfactonily resolved or at any stage of the subsequent escalations mentioned above (prior to

or at the end of such escalation/s). Investors may refer to the modalities and operational guidelines of the ODR Portal as provided in the SEB| Master Circular No. REGISTERED OFFICE : HUDCO BHAWAN, CORE TA, INDIA HABITAT CENTRE, LODHI ROAD, NEW DELHI -110003
SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/145. CIN: L74899DL1970G0I005276 | GSTIN: 07AAACHO632A1ZF | website: www.hudco.org.in | Follow us on: ©3 @ @ ©
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Swamala Rojana,
Sehat Ka Khajana!
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Ayurved Physician, New Delhi

.. Visiting Faculty: California College of Ayuweﬁi |
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* Imparts strength to body tissues * Helps strengthen respiratory
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— Dr. Akhilesh Sharma

* Helps to improve immunity* system
« Maintains health * Helps to reduce recurrent health
problems

* Improves energy level

Compound
Total Health for all seasons

* Evaluation of effect of Swamala on immunity and quality of life in healthy
volunteers. An open labelled randomised, controlled exploratory study.
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Caution: To be taken under medical supervision

Shree Dhootapapeshwar Limited | Authentic, Standardised, Safe Ayurved Medicines  For Health & Trade Enquiries Tollfree: 1800 22 9874 | Visit us at www.sdlindia.com
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Airtel Rules the
Britannia Microwaves

BT stake a strategic fit for Mittal empire

BhartiGlobal'sacquisition of astrategicstakein BT (for-
merly British Telecom) 1s an unprecedented diversifica-
tion for the Indian telecom industry. Sunil Mittal has pur-
sued subscribers in Africa after building up an enviable
base in his home market and has placed big bets on Euro-
pean satellite communications. The latest investiment gi-
ves him exposure, at least as an investor, to better-yiel-
ding markets. It also delivers technology synergies for
upgrading Bharti Airtel’s terrestrial and broadband net-
works. BT partnered Bharti Airtel at the onset of itscellu-
lar journey in India to mutual benefit. Those benefits are
still on offer in the rapidly evolving telecom landscape.

Indian telcos have had a chequered history as policy
changes kept the landscape uncertain for most of the
previous quarter-century. The industry suffered brui-
sing price wars and high upfront spectrum costs that af-
fected network upgrades. With policy
becoming more stable and data con-
sumption propping up subscriber re-
venue, competition in the industry is
swivelling towards service quality,
Bharti'smoveisanadmissionthatthe
game has changed from chasing low-
yvielding subscriber volumes to lucra-
tive enterprise and upscale personal data consumption.
Satellite communications offer an easy and quick way to
roll out the latest-generation telecom networks.

Bharti’s strategic stake in BT does not materially alter
the pecking order of the world’'s most valuable telcos,
which US firms dominate. Bharti Airtel will continue in
Tth place, trailing Deutsche Telekom. Yet, the valuations
canonly change in Bharti's favour as Indian and African
subscribers increase their data consumption and are
willing to pay more. The disconnect between subscriber
numbers and revenue will subside over time. Satellite
communications could likewise weigh in for telecom
networks spread over larger geographical areas, such as
those in Africa, the US, China and India. Mittal is taking
thebackseatasaninvestorin BT Butitisastrategicfitin
his telecom empire.

Slim Olympickings,
A Correction Strategy

The world’s most populous country, and 5th-largest economy,
ranked 71st among 206 countries in the just-concluded Paris
Olympics. Clearly, the proverbial ‘hopes and prayers’of 1.4 bn-
plus people doth not an impressive sporting nation make. Im-
proving India’s performance in future needs more than pat-
riotic yelling. It requires changing the system of rewards,
eschewing the propensity to politicise the sporting arena, and
treating athletics as an avenue to build Viksit India.

The current system of central and state governments giving
medal-winners —six this time, one less than in Tokyo —cash
awards should be replaced by ploughing that amount and mo-
re for developing grassroots facilities in the medal-winners’
towns, Thisislikely tothrowupmany mo-
re potential alpha athletes. Improving lo-
cal facilities will ease the journey from lo-
cal tostate level toregional, then national
and on to the international arena for yo-
ung athletes. Such an approach will also
augment the longevity of athletes’ peak
performance and career curve. Powering
through injuries aggravated by lack of proper treatment, ‘ro-
ughandtough’ training adversely affects the peak age of athle-
tes. More often than not, Indian athletes are at their prime be-
fore they reach the world stage. This queue must quicken.

For most Indian athletes, a difficult journey to the big stage
makes it doubly hard to make way for the next gen. They along
with their movers and backers, become recalcitrant gatekee-
pers restricting free entry to new talent. Absence of systemic
nudges to create a continuous supply of potential world-class
athletes, and the propensity to corner opportunities, is made
worse with politicisation of sports. Medals will come if this
creaky architecture isjettisoned.

£ JUST IN JEST

J Unnecessary emails, reply-alls and
forwards are destroying the world

Thmk Before You Hit
The Send Key Again

Most veteran Earthlings who've been around the email and
social media circuit for a while now have given up resisting
the relentless tide of unwanted messages, reply-alls, for-
wards, photos, memes (most of which at least are funny),
and the truly insufferable ‘Good morning!’ and ‘Good night!’
exhortations on WhatsApp groups. A new study might just
offer a way totame thisdigital avalanche we lie buried under.
Ian Hodgkinson, a strategy professor at Loughborough
University in Britain, has uncovered that 68% of data used
by companies neverseesthelight of dayagain. Personal da-
ta fares no better. So, every time you hit ‘reply all’ to the offi-
ce mail with that Earth-shattering idea at 3 am, or share a
picof vour artisanal avocado toast, somewhere a data cent-
re lets out an exasperated groan, burning energy and spe-
wing carbon into the atmosphere. Multiply that by vour in-
finite chainforwards —eachemail equals4 gmof carbon—
and you've practically pushed Tuvalu or Kiribati to the
brink. Meanwhile, cloud operators and tech firms are grin-
ning like Cheshire Cats, rubbing their hands together as
they watch their profits soar. If you're keen on avoiding the
roleof villain inadystopianeco-drama, cutdown your digi-
tal high-fives, inaneemails, soul-suckingreply-alls, and the
digital equivalent of stubble burning — internal memos.

l STATE OF PLAY [ Indiais gaining influence regardless of shifts in the neighbourhnod

Pranab Dhal Samanta

gy, angladesh has emerged as

;1 the latest worry point in In-

% dia'stesting neighbourhood.

‘;E. Last yvear, it was the Maldi-

= wves when Mohamed Muizzu

stormed to power on an anti-India

plank. In 2022, it was Sri Lanka when

scenes similar to Dhaka saw the presi-

dential palace being ransacked by an-

gry protesters as Gotabaya Rajapaksa,

like Sheikh Hasina, was forced to flee
the country.

But India has made a strong come-
back in Sri Lanka, wresting signifi-
cant advantage from China. And going
by the grammar and tone of SJaishan-
kar's just-concluded visit to Maldives,
Muizzu, too, seems to be course-cor-
recting. So, there’s more than what me-
ets the eve — a fresh dynamic that re-
flects changing geopolitical and econo-
mic realities.

Take the Maldives. In May, IMF war-
ned the country against a ballooning
Chinese debt folio. A month later; Fitch
downgraded itsratingon grounds of “in-
creased risksassociated with the coun-
try's worseningexternal financingand
liquidity metrics’. It assessed that wea
kening foreign-reserve buffers and ris-
ingexternal government debt ‘increase
the challengesfor the new government
to meet its substantial upcoming ex-
ternal debt-servicing obligations and
keepthe currency pegtothe USdollar’

According to the 2023 World Bank
International Debt Report, 30% of the
Maldives’ external debt is with China,
which exceeds $4 bn, Thedebt trap that
Sri Lanka found itself with China, ac-
centuated by the economic slowdown
during the pandemic, has engulfed ma-
ny small economies. Muizzu realised so-
on that he needed New Delhi’s help.
Warning signs of a Lanka-tvpe crisis
were writ large. Gol obliged by easing
debt repayment schedules and helping
with currency swap arrangements.

Further, Muizzu's attempt toreduce

Spreading the light

dependency on India by sourcing essen-
tialfood supplies from West Asiaraised
prices within the Maldives. It soon be-
cameclear that India remainsthemost
affordable option for food and essential
supplies. Finally, he had to take a call
on whether to forgo political eredit for
many India-funded public-facing pro-
jects like reaching drinking water and
sanitationfacilities to 28islands. Even-
tually; it made sense to course-correct.

In SriLanka, the 2022 turmoil hasso
far worked to India’s political advanta-
ge, New Delhi was the first responder
to Colombo’s financial crisis, helping
with liguidity on crucial occasions,
and then to secure an IMF package. 5ri
Lanka’s inflation is below 3% today
down from a staggering 67.4% in Sep-
tember 2022,

As for the China con-
cern, Colombo banned
foreign research ves-
gels in Lankan wa-
ters after Beijing's
aggressive inten-
tions. While it's like-
ly to lift the ban next
year, the broader
course-correction
on China is a key
shift. With elec-
tions due this vear;
India, too, has tak-

en fresh guard, opening conversations
with all contestants.
On a broader plane, therefore, a cou-
ple of points require emphasis.
B A political crisis in the neighbour-
hood can't always be controlled, cali-
brated and averted by India.
P India can turn such a crisis into opp-
ortunity, especially in the current geo-
political context. This is also possible
because of India’s own strong econo-
mic profile that hasenabled it to create
more economic leverage in the region.
Over the past decade, India has built
deep linkages in four key areas — fin-
ance, supply chains, petroleum, and{po-
werand road) infrastructure. These in-

India’'s own strong economic
profile has enabled it to create more
economic leverage in the region

ed between India, Nepal and Bangla-
desh. New Delhi is already Kathman-
du’s principal customer. Supplies from
NTPC plant in Tripura and the Adani
power plant in Godda, Jharkhand, to
Bangladesh have started. An ambitio-
1s £1.2 bn under-sea transmission line
is in the works with Sri Lanka.

India’s economic embrace, therefo-
re, is both deepening and expanding
regardless of political shifts. Any new
government in Dhaka will need to im-
mediately lend political stability to the
economiec interaction with India. The
costs of a fallout, as Muizzu realised,
are just too high.

Further alternatives to India arerisk-
ier and costlier in the long run. Unlike
China, Indianeitherovertly weaponise
1ts assistance nor does it pose any thre-
at tosovereign assetsof these countries.
Also, India’s interestslie in buildingan
economically prosperous neighbourho-
od because crisis inany of these count-
ries easily spills into Indian territory,

Finally, the larger geopolitical con-
text weighs in India’s favour, probably
for the first time since Independence.
Indiaand the US have held differing vi-
ewson the Sheikh Hasina government.
But will they let that play out in a way
that benefits China in Bangladesh? Gi-
ven the high stakes of the India-US st-

Any new government in
Dhaka will need to
immediately lend political
stability to the economic
interaction with India

rategic partnership, both sides should
work this out to mutual benefit as in
other cases. That opportunity; too, has
presented itself as a new political or-
der seeks tofind its feet in Bangladesh,

For its part, India doesn't have a clo-
sed-door approach. Its current engage-
ment with the Taliban regime in Afgh-
anistan, for instance, conveys political

vestments have now emerged as stabi-
lising factors during a politi-

cal crisis. Any political re-
gime in the region requi-
resIndia’sassurance and
support because of thein-
tricate network of depen-
dencies that have been
built into theequation.

India has added th- flexibility, which is essential because
ree major transmissi- unstable polities can't be controlled.
on lines into Nepal, What's important is to build economic

stakes, so that every crisis is not justa
source of instability but also an oppor-
tunity tobuild further strategic leverage.

allowing Kathman-
du to now export ex-
cess electricity A
power-purchase de-
al wasrecently sign-

pranabdhal samantalatimesofindia.com
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Amit Kapoor

With thefinal top 10 medal country
standings at the just-concluded Paris

Olympics reading the US, China, Japan,
Australia, France, the Netherlands, Bri-

tain, South Korea, [taly and Germany,

ever: is more nuanced.

The metric of ‘medals per capita’ pro-
vides a perspective that favours smaller

standards.
Analysing the year-wise budget alloca-
tion for the Department of Sports from

A Flight of

nations. For instance, nations like Gre-

nada and St Lucia, two countries witha

population of 1.251akh and 1.8 lakh res-
pectively, would rank high on this met-

ric. It their medal wins are extrapolated

toa scale of 10mn, an approximate pro-
jection would indicate 160 medals by
Grenada and 111 medals by 5t Luciain
the Paris Olympics 2024,

Among the countries in the top 15 of
medal tally, only Australia, the Nether-

2012 to 2021 highlights a telling trend.

Pigeons

one is bound to ask: why do some count-

lands and New Zealand have performed

well relative to their population size.

ries fare better than others?

Discussions usually attribute wins

These figures show that on a per-capita
basis, smaller countries sometimes do

and losses to individual abilities, train-
ing and dedication. Thesefactors are

undoubtedly crucial. But there could be
other determinants like economic pros-
perity: In each of the last three Summer

and Winter Olvmpic Games, the top 10
medal-winning countries have been
high-income countries based on World

outperform bigger ones, and howa

country utilises its resources and talent

relative to its population size.

Investment in health and education is
alsoanexceedingly important factor, So-
clal progress is a multifaceted indicator;
including parameters related to educa-
tion, health, gender equality environ-

The difference between the revised Ruskin Bond
estimates and actual expenditure has It was in our interests to
risen over the vears, but in an uneven forget that we had Exropean
pattern —from a differenceof .12crin  blood in our veins, and that
201213, .69 cr n 201617 toT244 crin there was any advantage in
2021-22. This trend points tounderlying the return of the British to
inefficiencies in budget management power. [t was also necessary
and inefficient utilisation of funds. for us to seem to forget that
Aswe focus on ramping upour sports the Christian God was our
ecosystem, such inconsistencies call for (od, and we allowed it tobe
adeeper examination. Indiamust also believed that we were Mus-
enable investiments in sports infra and lims, Kothiwali often offered
training facilities. There isaneed toas- to teach us the Kalma, but
sess existing gaps in policies pertaining Mother would reply that she
tosportsenhancement. knew it already, which was
Another crucial factor is gender: The perfectly true, When she was
roleof women in the Olympics has also asked to attend pravers with

evolved significantly over the vearsasa the others,

Bank's income-level classifications,

with the exception of China(upper-

middle income) in Tokyvo 2020 Olvmpics,

and QAR (Olympic Athletes from

Russia —upper-middle income) in

PyeongChang 2018 Winter Olympics.
However; research has found arange

of determinants bevond economic pros-

perity — team size, growth rate, expen-
diture on health, population, etc—to
have a significant impact, We investi-
gated the association between the total
medal count for each country at the
Beijing 2022 Olympics and their GDP
per capita ( PPP). A moderate positive

relationship is observed with acorrela-

tion coefficient of 0.62.

It's important to note that correlation
does not imply causation. Economic
resources can potentially affect sports

prowess, But it's not a sole determining

indicator, The correlation betweena
country’s population and its Olvmpic

medal count, for instance, is interesting.

Intuitively, the larger the country one
would assume the greater its potential

pool of talent and, henee, possibility of a

higher medal count. The reality, how-

ment and social inclusion. Concerted
efforts to builld an environment condu-

cive to nurturing sports talent is key to

gaining more accolades internationally:

The impact of corruption insports is
not to be overlooked. Lack of integrity

and high levels of corruption inthe
system can promote unfair practices

such as doping, bribing, match-fixing,

unfair choice of candidates, etc. This

leads to unfair competition and athletes

who can’t perform at par with global

Sporting fashion

testament to broader social changes her exeuse
and increased attention to gender equi- woulld be:
ty in sports. Women athletes accounted ‘How ean
for 45% of total athletes in Beijing 2022, we? Our
The growing inclusion of women in the  clothes are
Olympics is appreciable. But at a coun- unclean
try level, it's often influenced by a range and we have
of complex factors —historical invest- noothers.’
ment, societal attitudes and institution- The only
al support. clothes we
The relationship between Olvmpic had were
suecess and social and economic grow- those acquired in Lala
th is not a one-way street. Reciprocal as- Ramjimal’'s house, and, on
sociation —stellar Olympic performan-  ourthird day in Javed's
ce fuelling investment in sports infrast- house, he seemed tonotice
ructure, education, health and improve- them for the first time.
ments in policies governing sports —is ‘Mariam,’ he said. ‘Tt won't
equally important. Feeling a sense of do to wear such clothes in my
pride watching vour nation's players house. Youmust get intoa
emerge victorious on this international pyajama.’
forum is a powerful experience. How- ‘Where have [ the meansto
ever, this should not be the end. make pyajamas? asked
This experience must prod deeper th- Mother:
inking, and bea catalvst of actions that And the same day Javed
make us address underlying gaps inhi- went and bought some black
biting enhanced sports performance chintz in the bazaar, and
and a healthy ecosystem for our athle- handed it over to Mother. She
tes. We need to develop a more nuanced made us pyvajamas and
understanding of what drives success kurta-dupattas, cutting the
in sports for a nation. material, while Anetand ]
did the sewing.

Thewriter ischair, Institute for Competitiveness

THE SPEAKING TREE

The Seer
And Seen

SHIBANI BELWALKAR

The vedas describe the visual
discrimination of the seer, one
who sees, and the seen ina distine-
tive manner, building levels of
awareness and transitions in the
seemingly ordinary relationshi-
psof oureveryday observations.

Theeyeisseer. The formand
colour, the seen. That, eve, is the
seen and the mind 1s its seer, The
witness alone is the Seer of thou-
ohts in the mind and never the
seen, according to Drig Drishya
Viveka, versel.

Cur eves perceive a myriad ob-
jects in their field of vision, yet
thev cannot simultaneously ob-
serve themselves in this process
of viewing, and, hence, remain
separate from these objects. While
the objects before our eves chan-
e, the essence and role of the eves
as instruments of vision remains
constant. Once these objects are
viewed, the mind takes on therole
of the seer: Powering themind is
our consciousness —spirit, brea-
th, life initiating the entire pro-
cess of viewing to begin with.
Hence, this makes our conscious-
ness, our spirit, the ultimate Seer:

The Seer and seen can be a fil-
tration through a consciousness
hierarchy — beginning with core
values and humanity, progressing
through the mind, wisdom and
intellect, and finally through the
eves of personal likes and dis-
likes. Such an approach fosters a
maore profound connection with
others, ultimately creating a more
mindful and compassionate wor-
ld, whereeach action and choice

reflects our highest Self.

_Chat Room |

NottheTip of
The Hindenburg

Apropos ‘Much Ado About SEBI
by Sugata Ghosh (Aug12), im-
putations over the Adani Group-
related issues are not only unfor-
tunate but seem to have frozen
saner thoughts on either side of
the aisle. This time, Sebi, too, has
been sought to be dragged in. Un-
dersimilar circumstancesof the
20 spectrum episode in the UPA
era, the JPC found no impropri-
et The case was dismissed by
the courts, with the prosecuti-
on attracting uncharitable com-
ments from the bench. The CAG,
who had ab initio triggered the
1ssue in 2011 with the theory of
‘notional loss” to the exchequer,
apologised to the nation much
later: Facts tend to float up even
when the Opposition is weak.
Gol would be remiss in not set-
tingupa JPC, thus allowing per-
ceptions to needlessly permeate
through the public psyche, Ins-
titutions need to endure and st-
rengthen even as govs are design-
ed to be transient.

RNARAYANAN
Nevi Murmbei

The startling revelations by Hin-
denburg on the markets regula-
tor cannot be countered by only
anoutright denial by all the affec-
ted parties. Given that Madhabi
Puri Buch is Sebi chairperson,
there will be a question mark
over any pro-
cess initiated
by the regula-
tor to get to the
bottom of these
revelations. As
gquestionsare

=~ being raised ab-
out Sebi snﬂ:eg
rity and mdcpr::ndence itisin-
cumbent upon all the stakehol-
ders, ranging from Sebi to Gol,
to act with alacrity and usher
in concerted steps aimed at pro-
tecting the regulator’s instituti-
onal autonomy without delay.

MJEYARAM
Sholavandan, Tamil Nadu

It's Stranded
Deduction

The taxpavers, especially senior
citizens, who do not get salarvor
pension —and depend solely on
interest income from deposits
held in banks, post office, etc—
cannot avail the benefit of 275,000
Standard Deduction under the
new tax regime. To address this
inequity, Gol should consider tax
deduction under Section 80TTH
up to 75,000 for these senior citi-
zens in the new tax regime too.
However; both standard and Sec-
tion 80TTB deductions need not
exceed existing benefits, This
will further incentivise deposits
in banks, the low growth rate of
which has become a matterof
concern for both RBl and Gol.

AVANINDRA CHOPRA
Chandigarh

Letters to the editor may be addressed to
editet@timesofindia.com
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Ather Enters Unicorn Lane

with $7Im from Govt’s NIIF

EV co becomes 4th unicorn of the year and second in mobility space, with a va

Soumyajit Saha &
Digbijay Mishra

Bengaluru: Electric scooter mak-
er Ather Energy has cruised into
the unicorn league after closing a
TH00-crore (B71 million) funding
fromexisting investor National In-
vestmentand Infrastructure Fund
(NIIE), multiple people briefed on
the matter said.

Post the funding, Ather has been
valued at $1.3 billion, or about
710,900 crore, they said. It is the
country's fourth unicorn this vear
and second in the mobility space
after Rapido, which closed a $120-

RARE UNICORN SIGHTING
While late-stage
fundingactivity
haspicked up

pace, new unicornsare still

araresighting compared
totherecord fundingcycle

of 2021

million funding from WestBridge
Capital at a post-money valuation
of §1 billion, as ET reported on Ju-
ly 29,

In Fast Lane

lion (25,636 crore).

ET had first re-
ported on April 23
that

1

Post funding, Ather has | Fiwas last

been valued at $1.3b,
making it the fourth
unicorn this year

Hero Motocorp
had invested 7124
crore in the firmin
a secondary trans-
action in June at

an inferred valua- | previo
tion of $671 m vear

In 2023, there were only two
unicorns

NIIF, the Indian sovereign wealth
fund, first invested in Ather in
May 2022. The electric scooter
maker was last valued at around
$740-750 million in 2022, but Hero
MotoCorp — its largest backer
with a 40% shareholding — had in-
vested 7124 crore into the firm ina
secondary transaction in June at

valued at

around $740§ [

millionin 2
In 2022, Indiz
saw number
new unicoZi
falling to
from 47

Ather was finalising a $70-90 mil-
lion (about 750 crore) in primary
fundingfromexisting investors af-
ter Flipkart founder Sachin Ban-
sal exited the firm by selling his re-
maining stake to Zerodha founder
Nikhil Kamath. Bansal, in total,
held around 10% in the company
where he was the first angel inves-

an inferred valuation of $671 mil-

tor

vationof $1.3b

Ather’'s latest funding round
comes at a time when its bigger ri-
val Ola Electric’s stock has hit the
upper circuit in two straight trad-
ingsessionssinceitslistingon Fri-
day. As of Monday, it has a market
capitalisation of ¥48,258.89
. crore, or $5.7 billion, on the

W"’ BSE, compared to the last
*” private valuation of $5.4 bil-
lion. Experts believe public
market investors are seeing
Ola Electric as a proxy to the
EV industry’s growth poten-
tial. Ather was the first new-age
company investment from NIIF
after it pulled back from its
planned investment in omnichan-
nel retailer FirstCry “NIIF has put
in close to 600 crore and the round
hasnow closed,” apersonaware of
the matter said.

A spokesperson for Ather de-
clined to comment while an email
sent to NIIF did not elicit any re-
sponse till Monday press time.

While late-stage funding activity
has picked up pace, new unicorns
are still a rare sighting compared
to the record funding cvele of 2021.
In 2022, India saw the number of
new unicorns falling to 24 from 47
in the previous year. In 2023, there
were only two new unicorns.

Wipro CTO Tatavarti Quits in 4th
Big Exit from ‘Delaporte Camp’

Tatavarti joined
Wiproin March '21

Our Bureau

Bengaluru: 5Senior executive
churn continued at IT giant Wi-
pro which said its chief technolo-
gy officer (CTO) Subha Tatavarti
resigned on Monday and will be
leaving with effect from close of
business hours of August16, 2024,
“Subha Tatavarti, chief technolo-
gy officer, resigned from the ser-
vices of the company to pursue
opportunities outside Wipro,”
Wipro said inaregulatory filing.

Tatavartijoined Wipro in March
2021 under its former CEQ Thier-
ry Delaporte and operated out of
san Francisco Bay Area. Tatavar-
tiisthe fourth big departure from
the “Delaporte camp” since the
appointment of new CEO Srini
Pallia in April this year.

The CTO resignation comes fol-
lowing at least three senior execu-
tives quitting the company in-
cluding the latest being Ajit Ma-
hale who was the chief delivery
officer. In May, its then chief oper-
ating officer Amit Choudhary
and Anis Chenchah, the chief ex-
ecutive of APMEA (Asia Pacific,
India, Middle East & Africa) Stra-

tegic Market Unit re-
signed to pursue op-
portunities outside

the organisation.
Like Tatavarti, both
Choudhary and Chencha joined
Wipro when Delaporte was the
CEQ. In 2023-end, Wipro saw its
most high-profile exit by former
CFO Jatin Dalal, who joined rival
Cognizant Technology Solutions.

The company has continued its
restructuring spree under Pallia
after it bled a significant senior
talent during Delaporte’s tenure
which came toanabruptend with
15 months of his tenure still re-
maining.

Ministry Withdraws Draft

Broadcasting

DiaRekhi & Aashish Aryan

Chennai | New Delhi: The draft
Broadcasting Services (Regula-
tion) Bill, 2024 is being with-
drawn and the handful of indus-
try stakeholders who received a
copy of the draft wereaskedtore-
turn the physical document
without providing any feedback,
multiple sources aware of the de-
velopments told ET.
“Theministry of information &
broadcasting (MIB) is likely re-
doing the whole thing,” one
source told ET while others con-
firmed that it has been with-
drawn and the ministryv is likely
coming out with a revised note.
Later in the day, the ministry of
information and broadcasting
released a statement saving it
was working on a draft of the bill
on which it sought stakeholder
comments till October15.

“A fresh draft will be published
after detailed consultations,” the
[&B ministry said on X.d

In the draft shared with stake-
holders a few weeks ago, the min-

istry was under-

A stood to have ex-
E panded its remit
from OTT content

anddigital newsto

include social
:r::ts:illhe media _accounts
published and online video
after détalied creators comn-
e bl pared to a previ-
ions: 188 ous version of the
ministry draft law released

last year.

This would mean that all online
content creators including inde-
pendent journalists on YouTube
and Instagram and those who
share newsletters on Substack or
other influential voices on Link-
edIn could fall under this bracket
as either OTT broadcasters or

Services Bill

digital news broadcasters.

Another aspect that it called for
was that every broadcaster or
broadcasting network operator
should constitute one or more
“Content Evaluation Commit-
tees (CEC)" which consists of
members who were eminent in-
dividuals representing different
social groups.

What was contentious was the
clausethatsaidall broadeast con-
tent mustbe certified by the CEC.

“The pre-certification clause of
the Draft Bill will not withstand
judicial serutiny,” a lawyer said
on the condition of anonymity.

*It will be seen as a direct viola-
tion of the right to freedom of
speechand expression. Theother
concerning aspect is that it will
send compliance costs through
theroof forthese OTT plavers. So
if the government is taking a re-
look, these are aspects they must
look into.”

Ecomm Logistics Cos
Join Quick Comm

Party as Orders Rise

New entrants unlikely to match 10-15 minute
delivery timelines of top quick comm players

Pranav Mukul & Digbijay Mishra

New Delhi | Bengaluru: Ecom-
merce and hyperlocal logistics
firms—Warburg Pincus-backed
Ecom Express, Flipkart-backed
Shadowfax and Tiger Global-
backed Loadshare—have also
jumped on therapid delivery band-
wagon to corner a pie of increas-
ing order volumes, said people
aware of the matter.

The development comes close on
the heels of Delhivery—the large-
st third-party ecommerce logistics
company in India —announcing
its plan to open a shared network
of dark stores or warehouses for
brands and merchants to offer
same-city deliveries within two to
four hours.

“We have been building these ca-
pabilities for a while, Given that
there is a big enough market, it
makes sense to step into this space
as well,” a senior executive at one
of the firms mentioned earlier
said on condition of anonymity,

The chief executive of a large
supply-chain firm, who did not
wish to be identified either, said
over the next few months delivery
firms will be playving a role in
quick commerce given the de-
mand from brands as well as con-
sumers. “Even for standard urban
ecommerce, we are doing one-two
hour deliveries. We are not yet
down to matching 15 minutes but
it's being done at 30 minutes or so
and it may remain at this level for
brands selling directly who also
want to offer quick delivery—out-
side the top platforms,” said the se-
nior executive

OUn June 15, ET had reported that
Delhivery and Xpresshees

LOOKING OUT

i 3

$7 billion Itis
Estimated GMV of In- | around
dia's quick commerce | $5b
market by 2025 now

Almost half set
to come from
groceries

35% Growth

clocked by the
sector at present

sources; Datum Intellipence
JEFFREY SMART, Confrof Tower

inthe know:

“Generally, smaller D2C (direct-
to-consumer) brands have a high
portion of sales in the cities they
are based in... alot of these orders
are received from Instagram,
WhatsApp or other such channels,
There is a high demand from such
brands to offer quick deliveries
within the same cities to their cus-
tomers,” said an executive at a lo-
gistics service provider, who did
not wish to be identified.

FOR FULLREPORT, GO TO
www.economictimes.com

were planning to enter the
quick commerce business.
Delhivery has also been
working with Swiggy Insta-
mart on managing the lat-
ter's larger deep-reserve
warehouses, which feed the
smaller dark stores.
Compared to 10-15 min-
utes, within which quick
commerce plavers includ-
ing Zepto, Blinkit and Insta-
mart deliver orders, third-
party playvers such as Ecom
Express, Shadowfax and
Loadshare could take long-
er for delivery, said people
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I} Companies: Pursuit of Profit

KKR Drops Plans to Sell
School Chain Lighthouse

PE firm makes U-turn as it sees significant upside in education sector

THE ECONOMIC TIMES | NEW DELHI / GURGAON | TUESDAY | 13 AUGUST 2024 | WWW.ECONOMICTIMES.COM

OPEN TO POLICY TWEAKS

UP to Continue EV &
Hybrid Push for Now

EV makers had raised concerns over sops
offered to strong hybrid vehicles in July

REFINERY-CUM-PETROCHEMICALS COMPLEX

Andhra Offers 3 Sites
for BPCL Project

Comay soon zero inon location, unclear
yet if the state will grant land for free

Back to School crourcohas . .
M i ' i more than 1,350 g £\ ouids Sharmistha Mukherjee W H o e e S M Sanjeev Choudhar i
umbai: KKR & Co, which had put its KKR sees upside in education  pre-schools and . J ra, Hyundai Motor India, Kia In- J y GrOWth Formu a

Indian school chain Lighthouse Lear- ector aft d-tech 45 school @ Kangaroo Kids dia and Bajaj Auto in Lucknow Refiners & their Plans
ning (formerly Eurokids Internatio- 3 SRRl Aty ed-tec : P @ Mother's Pet New Delhi: The Uttar Pradesh on Sunday to discuss the matter. New Delhi: The Andhra Pra-
{1%} 011; the block, has dmlﬁed its sel-  unicorns face severe headwinds O EuroSchool gwernmenii will cmn;}nutegﬁ in- Mﬂlufaﬂtﬂ_lt]‘ﬂi;ﬁ u::if bﬁﬂLli ElEﬂtl}: cﬂlesh gmﬁfrnment ljlais tild dthe ' BPCL N Indian Oil |
off planssince it sees significant upsi- @ BRi i centivise adoption electric and strong hybrid vehicles made entre that it can allot land at ' 9 mtpa
de in the education sector at a time  ‘uPna Asia Holdings A Egﬂ?gg%imgh and strong hybrid cars and may presentations at the meeting, ci- Machilipatnam, Ramayapat- 9-12 mtpa :rum:l: in
when multipleed-tech unicornsarefa- 1! Pt€ (KKR arm) & Heritaee Xoariantial consider tweaking this policy if  ting advantages and drawbacks nam or Mulapeta in the statefor ~ Complex in Tan!m Nadu
cing severe headwinds, said people _ml"?5 94.5% B AP market dynamics change, said of each technology Bharat Petroleum’s (BPCL) pro- Andhra -
aware of the development. in Lighthouse Group has posted people aware of talks between  “The state government conclu- posed refinery-cum-petroche-  Pradesh Co alread
They said KKR had just sent preli- Learning, co-founder operating profit of automakers and state officials. ded that given that penetration micals complex, according to W,""' - ciiacac b
minary feelers to buyout funds and hold the rest >A50 cr in FY 24 The state’s car market isthe se- of both electric and strong hy- people familiar with the matter, Il require | PO
educational groups based out of b cr cond largest after Maharashira, brid vehicles is negli- The N Chandrababu Naidu go- about L
West Asia and Europe tosell its five- accounting for 1% of total sales. gible at about 1.5%, it vernment in Andhra Pradesh  800-LO(N) | Estimated cost:
yvear-old portfolio company, having The latter is exposed to stringent re- 450 crore for 2023-24, and it is expected But its sales of electric and will continue to offer is pushing for anew refinervas  acres ! aﬂ{i,{][]ﬂr:.r

hired JP Morgan and Avendus to gulations of the government of In- to cross 00 crore in this financial ye- strong hybrid cars have remai- incentives onthese ve- it can help boost economic acti-

run the sale process earlier this ve- dia, including the Right to Education ar, said one of the personscited earlier ned very low. To prop this up, it hiclesfornow,” asenior industry vity and generate jobs in the IE!! _ 1

ar. However, nofinancialdetailsand Act, as well as the education policies  KKR acquired the controlling stake introduced incentives in earlv executive told ET. “The state go- state. BPCL is studying the of- 9 mtpaunit | Estimated
other operational details were sha- of the states where the group opera- in EurcKids for about 1,500 crore in July which triggered concern vernment is of the view that it fer for land and may soon zero  in Rajasthan | cost:

red as the fund decided on the U- tes. Besides, changes in government 2019 from a consortium led by domes- among some carmakers that the will incentivise customers to inon one location, people said. E:-lp&lﬂd to | T72000¢r
turn. KKR was expecting a a valua- regulations related to fees could im- tic private equity firm Gaja Capital benefits extended to buvers of move away from conventional The company is considering be completed (43,000 cr
tion of $1-1.2 billion (¥8,300-10,000 pact revenue or profitability” saida and Swissfirm Partners Group. strong hybrids will impact the petroland diesel vehicles.” building an integrated refine- next yvear initially)

Another executive said, “The
state government said that it
(the EV policy) is not a perma-
nent one, it is dvnamic. Right
now, sales of both hybrid and
electric vehicles are low. The
transport commissioner was
also present at the meeting,
along with representatives
from RTOs [regional transport
offices]. They will examine the
market situation in detail and
if some changes are needed,
they are open tomaking them.”

demand for full electric ones.

Tata Motors, Mahindra & Ma-
hindra (M&DM), Hyundai Motor
India and KiaIndia had written
to the state government in this
regard, saying the benefits
threaten to “derail” efforts to-
wards full electrification of the
transport sector

According to the people cited
earlier, Uttar Pradesh’s chief se-
cretary met representatives of
Maruti Suzuki, Tovota Kirlos-
kar Motor, Honda Cars India, Ta-

crore), ET reported in May:

However, the American firm now
wants to stay invested and explore a
listing in the future, said the people
cited earlier. Alpha Asia Holdings 11
Pte Ltd (an investment arm of KKR)
holds 94.53% stake in the holding
company Lighthouse Learning, whi-
le co-founder Prajodh Rajan holds
the balance 5.47% stake.

ET'squeriesemailed to KKRdid not
elicit aresponse till press time.

“The group’s revenue comes from
the pre-school and K-12 segments.

Crisil Ratings report in February,

The Lighthouse group operates abo-
ut 1,350 pre-schools and 45 schools
through a network of franchisee and
self-owned properties. It has seven
core brands — EuroKids, Kangaroo
Kids and Mother’s Pet (pre-school
segment) and EuroSchool, Billabong
High, Centre Pointand Heritage Xpe-
riential (K-12 segment).

The group has a combined student
strength of 1,57.382 as on December 31,
2023, upfrom 1,35,752 on March 31, 2023.
The group reported operating profit of

TIMES inter'; b To book your ad

Connecting People, Connecting Needs.

Organised players such as the Ligh-
thouse group could benefit from brand
recall and standardised curricula,
which enables quality education, said
the report. However, the education sec-
tor is highly competitive owing to the
presence of several organised and
unorganized players. Occupancy will
remain critical for achieving desired
operating efficiency, and hence, a key
rating sensitivity factor, it said.

EuroKids competes with Amelio,
Kidzee, Little Einsteins, Modern
Montessori International.

ry-cum-petrochemicals comp-
lex of 49-12 million tonnes per
annum {(mtpa) capacity in
Andhra Pradesh. Based on the
refinery's configurations, a 9
mtpa capacity would require
about 800-1,000 acres of land.
It’s unclear how the state go-
vernment plans to participate
in the project and if it would
grant land for free. States usu-
ally offer free land or tax con-
cessionstomakearefinery pro-
ject viable. The cost of building

a refinery varies widely with
configurations and land costs.

Indian il plans to build a refi-
nery-cum-petrochem project
withacapacityof 9mtpaatabout
733,000 crore at Nagapattinam in
Tamil Nadu. The company alrea-
dy possesses land for the project.

For the same capacity of 9
mitpa at Barmer in Rajasthan,
Hindustan Petroleum (HPCL)
is set to incur 72,000 crore.

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

BUSINESS OFFERS

S0UTH Delhi based Bakery
brand, fully eguipped kifchen,
baking staff, Zomato/swigpgy
activated, supply chain & eloud
kitchen for sale very attractive
price, 9511895087, 0871383779

FINANCE

100% Absolutely Expenses
Froe Excellent Finance Offers
If Required Finance Over
INR 10 Crore, Proposal Email
to: financed8nlasmail com

personal

LOST & FOUND

L Pranav Sharma S/0 Dr Rajiv
Sharma (Late)R/o0 Flat No
Badl, Vigvan Vihar, Sector 56-
Gurgaon lost Convevance deed,
Allotment Letter and Phyzical
Possession Letter of the above
mentioned property In the
name of Dr Rajiv Sharma
fLate). FIR for the same has
been lodged FIR Mumhber:
13227068 2400576 dt 2782024

L Amir Raza Sidiqui 8/0 Mohd
Alam Sidigqui RB/o-G-63,
Mizamuddin West, Dalhi-110013
have Lost myv original property
allotment latter for Flat No-T-
271405, Godrej Meridien,
Sector-106, Gurugram, Haryana
. Finder Contact ; 95605 22123

CHANGE OF NAME

I, Vijay Kumar Sharma S/0
Gian Chand Sharma Efo H-1/
70, First floor, Sector-16, Bohini
Delhi-110089, have changed my
name to ¥ijay KEumar.

L Bajrang Lal 8/0 Ram Roop
Goyal RAo 104, Bharat Nagar,
Ashok Vikar, Delki-110052 have
changed my name (o Bajrang
Goyal for future purposes,

L RASIKA W/o No, JC 462161
BME Sub Ambre Sandezsh
Kashinath /o VPO- Chirani,
Tehsil- Khed, District-
Ratnagiri, Maharashtra-415605
have changed my name fo
RASIKA SANDESH aMBRE
vide Affidavit No. MSC/SRS
17508 dated 12.08.2024 before
Motary Public Chiplun (MH}

L Gitanjall Dass W/o Jitendra
saran KE/o S-86-A, Sunder
Block, Shakarpur, Delhi-110092,
do hereby solemnly alirm &
declare that I have embraced
Christianity & renocunced
Hinduism w.ef. 21/02/2024, 1
have changed my name and
shall hereafter be known as
Gitanjali Saramn.

I, Komal Singh, D/O of Nirm
:al Kumar, resident of 4098/3
JAG JIVAN NIWAS RAGER
FURA EAROL BAGH, DELHI,
IWELA I LR005 and presently
residing at 6160 DANTUBE RD
RICHMOND V703 HS, Van-
couver CANADA, do hereby
chanze my name from Komal
Singh to Eomal Nijjer with
immediate effect,

I Susmita Patnaik W/0, Anand
Kumar Sahoo /o Flat Mo, 304,
Tower-B23, Tulip Violet,
Bector-69, Gurugram-122101
have changed my name to
ansmita Pattnaik for all future
PUTPOEES,

L Meetu W/o Lalit Sharma R/o
E-86. First Floor, E- Block,
Dayal Bagh, Surajkund,
Faridabad, Harvana-121009
have changed my name to
Meetu Mishra.

L Archna W/o- No.15148851L
Hav (DMT) Bishal Singh
Bhadouria, Roo- Ho.No, 30, New
Ganesh Vihar Phase- 2, Gird,
Dist- Gwalior, M.P.- 474020,
have changed my name from
Archna to Archana, vide
affidavit dated 12/08/2024
before Motary Public Delhi.

I, Faizal Amin 5/0 Aminur
Rehman R/o 1232733 Fayvvaz
Gianj Bahadurgarh Road gall
M-l sadar Bazar Deihi-110006
have changed my name to
Faizal Ameen 5/0 Amin Ur
Behman.

1, JAPA ANUSHA Wia J
ARUN KUMAR NO 157321324,
Rank- MK, B o House no 2-5-22
City, NIRMAL Dist- NIRMAL
yTTELANGANA : 504106, Have
changed my name from
GONDA ANUSHA to JAPA
ANUSHA

I, Reenu Sharma d/o late
Rajesh Kumar Sharma r/o
F1/294 Balajil Enclave Govind

Puram Cihaziabad, e
201013y declare that I have
changed my name i

Anushka Sharma dfo late
Rajesh Kumar Sharma

L REam Rup 5/0 Late Basheshr
Praval Boo 104, Bharat Magar,
Aczhok Vihar, Delhi-110052 have
changed my name to Eam Roop
Coyal for all future purposss,

I, Naeem 5/0 Mohammad
Shareef R/o Bl20, Gali.Noog,
Chand Bagh, Delhi have
changed my name toc MD.
MAaeem.

L Sunita W0 Ramesh Kumar
B/o- Makarbai, Gram Alipura,
Post-Makarbai, Mahoba, UI.P.-
210424, I have changed my
name to Gyvan Devi for all
Purpises

L Rubv Rani alias Payal Gupta
alias Ruby Gupta Do Jai
Chand Gupta W/o0 Dinesh
Gupta Rfo 2086 Gali Mo -7,
Kailash Magar, Gandhi Magar,
Eazt Delhi -31 have changed my
name to Ruby Gupta for all
future purposes.

I, Kusumlata Devi wife of
Army Mo, JC- 249354W Rank-
Riz Mame- Rampratap Singh
Unit of- 48 Armd Regt C/o 56
APO, 1 have changed my name
from EKusumlata Devi to
Kusumlata for all future
PUrpOSes

IT is for general information
that [ Ishwar S0 Omprakash
residing at H.No, R-424,
Mangolpuir MNew Delhi-1 10083,
declare that name of mine has
been wrongly writiten as
Ishwar Bingh in my minor
daughter Kajal aged 15 years in
her school records. The actual
name of mine Ishwar which
may be amended accordingly.
it is certified that I have
complied with other legal
requirement in this
connection,

IT is for general information
that I, Asha W0 Kailash Patl
E/0 H.No-F-14. Gali NO-T,
Bajesy Magar Extn, Begumpur,
Delhi-1 10066 declare that name
of mine has been wrangly
written as Asha Pal in my
minor daughter namely Rashi
aged 13 yvear in her school
record. The actual name of
mine iz Asha which may be
amended accordingly.

I Privanka Dhingra W/o Karan
Khanna R/o 8-2/39 old mahavir
Nagar Mew Delhi-110018 has
changed my name to Privanka
Khanna for all purposes

I, Pulkit Gupta 8/0 Dinesh
Chand Gupta R0 5-27, F-2,
Bharat Apariment, B Block,
Extension-Il, Shalimar Garden,
Sahibabad, District-Ghaziabad,
Uttar Pradesh-201005 have
changed the name of my minor
dauvghter namely Charul
Aggarwal aged 10 vears and
she shall hereafier be known
as Advika Aggarwal,

I, Rajvati W/o Ram Prakash
/o Kh.Mo.a3s, Village-Rithala,
Delhi- 110085, have changed my
name from Ejameeta to Rajvati
Tor all purposes.

I Soniya Juneja W/o Kunal
Chhabra Rso Raj Nagar
Extension Gzb..{Complete
address in Aadhar Card)
Declare that [ have changed my
name from Soniya Chhabra to
SonivaJuneja for all purposes.

I, Varsha Tewatia W/o Sh.
Karan Tewatia B/t H.Ho.
Ti/1, New Colony, Tehsil &
Distt. Palwal have changad
my name from YVarsha to
YWarsha Tewatla for all future
PUrposes

IT is for general information
that I, Ankit 5/¢ Bijender R/o

Ward No. 14, Govat Pana
Meham, Tehsil Meham,
BEohtak, Harvana-124112

declare that name of mine, my
father and my mother has been
wrongly written az Ankit
Mohan, Bijender Mohan and
Sushila Mohan In my 10th, 12th
and Bachelor degree
educational documents and
name of mine and my father
has been wrongly written as
Ankit Mohan and Bijender
Mohan in my voter card, Voter
I No-APIEOTISEE. The actual
name of mine, my father and
my mother are Ankit, Bijender
and Sushila.

I Rohit 870 Rajender singh R/o
F-100 2nd floor Vishnu garden
ND-18 have changed my name
to Behit Tyagi permanently

I, Roshani Devi Mother of-
No.16022364P LNK Naveen
Kumar, R/o- VPO- Buroli, Teh
& [rist- Rewarl, Haryana-
125411, have changed mvyv name
from Boshani Devi to Roshnd
Devi, vide affidavit dated
12/08/2024 before Motary
Public Delhi.

I, No.15326399L Hav 8
sridharan, Bo- LA3d6, Savulur
Mallampalli, Pagalahalll,
Dharmapuri, Tamilnadu-
636807, declare that in my
zervice document’s my father's
name & DOB is wrongly
written as Siddhan, DOB-
0107/ 1850, whereas his correct
name & DOB is- Periva Chithan
Naravanasami, DOB-
211001960, vide affidavit dated
12/08/2024 before Notary
Public Delhi

I JC 821223M Nb Sub Jaizwal
Vishal Kumar Kisanlal RE/O
Sategaon Amravatl
Maharashira - 444705 hereby
declare that my son name has
been changed from Shaurya to
Shawrva Vishal Kumar Jaizwal
as per affidavit no. IN-
DLA344506 046531 2W

I, Vimla Devi W/0o Bheem
Eumar B o H.Mo.90BR, Gali
nao 18, Sectar-2, Hohini, Delhi-
110085, declare that name ot
mine has been wrongly written
as Bimla Devi in my minor
daughter Meenakshl, aged 14
vears in her school records
The actual name of mine is
Vimla Devi, which may be
amended accordingly

I Mamta D/0, Lal Singh R/o,
H.no. 384, Third Floor, Pocket-
4, Sector-2 Rohind, New Delhl -
110065 have changed my name
to Mamta Shrestha for all
future purposes,

I, Asha Anand Agrawal W/ o
ah. Anand KEumar Aggarwal
R/o 14/28, East Punjabi Bagh,
Mew Delkhi-110026 have changed
my name from Asha Anand
Aprawsal to Asha Agrawal for
all future purposes. My cotrrect
Drate of birth is 25.11.1968

I, Mohan Kumar Moohdra
Allag Mohan Kumar Moaondra
5o Har Narain Moondra Bfo H
Na, 190, Near Huda Market,
Sector-10-A, Gurgaon, Haryana-
123001 have changed my name
tn Mohan Kumar Mundra.

I, Rakesh, No. JC830119F,
Rank Sub-Maj, Hso Vill-
Ehambi, Post Office Khambi,

Tehsil Hodal Disgt, Palwal
121165 (Haryana) have
changed my minor son's

name from Pivush Eumar
Javas to Pivush Kumar for all
future purposes,

L[, KULDEEP Indian Passport
Mo, MO342588 S/0FRamesh
Chand Jaln R0 107 716, Gall
Mo-d, East Azad Nagar, Erishna
Nagar Delhi 110051 have
changed my name to Kuldeep
Eumar Jain for all purposes,

I Harish Chand 5/0 Khaderu
Ram R/o F-812, Raghuvir
Magar, Tagore Garden, New
Delhi-110027 have changed my
name to Harlsh Prajapatl for
all purposes,

I.Satish Kumar, /o Gyancha
nd, BSovillage Gadpuri, Palw
al, inform that both the nam-
g5 Bhagwan Das and Satish
Kumar belong to the zame
person. in future | should be
known by both names.

IT 1= for general information
that I, Asha W,/ Kailash Pal
R0 H.Na-F-14, Gali No-7,
Rajeev Nagar Extn, Begumpur,
Deihi-110086 declare that name
of mine has been wrongly
written as Asha Pal in my
minor davghter namely Anjali
aged 14 vear In her school
record, The actual name of
mine is Asha which may be
amended aceordingly.

L, Deepika W/o Ashpreet Singh
Marang, BA0 B222 Sector 50
Moida, have changed my name
to Deepika Narang for all
future purposses,

I, Jasleen Kapoor D/o
Ravinder Jeet 5Singh
Randhawa, E/o Bpip Park
Prime Tower H 202 Sector-66,
Gurgaon 122101, have changed
my name to.Jasleen Randhawa,

I JC §21223M Nb Sub Jaiswal
Vishal Kumar Kisanlal BR/O
Sategaon, Amravati
Maharashtra - 444705 hereby
declare that my son name has
been changed from Rudra to
Rudra VishalKumar Jaiswal as
per affidavit no. IM-
DL3344528562334 W

I, Shweta Neeraj Adhikari
alias Wadekar Shweta
Yashwant alias Shweta alias
shweta Yeshwant Wadekar
Do Yeshwant Moreshwar
Wadekar, Ex. W/0 Neeraj
Adhikari R/o Flat 902, Tower 7,
The Claze Morth, Uniltech
MNirwana Country, Sector-5{,
Gurgaon, Harvana-122018
declare that I got divorce from
my hushand vide court decree
NO. 3412021 dated 25/00 2022,
Further I have changed my
name to Shweta Wadekar,

I, Ashutosh Singh 5/0 Raj
Kishor Singh Rs/o J-25, Shiv
Durga Vihar, Lakkarpur,
surajkund, Faridabad,
Haryana-121009 have changed
my name o Ashutosh Pandii.

I, Gagan S$/o0 Chander Bhan
(army Mo 151864474, Rank
MNE (OpR) E/o Village Nangla
Bhiku. Teh & Distt. Palwal,
Haryvana, have changed my
name from Gagan [(existing
name af Son As Per Service
Documents) to Gagan Tewa
tia. That my son date of birth
is 153 Dec 2015. The both
names gagan & Gagan Tewa-
tia Pertain to one & the same
person. Affidavit Number -
4EA A 9R9243

I, Army No. 15517895P Rank-
SWER Mame- Devendra Dangl
Unit of- 36 Armd Regt C/o 36
APQ, have changed my mother
name from Sunita Dangi to
Sona Bai Dangi vide Affi no
MAE BI431Z «t 12080024

I, Minl Jalson W/o Jalson
E.AR/0Ho No. 2302 Housing
Board colony, Sec-3 faridabad
has changed my name to Mini
Kuriakose for all purposes

I, Dheeraj /0 $h. Mahinder
Rfo H.Mo.53, Sec-4R, Ballab-
garh, Faridabad have chang-
ed my name to Dheeraj
Sharma 5/0 3h. Mahender
Sharma for all purposes.

I, Sanjeev Komar Malik S/o
Late Rajindeér Nath  Mailk
R H. Mo 507, Sae-31, Farida-
bad declared that myv son's
name Raaghav § Mallk and
Raghavy Kumar Mailk hboth
nameas are Same & one per-
son, In future my son will be
known as Raaghay 5 Malik
for all purpozes,

I Vijay Gupta 5/0, Sultan
Singh RS0 House Mo, D145 3rd
Floor Prashant Vihar , Delhi
110085 have changed my name
to Vijay Kumar Gupia .

L, Sushila Kumari W/o Rajesh
Singh R/o R¥-10/6B Third
Floor, Gali No -5, Indira Park,
Palam Calony, Delhi -45 have
changed my name to Sushila
Dalal for all future purposes,

I, Satvinder Kaur W/o Naveen
Eumar R/o 248, Block C-4/D
Janakpuri, New Delhi- 58, have
changed my name from
Batwinder Kaur to Satvinder
Kaur for all future purposes,

I hitherte known as Naurang
50 Nand Kishore R/o17-A. E-
Block, Hari Enclave -1Kirari
Suleman nagar ND-88 have
changed myv name and shall
hersafter he known as Naitik
Sharma

L Sonu §/o0 Jagdish Chander
R/o H.No. 22 , Rajendra Park
Extn 6, Nanglot, Delhi-110041,
have changed my name o Sonu
Dixit

I Rinki W/ /O Lalit Batra R/0O
Howge MNo-T48 Sector-18
JFaridabad.Haryvana-
121002 . Have Change My Name
To Meenu Batra

I, Nagma Khatoon W/o
Imteyaz Ali B/o G-2/55, Sector-
16, Rohini, Defhi-110089, have
changed my name to Nagma.

I, Varun Bhambhani S/o0 A D
Bhambhani B o 698 Pocket-A
Mayur YVihar Phase -2, Delhi 91
have changed the name of my
minor daughter from Dharvi
Bhambhanl toe Avisha
Bhambhani for all future
PUTPDSEs,

I, LEENA Rawal W/o Anil
Kumar Jaiswal E/o House
No.R-18, 2nd Floor, Front Side |
Near Mandir Vani Vihar,
Tttam Nagar, New Delhi-1100509
have changed my name to
Leena Jaiswal for all purpoze
hath are one & same person

I, Dhirendra Pratap Maurya
S5/0 Bh. Mohan Maurva R/o
H.Mo. 1441, Houszing Board
Colony, Sector- 7, Bahadur-
garh, Distt. Jhajjar (Hr.) have
changed my minor son name
from Harshit to Harshit
Manrva for all future purposes,

I HAV Raunak Singh army
no 1569590 F 50 Ram Saran
Singh RO vwillage -Mahokhar,
district-Banda, Uttar Pradesh-
210001, do hereby declares that
i have changed my minor son's
name from Shourey Singh
Yadav to Shaurya Singh Yadav

I Smi Rukmani Devi
Dependent mother of Manoj
Eumar Tiwari R/0 Vill- Redma,
Daltonganj, Palamau

Jharkhand- 822101 have
changed my name from Smi
Rukmani Devi to Bukmini Devi
vide Affidavit dated 08/08/2024

I, Vivek Sharma 5/0 Krishan
Chand R/o Flat No. 1101,
Tower-d4, Lotus Panache, Sec-
110, Noida, Gautam Buddha
Nagar, UP- 201301 have
changed name of my minor
daughter First Baby Of Homal

I 3hailendra Singh 5/0,
Kaushalendra Singh R/ o J3186,
Tth Avenue, Gaur City 1, Sector
4, Noida Extension have
changed my name to
Shaflendra Kumar Singh.

I, Chandra Prabha W/o-
No. 14B55628A Sep/MML Narayan
Prasad Manjhi, R/o- H. No. B&1,
Ward No. 14, Tikurahal
Mohalla, Majhgawan,
Jabalpur, M.P.- 483334, have
changed my name [rom
Chandra Prabha to
Chandraprabha Barman, vide
affidavit dated 1270872024
before Motary Public Delhi.

I, Zenifar W0 Mohd Arif R/o [-
87, third floor, back side, Batla
House, Jamia Magar, Delhi-25
declare that my name is
wrongly written as Zainefer in
my minor daughter Zoha Alvi
schoo] records. My actual name
is Zenifar

I, No.15148851L Hav (DMT)
Bishal Singh Bhadouria, K o-
H.Mo. 30, New Ganesh Vihar
Phase- 2, Gird, Dist- Gwalior,
M.P.- 474020, have changed my
minor zon's name from Rajat to
Rajat Singh Bhadouria, vide
affidavit dated 1270872024
before Notary Public Delhi.

BUSINESS CONNECT

for all purposes aged 8 vears to Yana Sharma,

TIMES Inter:la»

e ey Py, Lirreyesion] Firrali.

POWER PLANT MACHINERIES
b, FOR SALE

60 MW x 4 Units, 110 MW x 2 Units

Complete Plant & Machineries Such as :
Boilers, Turbines, Generators, Transformers,
Cables, Pipelines, Motors, Seamless Pipes,

Coal Mills, Pumps, Compressors, ESP, Valves &
other Equipments of American Origin at Orissa.

Contact - 9823053828,

=

Celebrating

9867313028 Email Id: - iatsplngp@gmail.com

/61N
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ASHOKA BEARING ENTERPRISES

Bearing & Accessorles
* Pneumalic Products
* Bearings

* Bells

* Gearbox

= Cutting Tools

ASHOKA BEARING ENTERPRISES
Delhi:

) 43, Shardhanand Marg, Delhi-110008
g B39 3647108 83138711617 23216160
e ashokabearingsifgmall com

Rudrapur;

®  SH91293546
&) absutianfigmail com

Goa:
BB2248T301
abegoa2 @gmail. com

We Cordialy Invite You all to the SKF Meet
13th August, 2024

# -
TIvES inter J8»
INDEPENDENCE
2 To advertise in
Classifieds,
ESTD. please Call
1972
Pankaj :
8130604727
For Change
BRANCHES | of name, Lost &
g A Found ads
ashoks bem@Bgmas com
Chennai:
& 2307458302
& abe.chennalZ2Bgmail com
Bhilai:
& TE5891TE01

B ashoka.cgh@gmall com

TIMES Inter:la»

Connscting Paople, Conradting Maeds.

TENDER /
PUBLIC NOTICE:

9312633518

PROPERTY:
9999499496

MATRIMONIAL:
9811790649

9312633518

CHANGE OF NAME /
LOST & FOUND:
8130604727

RECRUITMENT &
EDUCATION:

9811790649

SHOPPING:
9312633518

SERVICES /
VEHICLES & TRAVEL:

9999499496

vesinter J8»

BUSINESS SOLUTIONS

.« BUSINESS

GClabal Solution

(LAXMIFINCORP)

LOAN

o RATE OF INTEREST
O RO oot WITH 6% to 9%
MAXIMUM PER ANNUM
3100 Crores SECURED &
UNSECURED LOAN
& Abuve NPA RELEASE
CIBIL NOT PROJECT FUNDING
REQUIRED FOR BUSINESS
DEVELOPMENT ONLY
(SME / CORPORATE)

FOR LOANS MAIL NOW

7hillsglobal01@gmail.com
www.laxmifincorp.in

FOR LOANS CONTACT NOW

+91 7448972209 :
+91 7448972296

TIMES Inter:la»

[Cormectng Frapls, Carasconp Mesds

':oy

TO
ADVERTISE IN

MATRIMONIAL

PLEASE CONTACT:

* Amit Ghosh: 9811790649
Rajeev: 9560002888

ek :.'.# Readers are recommended to make

~— appropriate enquires and seek
appropriate advice before sending
moneay, INCurring any expenses, acting
on medical recommendations or
entering into any commitment in relation
to any advertisement published in this
publication. The Times of India Group
doesn't vouch for any claims made by
the Advertisers of products and
services. The Printer, Publisher, Editor,
and the owners of The Times of India
Group publications shall not be held
liable for any consequences, in the
event such claims are not honoured by
the Advertisers.
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Fresh Hindenburg Allegations Trip

Adani Stocks, Some Fall Up to 7%

Our Bureau

Mumbai: Shares of Adani Group
companies fell by up to 7% Mon-
day as the sentiment soured follo-
wing fresh allegations by the US-
based short-seller Hindenburg
that Sebi chief Madhabi Puri
Buch and her husband, Dhaval
Buch, held stakes in Bermuda and
Mauritius-based offshore funds
used by Gautam Adani's brother,
Vinod Adani, to “amass and trade
large positions in shares of Adani
Group.”

After the initial drop on Mon-
day, some Adani stocks recove-
red later in the day Adani Wil-
mar, Adani Total Gas, and Adani
Energy Solutions ended about
4% lower, while NDTV, Sanghi
Industries, and Adani Port fell
between 2% and 3%.

Adani Green Energy, which
dropped as much as 7% earlier in
the day to a low of 21,6566, reboun-
ded to close 1.12% higher at #1.800.

Adani Group Scorecard

| % Chg over | Mcap Chg over

J 24 Jan'23 | 24 Jan'23 (zCr)
Adani Wilmar 3691 -414  -3561 -26,526
Adani Total Gas 8345 -4.03 -78.52 3,35,553
Adani Energy 5ol 10632 -3.70 -61.42 -1,88,848
NDTV 2028 -3.08 2858 523
Sanghi Industries 902 215 2715 497
Adani Ports 15023 -2.02 97.45 1,60,165
ACC 23145 -155 -0.93 -407
Adani Enterprises 31520 -1.09 -8.45 -33,146
Adani Power 6906 -0.65 151.29 1,60,352
Ambuja Cements 6358 055 2752 57,597
Adani Green 1,800.0 1.12 -5.93 -17,987

‘Change on Monday. Compiled by; ETIG

Ambuja Cement gained 0.5% to
closeat ¥635.75.

The Adani Group, comprising 11
listed companies, collectively lost
around 29000 crore, with the

market capitalization falling to
?16.97 lakh crore from ¥17.26 lakh

croreon Friday

Continuved on »» Smart Investing
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FINANCE MINISTRY ON LATEST HINDENBURG CONFLICT-OF-INTEREST ALLEGATIONS

D-Street Indices
Close Weaker

S Mumbai: Indian

=3 benchmark indices
F——3 ended marginally

lower on Monday ina

choppy session as investors
considered the Us-based short-
seller Hindenburg's allegations
against Sebi chair Madhabi Puri
Buch and her husband Dhaval
Buch. The Nifty fell 20.5 points,
or 0.1%, toclose at 24,347. BSE's
sensex declined 57 points, or
0.1%, toend at 79,648, Analysts
said Nifty has strong support at
24,000 and faces a hurdle at
24,500. FPls s net sold shares
worth 4,680 cr. Domestic
institutions were buyerstothe
tune of 4,477 cr.- Our Bureau

‘Sebi has Reacted, Go L has Nothmg Further to Add’

Our Bureau

Mumbai: The Centre Monday said
comprehensive statements by the
capitalmarkets regulator and its
chief on Hindenburg Research'’s la-
test conflict-of-interest allegations
leave little room for immediate addi-
tions, even as the US short-seller
pushed back against integrity cla-
ims by Securities and Exchange Bo-
ard of India (Sebi) chairperson
Madhabi Puri Buch and her hus-
band Dhaval Buch.

"Sebi has made a statement. The
chairperson has also made a state-
ment, There is nothing further to be
added by the government," Ajay
Seth, economic affairs secretary in
the finance ministry, told reporters
in New Delhi.

Godrej Ind Seeks Shareholder Nod to Raise up to Z3kcr

New Delhi: Godrej Industries Ltd plans to
raise up to Rs 3,000 crore through issuance
of debt instruments and will seek approval
from shareholders through a special resolu-
tion, according toaregulatory filing. The bo-
ard of directors, at 1its meeting held on Au-
gust 7, 2024, had proposed to seek an appro-

JSW Steel Gets
Board Approval
toInvest $120m
in 0z Company

LI
'n

Sheth isalsoon the board of Sebias
anominee of the finance ministry,

ButtheUSfirmsaidtherewasa
‘massive conflict of interest’ in
the Sebi investigation into the
Adanicase.

Hindenburg Research alleged that
Madhabi Puri Buch and her hus-
band had stakes in an obscure off-
shore fund, IPE Plus, that had been
part of a complex, nested structure

iy
-y

VARANT SAHU

used by Vinod Adani, brother of bil-
lionaire Gautam Adani.

The Buch couple, in their state-
ment, said their investment in the
fund referred to in the Hindenburg
report was made in 2015 when they
were both private citizens living in
Singapore and almost two vears be-
fore Madhabi Buch joined Sebias a
whole-time member:

Hindenburg on Sunday said

val from the members to raise or borrow
funds by way of issuance of unsecured non-
convertible debentures, bonds or other in-
struments, listed or unlisted, on private pla-
cement basis for an amount not exceeding
Rs 3,000 crore, Godrej Industries said in a
postal ballot notice shared on the BSE.—PTI

“Buch’s response now publicly con-
firms her investment in an obscure
Bermuda/Mauritius fund structu-
re, alongsidemoney allegedly sipho-
ned by Vinod Adani. She also confir-
med the fund was run by achildhood
friend of her husband, who at the ti-
me was an Adanidirector”

*Sebi was tasked with investiga-
ting investment funds relating to
the Adanimatter, which would in-
clude funds Ms. Buch was perso-
nally invested in and funds by the
same sponsor which were specifi-
cally highlighted in our original
report,” it said.

The US short-seller also accused
Buch of maintaining active con-
sulting firms while serving as Se-
bichief.

Continued on »» Smart Investing

Panic

US DATA, OIL WORRIES

Rupee Weakens
Further, Makes
Record Closing
Low of 83.97

Our Bureau

Mumbai: The Indian rupee weake-
ned to a record closing low of 83.97
versus the US dollar on Monday;
mirroring the secular decline in
Asian currencies that fell on risk
aversion ahead of the publication
of USconsumer price inflation data
later this week.

The rupee was also pressured by a
rise in crude oil prices.

The unit closed at 83.9725 as aga-
inst its last close of 83.955, LSEG da-
ta showed. The currency was tra-
ding in a tight range of 83.95 and
83.97. At the beginning of 2024, the
rupee was trading at 83.2375.

The REI likely sold dollars to cap
the weakness inthe rupeeand avoid
the currency from touching
84.00/ %1, traders said.

The US CP1 data is set to be publis-
hed Wednesday after market hours.
Analysts expect the gauge to be at
3%, higher than the Federal Reser-
ve'stargetof 2%..

Weak employment data published
recently in the US have raised con-
cerns of a slowdown in the world's
largest economy, sparking a global
wave of risk aversion and volatility
in the emerging market currencies.

Continued on »» Smart Investing
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Private Life
Insurers Take

Industry
APE Up 17%

THEMATIC AND SECTORAL FUNDS A BIG DRAW

Sector
inflows Funds

Draw Caution

New Funds & Flows
Net

MF Investors Rush
into ‘Hot Sectors’

(Figin T crore)

New Fund Offers

May-24 | 34,697 | 19,219

Jun-24 | 40608 | 22,351

HDFE Manufai:turlng

ABSL Quant, Baroda BNP

Paribas Manufacturing, Helios
Financial Services, Kotak Special
Opportunities, Mahindra Manulife
Manufacturing, Samco Sp Opps,
SBl Automotive Opps and
WhiteOak Capital Special Opps

Jul-24

37113 | 18,386

Edelweiss Business Cycle,
ICICI Prudential Energy Opps

Source: AMFI

Prashant Mahesh

Mumbai Thematic and sector
schemes have received more than
half’ of the investor monev into
equity mutual funds in the past
three months thanks to a slew of
product launches.

The strong appetite has helped
thematic and sector funds emerge
as the largest category in terms of
money managed among equity mu-
tual funds, raisingconcernsthat in-
vestors might be chasing the latest
fads inthe market,

Over the last three months, the-
matic and sectoral funds attracted
about 360,000 crore, out of the .12
lakh croreflows into equity mutual
fund schemes. This is now the big-
gest equity mutual fund category,
ahead of flexi-cap, with assets of
?4.21 lakh crore, according to Asso-
ciation of Mutual Funds of India
(AMFT). The mutual fund industry
managed equity money to the tune
of T28.5 crore as on July 31. Most of
the flows into thematic and sector
funds are lump sum investments
into new fund offers (NFQs), said
mutual fund distributors.

“The uninterrupted market rally
over the past 1-2 vears has led to a
spate of NFOs, particularly in the
sectoral/thematic segments,” said
Roshni Nayak, founder, Goalbrid-
oe, a Sebi registered investiment ad-

visor “Retail investors primarily
invest in such NFOs, allured by the
spectacular rally in these themes.”

There has been a spate of new
fund offer (NFOs) in themes or
sectors such as manufacturing,
energy, business cvcle, special op-
portunities, defence and PSUs.
Among the large NFOs from the
top fund houses, HDFC Manufac-
turing Fund raised 9,500 crore,
SBI Energy Opportunities raised
76,653 crore, SBI Automotive Opps
¥5.710 and ICICI Energy Opportu-
nities 8,059 crore.,

Mostof these NFOs are in themes
like defence, PSU and manufactu-
ring, which have returned 90-120%
over the last vear Regulations sti-
pulate that a fund house can have
only one scheme in each category.
With large fund houses having ex-
hausted their diversified schemes
product suite, they are launching
thematic and sectoral funds.

“Distributors earn higher com-
missions on thematic funds than
on diversified ones,” said Kavitha
Menon, a Sebi registered invest-
ment advisors, She advises inves-
tors to be careful of thematic funds.

Financial planners are advising
investors to stick to diversified equ-
ity schemes such as flexicap funds,
which bet on a mix of large-cap,
mid-cap and small-cap stocks de-
pending on the comfort of the mo-
Ney manager,

New Delhi: JSW Steel Monday
said its board has approved a
pmpﬂsal to acqune up to 66.67 %
economic interest in Australian
firm M Res NSW HCC Pty Ltd
for $120 million. The investment
would be made through its whol-
lv-owned subsidiary JSW Steel
(Netherlands) B.V, the steel ma-
jorsaid in an exchange filing.

"The Board of Directors on Au-
gust 12 approved the acquisition
of an economic interest of up to
66.67% in M Res NSW by way of
subscription tonon-voting Class
B shares, for an investment of
£120 million." it said. The terms
of investment require the com-
pany to further invest $50 mil-
lion in M Res NSW to fund its
obligation towards deferred
consideration pavable in 2030.

M Res NSW is owned by Matt-
hew Latimore, the owner of M
Resources Pty Litd (M Resour-
ces), an international mining,
investment, marketing and tra-
ding company, with headguar-
ters in Australia.

It owns 30 per cent interest in
Golden M NSW Pty Lid, the pro-
posed owner of [lawarra Coal
Holdings Pty Lid, whose opera-
tions consist of the Appin and
Dendrobium coking coal mines
and assoclated infrastructure
in New South Wales, Australia.

These mines have total marke-
table reserves of 99 million ton-
nes of prime hard coking coal
and have produced on an avera-
e 6,5 MTPA in the past 5 years.

The remaining 70 per cent in-
terestin Golden M is held by Gol-
den Investments (Australia) 111
PteLtd, a wholly-owned subsidi-
ary of Golden Energy and Reso-
urces Pte Ltd (GEAR). —PTI

EAST COAST RAILWAY

Motice No. eT-SrDME-WAT-288-2024
R R el e REHABILITATION OF 300
NOS. BOBRN WAGOMNS IN WALTAIR DIVISION
FORAPERIODOF 02 YEARS.

Approx cost of the work; BeER RS 1ES
EMD: ¥14,24 800/-, Completion Period of the
work: 02 (Two) Years.

Date & time of Tender Closing: JIERiEiF-8
1500 hrs.

No manual offers sent by Post/Courier/ Fax
or in parson shall be accepled against such
e-Tenders, even if these are submitted on
firm's |atter head and received in tima. All
such manual offers shall be considered invalid
and shall be rejected summarily without any
considerahion

Complete information including e-tender
documeants of tha above o-Tander is available o
website http IO ireps.gov. in

o rf".ﬂslt the wabs:’re 15 (Fifteen) days *.:E‘urf
the date of closing of tender to nole any
changes/ corngendum issued for this lender.
Sr. Divisional Mechanical Engineer/
PR-414/P/24-25| Waitair

JHARKHAND BIJLI VITRAN NIGAM LTD
(CIN: U40108JH20135GC001702)

Singhbhum Electric Supply Area, Jamshedpur,
1" loor Co-Op. Bank Building Bishtupur,
e-mail- sesa.jsrl3@ vahoo.in Ph. No. 0657-

UNDER SUPPLEMENTARY BUDGET ADP HEAD FOR FY 2023-24, ADP

Jamshedpur.
2320495 (0).

E-TENDER NOTICE FOR SUPPLY OF ELECTRIC LINE MATERIALS

HEAD & O&M HEAD FOR FY 2024-25.

Online e-Tenders are invited from reputed and experienced Manufacturers having
adequate manufacturing capability & best testing facilities and permanently registered with
SSI/NSIC units OR Authorised dealer/Financially Sound & reputed regular supplier firms
authorised by such principle manufacturers having best testing facilities conforming to
standard specification for supply of different electric line materials under SUPPLEMENTARY
BUDGET ADP HEAD FINANCIAL YEAR 2023-24, ADP HEAD & O&M HEAD FOR FY

2024-25,
NIT | Ser-ial | Unit ADP O&M EMD BOQ
NO, No, budget Budget | FEES FEES
o Name Of Materials | 2024-25 | 2024-25 [ (inRs.) | (inRs.)
64/PR/ | Fabrication ltem MT | () 30
JBVNL/ (HOT DIP GALVANISED) 200000/~ 11800/-
2024-25
| GI stay set complete (1900x Set | - 1 600
20mm) with stay wire 7/10
SWG and Guy isulator (2
nos. ).
65/PR/ . Gl Stay set complete (1800 x Bl 1000 s00
JBVNL/ 16 mm) with stay wire 7/10
2024-25 SWG and Guy insulator (2 110000/~ 11800/-
Nos. ). .
3 GI Stay set complete Set 1000 800
(1700x 16 mm) with stay wire
712 5WG and Guy msulator
| (2nos). _ _
4 Gl Angle/side Stay C I1mpi Set 1000 | 00
50 x 10 mm) for 9 mir 400 ke
PSC Pole (] set contains 2
Nos)
5 Gl Angle/side Stay Clamp ( Set 1000 %00
50 x 6 mm ) for 8 mtr 200kg
PSC Pole
(1 set contains 2 Nos)
6h/PR/ I Gl earthing pipe 3.1 meter Set 500 1000 | 42000/~ | 5900/-
JBVNL/ long & 40 mm Dia
2024-25 alongwith 50 kgs Bentonite
powder.
Date/time for downloading of bids dﬂl.ll]‘lli.l'll'w From 13.05.2024 at 13:10 hrs.
to 13.09.2024 upto 18.00 hrs,
Date/time for receipt of bids From 13.08.2024 at 13:10 hrs,
to 13.09.2024 upto 18.00 hrs.
Online EMD & BOO submussion From 13.08.2024 at 13:10 hrs.
to 13.09.2024 upto 18.00 hrs.
Date and time for opening of Techno commercial part. 14.09.2024 at 18:00 hrs
| Date and time for opening of tender Part-11 (Price Part) To be Further communicated
Tendering Officer and address for  communication Electric Supply Area, Jamshedpur

1.E-Tender document and BOQ m::luclmg terms & E[’JI‘IdItIDr‘I specification etc. can be
downloaded and submitted online on website https: Hjharkhandtenders gov.in.any details
required in this regard can also be had from the office of the undersigned during office
hours. NIC Help line no -06034-222109 for any clarification regarding NIT Contact —0657-

2320495

2. The Techno-Commercial documents |,

tendering mode only.

wfta vd el # st 99@ | Fom awh frms
@ Eici Bt Ho 1800 345 6570 T Toi A |

PR 332513 Jharkhand Bijlee Vitran Nigam Ltd(24-25)#D

EMD & BOQ will be received through electronic

General Manager (Tech)
Electric Supply Area, Jamshedpur

"TA&C Apply

Sd/-

SCAN NOW TO PUT YOUR FAMILY'S

wishlist

FOR THIS FESTIVE SEASON,

AND PUT US TO WORK.

We turn your family's wishlists into offers by partnering with the
right brands. So that your festivities can be more spectacular.
Participate and stand a chance to win exclusive gift vouchers.
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RIDING ON ULIPS

PrivateLife
Insurers Take
Industry APE
Up17%inJuly

Our Bureau

Mumbai: The life insurance
Industry in India registered
growth in July, with the total
annualised premium equiva-
lent (APE) increasing by
16.9% year-on-year.

This growth was primarily
driven by the private sector,
which saw an impressive 18%
rise in APE. Life Insurance
Corporation of India (LIC),
the country’s largest insurer,
recorded a more moderate in-
crease of around 13.5%.

APE is the sum of annuali-
sed first-vear premium on re-
gular premium policies and
10% of single premium polici-
es written in a fiscal vear

In terms of total premiums
collected in July, the industry
saw a 14% YoY increase. LIC's
growth in Julv was moderate
in terms of APE, but the total
premium collections grew 20%
YoY in July The industry col-
lected a total premium of
31,822 crore in July and 31.21

lakh erore in April-July period
growing 20.5%

ona YoY basis,
* Among the
v, major life insu-

%
AaN)

rance compani-

es, SBI Life In-
HDFCLifeand surance repor-
MaxLifesaw ted a 93%
strong APE  growth in APE,
growthwhile [argely due to
:.Eltuma“ad strong sales of
subdved  |ceuar Insh

rance policies.
performance However, despi-
te the increase in new policy sa-
les, SBI Life's total premium
collection fell by 26% in July
This decline in total premiums
1s partly due toa high base.

On the other hand, Max Life
Insurance performed well,
with a 38% jump in APE and a
27% rise in total premiums.

ICICI Prudential Life Insu-
rancereported a relatively sub-
dued performance, with APE
growing by just 3.6% and total
premiums increasing by 7.3%.

HDFC Life Insurance stood
out witha49.5% growth in APE
and a 33.7% increase in total
premiums. However, this
growth came on the back of a
lower base on-year;

In July, the growth in APE
was driven by the popularity of
Unit-Linked Insurance Plans
(ULIPs). which invest in the
stock market. The recent equi-
tv rally made ULIPs more at-
tractive, boosting their sales,

The strong growth in APE
across the industry in July
twas on a lower base of the last
vear, which was affected partly
by arush in March 2023 to book
high-value, non-participating
policies before new tax rules
came into effect and many cus-
tomers purchased them before
the tax benefits changed.

FRESH BOUNCE SIP account additions toorise, driven by investments from first timers

Retail Rush Takes SIP Ticket,
Portfolio Value to New Highs

AshutoshShyam

ET Intelligence Group: The av-
erage ticket size for investments
under systematic investment
plans (SIP) in mutual fund sche-
mes reached a 50-month high of
72,500 per account in July 2024
compared with the two-year avera-
geof 2,261, according fodata from
the Association of Mutual Funds
in India (AMFI). It has stabilised
over the past few months atter con-
sistently falling since 2019 from a
peak of 3,399,

The average portfolio value of SIP
investors also reached a record 1.4
lakh, further boosting retail inves-
tors’ confidence in equities.

The increase in the average ticket
size is accompanied by arise in net
SIP account additions, implying

Average SIP Ticket Size Net SIP Account Addition Average Investment Value
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(Figinz) (Fig in Lkh) (Figinz)
o 110 R g 130000
2300 20 T ns000 . | “
2150 100000 ] “
2000 0 85000 “
Jan-21 Jul-24 Jan-21 Jul-24 Jan-21 Jui-24

that new investors are investing
more through SIPs than existing
ones. Net SIP account additions
surged to a new high of 3.52 million
inJuly nearly 2.5 times higher than
the average over the past two years.
The total number of SIP accounts

Source: AMFI, compiled by ETIG

reached 93 million, while the total
assets under management (AUM)
for funds linked to SIP accounts to-
uched f13.1 lakh crore or one-fifth
of the total AUM of the mutual
funds in India.

The monthly SIP inflow reached

23,332 crore 1n July, contributing
to a 12-month cumulative rolling
inflow of 2.3 lakh crore, also a re-
cord high.

The SIP book grew by 10% month-
on-month, marking the fastest
orowth in 40 months.

INDEX ENTRY EFFECT FPI demand for ' Off-the-run’ govt securities takes
trading value for 13 of 23 papers past the 12-month average in June

Liquidity Bonds All Along
Yield Curve on Global Flows
-3

Bhaskar Dutta

Mumbai: The global gush of in-
vestment that has flowed to Indian
debtonaccountof inclusioninaJP
Morgan index has kick-started a
phenomenon that domestic market
watchers have long hoped for —
greater tradingliquidity across the
sovereign yvield curve.

While volumes in the highly liqu-
1d 10-year benchmark government
bond have predictably increased,
what distinguishes the current
spate of foreign inflows from other
episodes of global investment is a
higher degree of transactions in
traditionally illiguid securities, re-
ferred to as ‘off-the-run’ bonds in
trading parlance.

Forelgn investment in index-eli-
gible government bonds has elim-
bed by close to $14 billion since JP
Morgan announced India’s inclu-
sion inoneof its indices in Septem-
ber 2023. The inclusion process
commenced on June 28,

"What it {index inclusion) has also
done is that it has made liquid a lot of
the off-the-run securities. Now. if 11lo-
ok back before the index inclusion,
and Ilook at the inventory of bondsin
the books of my traders, it used to be
just twoor three bonds,” said Manish
Luharuka, head of the proprietary
trading group at ICICI Bank, at an in-
dustry event on Friday.

“Those were the bonds which we-
re most liquid, the three-year, five-
yvear and 10-vear benchmark. That
has changed completely because
what they (traders) are looking at
intermsof the queriesthey are get-
ting from offshore investors — is

Price Discovery
Average Daily Trading Value of Gsecs
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across thecurve,” he said.

Traditionally, secondary market
trading liguidity in domestic
bonds has been heavily skewed in
favour of the 10-vear benchmark
bond which accounts for a lion's
share of overall trade volumes.

An analvsis of the latest monthly
data published by the Clearing Cor-
poration of India (CCIL) showed
sharp increases in the average dai-
Iy trading value of several securiti-
es that are no longer regularly auc-
tioned by the government and as
such qualify as ‘off-the-run’ bonds,

One reason why the JP Morgan in-
dex-related flows have brought about
oreater trading liguidity is that seve-
ral investors have been purchasing
bonds across the vield curve to mini-
mise index “trackingerrors”, treasu-
v executives said. The tracking er-
ror gaugesthedegreetowhichabond
portfolio tracks the index to which it
is benchmarked.

In June 2024, the average daily tra-
dingvalueof the7.32% 2030bond was
3,086 crore, 201% higher than ¥789
crore in March, at theend of FY24.

The 7.26% 2033 bond — a former 10-
vear benchmark security which had
long ceded ground to a new bench-
mark bond — saw its volumes rise to
71,202 crore in June from 97 crore in

March. Two other papers the
7.30% 2053 hond and the 7.26% 2032
bond — also saw sharp increases in
their volumes.

Further, the data showed that for 13
out of 23 securities, the average daily
trading value in June was higher
than thatover the past 12 months.

With pockets of trading liguidity
being gradually unlocked across the
sovereizgn bond vield curve, price dis-
covery for debt products across the
economy becomes more efficient as
the “impact” cost of transacting inil-
liquid bonds goes down, given more
readily available quotes on both si-
des. Sovereign bonds are the bench-
marks for pricing corporate debt.

“A key objective of the Reserve
Bank has been tofoster a robust Gsec
market and vield curve, which I have
often referred to as a public good,”
RBI Governor Shaktikanta Das said
in April.

Muthoot Micro
in Talks to Raise
$50 mViaECB

Atmadip Ray

Kolkata: Muthoot Microfin is in
talks with two European inves-
tors for raising $50 million in ex-
ternal commercial borrowing as
the lender looks to reduce its cost
of funds and pass on the interest
rate benefit to the bottom-of-the-
pyramid customers.

Chief executive Sadaf” Saveed sa-
id that the overseas borrowing is
likely to be completed inthree sepa-
rate tranches by September; end

*We are relying more on the ECB
sinceitisgiving us costadvantages.
The cost of funds raised through
ECB was around 9.6% on average
against the incremental average
cost of borrowing
of 10.3% seen in the
first quarter,” Saye-
ed told ET “The
talks with the inves-
tors/lenders are at

Microlender an advanced stage,”
aimstolower hesaid.

fund costs The ECB will be re-
andpasson  pqid after the end of

Eﬂ'ﬂ“‘m’rs the tenure in com-

. parison to monthly
repayment in the case of bank lo-
ans, helping the lender manage
cash flow better It typically on-
lends for two yvears.

The fundraising would be over
and above the $113 million it raised
in this calendar year so far from
overseas investors.

It raised $75 million in March
from RakBank, Union Bank of In-
dia UK and Canara Bank, GIFT Ci-
tv. This was followed by another $38
million in June, mobilised from
Union Bank of India (DIFC Dubai),
Bank of Bahrain and Kuwait, Bank
of India (DIFC) and Mega Interna-
tional Commercial Bank (Labuan,
Malaysia). The deals were arran-
ged by Standard Chartered Bank.

Bharti Airtel Not Involved in Deal

Food Price Worries Remain

»From Page 1

“A large part of this decline came
due to a high base from last year,”
said Sakshi Gupta, principal eco-
nomist, HDFC Bank. “For headli-
ne inflation, themonsoon progress
in thecomingweeks will be crucial
to determine whether food infla-

tion shocks subside.”

This is the lowest inflation print

since August 2019,

Last week, the RBI held rates,
flagoing the risks from “stubborn-
Iy" high food inflation. Econo-
mists do not expect any change in

that stance soon.

“For FY25, we expect inflation to
average 4.8%. If food inflation mo-
derates, we anticipate that the RBI
may initiate a shallow rate cut cy-
cle in the second half of the fiscal
vear,” sald RajaniSinha, chief eco-

nomist, CareEdge.

The RBI has forecast 4.4% infla-
tion in the September quarter and
retained the overall F'Y25 inflation
outlook at4.5%,

Core inflation, which excludes
volatile food and fuel, edged up clo-
ser to 3.4% due to higher gold pri-
ces and telecom tariff revisions.
It's expected to start going above
4% in the coming months.

The price of food remains the big-
gest concern.

“Food inflation has come down to
5.4%, which is more due to a base
effect rather than falling prices,”
said Madan Sabnavis, chief econo-
mist, Bank of Baroda, adding that
the major pain points remain the
cereals and pulses basket.

In month-on-month terms, vege-
table prices shot up by 14.1% in Ju-
Iy, after having risen at a similar
pace in June, said Aditi Nayar, chi-
ef economist, ICRA.

»From Pagel

Mittal expects the deal to close in the
coming months,

“Funding is done by Bharti Glo-
bal... Barclays has been the financi-
al adviser for this transaction, and
they provided some immediate
cash,” Mittal said.

Neither Mittal nor Bharti Enterpri-
ses specified the valuation of the stake
buy But Mittal said the price was at-
tractive and that BT was a $25 billion
revenue and $10 billion ebitda compa-
ny. He pointed to BT's current market
cap for an indicative cost of the stake.

The BT stock surged 8.43% to141.5po-
undson Monday givingitamarket cap
of about 13 billion pounds ($16.6 bil-
lion), from which the ficure of $4 bil-
lion was derived. The market cap of
Bharti Airtel, Bharti Enterprises' tele-
com unit, stood at Rs 8,30,663.68 crore
at closeof tradeMonday The stock clo-

sed 0.3% lower at Rs1.459.10 on the BSE
Monday, underperforming a flat bro-
ad market.

“Twant Indian companies to become
multinational. They should have their
arms elsewhere too,” Indian Prime
Minister Narendra Modi posted on X,
referring to the Bharti-BT deal.

Bharti is also applying voluntarily
for UK National Security and Invest-
ment Actclearance, the company said
in the statement.

“This investment demonstrates
the confidence we have in BT and in
the UK,” Mittal said in the state-
ment. “BT has a strong portfolio of
market leading brands, high-quali-
tv assets and an experienced mana-
gement team with a compelling
strategy mandated by the BT Board
to deliver value over the long term,
which we fully support.”

BT previously owned 21% of Bharti
Enterprises’ India telecom unit, Bhar-

ti Airtel, from 1997 to 2001, Inareversal,
Bharti is now acquiring a stake in BT
from the Altice group, controlled by
billionaire Patrick Drahi, who is ex-
iting amid struggles with high debt,
Altice first took a stake in BT in 2021 by
acquiring a 12% holding, later increa-
sed to 24.5%.

“Bharti’s own record of owning and
operating telecom and broadband net-
works around the world is underpin-
ned by placing customers, digital in-
novation and operational efficiency at
the heart of its business,” Mittal said.

He added that BT's business was a
mirror image of Bharti Airtel, while
clarifying that the latter was not invol-
ved inthedeal. Bharti Airtel will be fo-
cussing on consolidating its India ope-
rations for the next two-three years.
After that, given substantial cash
flows and smaller India capex, it may
well look at a global opportunity.

Airtel has operations in 17 count-
ries, in Africa and South Asia (in-
cluding India), with over 567 mil-
lion subseribers.

Rana AK Singh
Takes Charge
as MD at SBI

Joel Rebello

Mumbai: Rana Ashutosh Kumar
Singh has taken charge as managing
director in charge of the risk compli-
ance department and the stressed as-
setsresolution group at State Bank of
India after the government appro-

ved his appointment last week.

Gajendra Singh Rana, former chief
general manager of the Mumbai cir-
cle has taken over from Singh as the
deputy managing director in charge
of retail and real estate, people famili-
ar with the changes said. SBI did not
reply to an email seeking comment

till Monday press time.

*Singh took over on Thursday just
after the government order as is the
norm. For now, he has taken over the
departments handled by former MD
Alok Choudhary, Though it is the dis-
cretion of the new chairman whet-
her he wants to reshuffle the MD
posts after he takes charge,” said a

person familiar with the changes.

Last Wednesday, the Appointments
Committee of the Cabinet (ACC)app-
roved the appointment of CS Setty as
the chairman of SBI for a three-vear
term after incumbent Dinesh Khara

retires on August 28,

Fresh Hindenburg Allegations Trip Adani Stocks

On Sunday, Madhabi Puri
Buch and Dhaval Buch said the
fund IPE Plus, in which they
had invested, never acquired

»» From ETMarkets Page 1

Hindenburg's initial report on
the Adani group in January
last year had triggered a sharp
sell-off in its stocks subse-
quently. The report alleged ac-
counting fraud and stock price
manipulation within the
eroup. The Gautam Adani-led
group has denied all allega-
tions against it. The rout in
Adani Group stocks erased

»» From ETMarkets Page 1

“Per its latest shareholding
list as of March 31st, 2024, Ago-
ra Advisory Limited (India), is
still 99% owned by Madhabi
Buch, not her husband. This
entity is currently active and
generating consulting reve-
nue,” Hindenburg Research
said.

“Furthermore, Buch re-
mained a 100% shareholder of
Agora Partners Singapore un-
til March 16th, 2022, per Singa-
porean records, owning it dur-
ing her entire time as a SEBI
Whole Time Member. Sheonly
transferred her shares into

their market value by as much
asabout Rs12.51akh crore.

The group has recovered
more than Rs 10 lakh crore in
market capitalisa-
tion. Currently,
seven Adani stocks
are trading below
their January 24,

bon

N

2023 prices, with Adani Total
(Gas and Adani Energy Solu-
tions trading 79% and 68% low-
er, respectively

“Sebi has Reacted, Govt has Nothing to Add’

ties

her husband's name two
weeks after her appointment
as SEBI Chairperson,” it said.
On Sunday, the Sebi chief
and her husband said the two
consulting companies they
owned became immediately

dormant on her

appointment to

the

cial

the regulatory became its chairperson in
body in 2017. March 2022.
An email sent to  *In 2017, weeks ahead of her
the Sebi chairperson re- appointment as Sebi Whole

mained unanswered until the
publication of thisreport.
“The Indian entity, still 99%
owned by the SEBI Chairper-
son, has generated Rs 23.985
million (U.S. ~$312,000) in rev-

whi

of any Adani company. They
gsald all disclosures of securi-

well as the chairperson’s recu-
sals, adhered to Sebi’s code of
conduct, and rejected the alle-
oations made in the Hinden-
burgreport.

enue (i.e. consulting) during

and '24), while she wasserving
as Chairperson, per its finan-

burg report said.

Buch was appointed a whole-
time member at the capital
markets regulator in 2017 and

Time Member, she ensured the
accounts with ties to Adani be
registered solely inthenameof
Dhaval Buch, her husband, per

the firm said.

Rupee Makes
Record Closing
Low of 83.97

ds, equities, or derivatives

held and transferred, as per
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Crudeoil prices rose marginally to $80.32

barrel on Monday, from 579.14 per

barrel on Friday, according to Reuters
due to uncertainty in the Middle East.

A sharper-than-expected fall in US in-
flation would strengthen the odds of the
Federal Reserve lowering interest rates,
which in turn would lead to a weaker dol-

lar index and bode well for emerging

due
will

financial yvears ('22, '23,

statements,” the Hinden-

atleblower documents,”

3.65

market currencies.

“Whenever there are growth concerns
in the developed market, the currency of
the emerging market will be pressured

to risk aversion. These currencies
be pressured until there is stability

in the US from a growth perspective”,
said a currency trader from a public sec-
tor bank.

Market participants are pricing in
about a 100-basis point rate cut by the US
Federal Reserve starting next month, ac-
cording to CMEs Fed watch tool.

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

A rise in crude oil prices poses upside
risksto India's trade gap and inflation as
the country is a major importer of fossil
fuels. Indian consumer price inflation
data is expected today after market
hours, which is expected to have eased to
% inJuly, according to a Reuters poll.

RBI'S LATEST REGULATIONS

Housing Finance Cos
Can’t Take Deposits

Beyond Five Years

Lenders can raise public
deposits up to 1.5 times
of net owned funds as
against 3 times earlier

Our Bureau

Mumbai: The Reserve Bank of
India (RBI) has prohibited hou-
sing finance companies from
raising public deposits for more
than five vears, placed a ceiling
on the guantum of deposits
they can raise, and asked them
to increase the share of liguid
assets to 15% from 13% now in a
phased manner.

The REI on Monday said that
public deposits accepting HFC can
renew deposits after 12 months or
maore but not later than 60 months.
It has allowed existing deposits
with maturities above 60 months
shall be repaid as per their exis-
ting repayment profile.

Separately, the RBI hasdirected
non-bank finance companies to
put in place a mechanism to pro-
videnominationfacilitiesforde-
positors irrespective of custo-
mers demanding the service.

The RBI also said that NBFC
can repay tiny deposits — not ex-
ceeding 10,000 — before the ex-
piry of three months in case the
depositor demands it. In case of
critical illness, the entire princi-
pal sum of the deposit may be
prematurely paid to individual
depositors, on request, before
the expiry of three months from
the date of acceptance of such
deposits, without interest.

The RBI's latest Trend and Pro-
oress Report shows that as of
March 2023, there are 97 HFCs
and 9,480 NBFCs as on Septem-
ber 2023. Of this, deposits taking
HFC arel15and NBFCs are 26.

RBI said the deposit-taking
HFC should also have an invest-
ment grade rating and if the ra-
ting falls below investment gra-
de, HFCs are barred from rene-
wing existing deposits or accep-
ting new deposits.

The RBI has also placed a cei-

lingonthequantumof publicde-
posits to 1.5 times of net owned
funds. This is lowered from 3 ti-
mes earlier.

RBI has directed those HFCs
that have raised deposits above
the ceiling of 1.5% not to accept
any fresh deposits until they con-
form to the revised norms. The

existing excess

= deposits will be
The new allowed to run
rules will off till maturity;
not impact the RBI said.

existing The RBI said
deposits with  that the risk we-
maturitiesof  ightage on expo-
above five sures — fund-ba-
years sed and non-

fund-based - to
commercial real estate residenti-
al buildings that are not classifi-
ed as standard assets shall be
100%. The risk weightage for
standard assets for similar expo-
sure will be 75%.

The RBI has also said that depo-
sit-taking HFCs should fix bo-
ard-approved internal limits for
investments in ungquoted shares
of anothercompany which isnot
a subsidiary company or a com-
pany in the same group of the
HFC. Such board-approved in-
ternal limits shall form part of
overall limits and sub-limits for
exposure to the capital market
for deposit-taking HFCs.

Non-deposit-taking HFCs with
asset size of 1,000 crore and abo-
ve {(as per audited balance sheet
of the immediately preceding fi-
nancial vear) are permitted to
participate in the interest rate fu-
tures market subject to rupee in-
terest rate derivative guidelines.

Tax Edgevs
Dividend
Payouts

»» From Page 1

Market experts anticipate that ma-
ny more companies will announce
buybacks in the coming month, sa-
yving that they will drop signifi-
cantly starting October 1.

“There may be some spurt in sha-
re buybacks until the end of Sep-
tember due to their tax efficiency
compared to dividends, which will
end on September 30, said Satyen
Shah, presidentand head of Nuva-
ma Investment Banking, “From
October; buyvbacks will still hap-
pen but more driven by the compa-
ny being undervalued and mana-
cements using excess cash to buy
back the shares and in turnenhan-
ce their earnings return ratios as
shares bought back would be ex-
tinguished.”

Gaurav Dua, head of capital
market strategy at Sharekhan
by BNP Paribas, said that buy-
backs won't offer a tax advanta-
ae from October:

“Currently, share buybacks are
more tax-efficient for corporates
compared to dividend payouts and
asaresult, many companies are lo-
oking to take advantage of this op-
portunity before the tax benefit
ends on October1,” he added.

According to the changes made
in the budget, starting October1,
tax on share buyvbacks will be pa-
id by the shareholder who gets
the money, as per the tax slab. He-
re, the tax is on the entire buy-
back money while the cost of ac-
quiring the shares will be recor-
ded as a capital loss, which can
be used to offset future gains

from selling other shares.

OTHER ANNOUNCEMENTS

Other companies that have an-
nounced buyback since July 23
include Symphony, Chaman Lal
Setia. Mavur Uniguoters, Savita
Qil Tech, Ladderup Finance and
Arex Industries. The board of
Technocraft Industries will me-
et on Tuesday to consider a pro-
posal for the buvback of shares.

“In the past, changes in divi-
dends taxation did result in
changestopayoutratiosandlex-
pect something similar to hap-
pen with buybacks,” said Jayesh
H, cofounderof Juris Corp Advo-
cates and Solicitors. “It'snot that
buybacks will stop post October
1. It's that where buybacks were
largely motivated by transfer-
ring cash to the large sharehol-
ders at the cost of the company
(bearing the tax), those will re-
duce dramatically.”

When the tax on dividends got
shifted to the company in 2003,
there wasan increase in payouts,
including as a percentage of pro-
fits available for dividends. This
was happening as the biggest
shareholders no longer had to
pay tax themselves. When the
taxation got shifted back to the
recipient in April 2020, dividend
payoutratios declined.

According to Jayvesh of Juris
Corp, some foreign promoters
might continue with share buy-
backs because double taxation
avoidance agreements (DTAAs)
could allow them to benefit from
alower tax rate. “Thismeans In-
dian shareholders, who don't ha-
ve the same tax advantages, will
bear the brunt of the increased
tax burden,” he said.

While listed companies are re-
quired to have a stated dividend
policy, there is no such require-
ment on buybacks.

Non-dollar Trade Settlement

= From Page 1

Thisisdue torupee paymentsfor
Russian imports exceeding Indi-
a’'s exports to that country.

RBI deputy governor T Rabi San-
kar and top officials of some state-
owned banks are part of the team
visiting Moscow for a meeting of
the India-Russia joint business co-
uncil for banking and finance,

Currently, banks handling ex-
port-import pavments or any capi-
tal flows between the two countries
have to take the dollar route in con-
verting the currencies. This means
carrying out two, almost simulta-
neous, transactions — of rupee to
USdollar, and dollarstorouble—in
arriving at a rupeerouble ex-
change rate,

However, with several Russian
banks barred fromusing SWIFT
the international messaging sy-
stem that is widely used to confirm
cross-border payments—thescope
of conventional currency transac-
tions with dollar legs has signifi-
cantly come down.

“Under the circumstances, an
INR-rouble reference exchange
rate, which can be set by Reserve

Bank of India and Bank of Rus-
sia, and revised to keep in syvne
with the underlying market reali-
ties, could be used, However, for a
reference rate to be a transaction
rate, we need an arrangement
where the two central banks open
windows to occasionally step in.”
said a senior banker

A possible mechanism could be
like the one between India and
UAE for settlement of trades in
non-dollar currencies. Under
this, exporters and importers
from both countries can invoice
trades and make payments inru-
pee or dirham to settle trades,
while the central banks agree to
accept the foreign currency for
the domestic one. In such an ar-
rangement, the presence of the
central banks, plaving the role
of some Kind of a market maker
who would accept the foreign
currency, would lend a degree of
comfort.

“In their feedback to RBI, some of
the banks have left it to the regula-
tor to decide on a suitable system,
with adequate security safeguards
that could be an alternative to
SWIFT,” said another person.
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Outward Remittances Exceeding
36 Lakh Come Under I-T Scanner

Instances of tax evasion trigger move; list of high-risk cases to be prepared using data since FY21

AnuradhaShukla

New Delhi: The Central Board of
Direct Taxes (CBDT) has launched a
comprehensive scrutiny and verifi-
cation of high-value outward fore-
ign remittances of above %6 lakh to
identify discrepancies in remittan-
cedata and likely tax evasion.

The move follows detection of ca-
ses where foreign remittances and
expenditures did not align with the
income declared by individuals, and
lapses in tax collected at source
(TCS), ET haslearnt.

The hoard has asked the field for-
mations tostart the verification pro-
cess and scrutiny of Form 15CC - a
quarterly disclosure statement of
outward remittances filed by autho-
rised dealers to the income-tax de-
partment, officials aware of the de-
velopment said.

The Form 15CC data was being col-
lected and segregated since 2016 and
it will be available for analysis from
this vear, they said.

“A comprehensive review was re-
commended last yvear... This will
(soon) be made available to field for-
mations for the first time,” a senior
official told ET.

The move will help the govern-
ment to identify cases where the re-
mittance was sent but was not re-
ported by the taxpaver in their fil-

Risky Remittance

All transfers above
6 lakh under scanner

Field formations told to ©
frame detailed SOP to  *
detect high-risk cases

All list of high cases to
be submitted by Sep 30

First notice to be sent
by Dec 31

ling, the official said.

“The whole exercise will curb tax
evasion and ensure that legitimate
remittances are facilitated while
preventing abuse of relaxations in

-

TCS RAISED

o)

Government
had raised

foreign remittance reporting,” the o

official added. TCSon for-
The board will prepare a list of - e

high-risk cases based on scrutiny of elgn rE.'I'I'llttanCGS UI'IdEI‘

data from 2020-21 onwards.

It has directed the field formations
to frame a detailed standard opera-
ting procedure (SOP) to detect high-
risk cases and to submit a list of
such cases latest by September 30.

The government has set a deadline
of December 31 for sending first no-
tices to those identified as having
undeclared income.

Elaborating on the irregularities,
the official quoted above said that in

LRSto 20%from 5%
starting October 1,2023

one case, an individual with decla-
red annual income of ¥ lakh is fo-
und to have sent ¥15 lakh abroad in
the last three vears, using three dif-
ferent dealers so that it will not at-
tractmandatory TCS and escape the
tax net.

The government collects 20% TCS

on foreign remittances of above Rs7
lakh under the Liberalised Remit-
tance Scheme (LRS), with some ex-
ceptions on medical and education
expenditure.

Under the foreign remiftance re-
porting through Form 15CC, if the
remitter, or deductor, certifies that
the remittance is not taxable, no
further details are required - for in-
stance, payments by importers, by
companies to their subsidiaries, or
loans to non-residents.

However, officials said, the depart-
ment has detected some cases of po-
tential misuse of thisrelaxation.

“Monitoring these payments whe-
re exemption is claimed is crucial to
prevent abuse of theserelaxations,”
said the official guoted above.

The CBDT has already asked
banks to report total forex spends as
a distinct category, in addition to to-
tal credit card spends, even when
they are not collecting TCS. This da-
ta is being recorded in annual inco-
me statement, used to assess the in-
come tax. The government had rai-
sed TCS on foreign remittances un-
der LRS to 20% from 5% starting
October 1, 2023,

The budget 2023 had also brought
international credit card payvments
under the ambit of LRS and imple-
mented TCS on such transactions.
However, it was later rolled back fol-
lowing wide eriticism.

Qverall, lIP growthin
the first quarter of
FY25 was 5.2%,
higher than 4.7%
registered a year ago

Macro Signals

P growth (%)

Our Bureau

New Delhi: Dragged by manufactur-
ing, India’s industrial production
slowed to a five-month low of 4.29% i
Junefrom6.2% in the previous month,
official data released Monday showed.

The Index of Industrial Production

(ITP) had grown 4% inJune last vear.

Data released by the Ministry of Sta-
tistics and Programme Implementa-
tion showed that the growth of manu-
facturing, which comprises two-thirds

In

JAN JUNE ¥ July lIPseen 2.5-4.5%
of the index, almost halved to a seven 8 in rural demand hasn't senior economic analyst, India Rat-
meonth low of 2.6% inJune from 5% in  Electricity bottomed out yet, “The ingsand Research.
May Electricity and mining grew 8.6% andmining  latest data points to the  Capital goods grew at a meagre 2.4%
and 10.3% on-year,respectively inJune, grew 8.6% consumption demand vov (lowest since February 2024) in
Overall, TP growth in the first guar-  and 10.3% still being led by the up-  June 2024, signaling muted invest-
terof FY25was5.2%, higherthan4.7% on-year, per income households, ment activity in the economy, Even the
registered a year ago, respectively, The sustained diver- growth in infrastructure goods de-
Consumer durables grew 8.6% on- inJune oence in the consumer clined to a seven-month low of 4.4%

vear due to a favourable base effect
while consumer non-durable goods,
contracted 1.4% indicating the stress

i = RecoveryUncertain

goods segments is a concern ... This is
not allowing the consumption demand
to get broad-based,” said Paras Jasrai,

ment capex.

June (Y-0-Y %)
Manufacturing [l 2.6

mining EE RN
Electricity EX N
Capital Goods [ 2.4

consumer durables EX

g Consumer nondurables i -1.4

yoy inJune 2024 due todrop in govern-

“Growth slowed across most labour-

Pan-India Drive against
Fake GST Registration
to Restart from Aug 16

New Delhi: The central board of indirect tax and
customs (CBIC) will start a second round of drive
against fake registration under the goods and
servicestax (GST) from August 16. The move will
involve door todoor verification of GST regis-
tration and detection on fake invaices and input
tax credit. Officials will also send adetailed
weekly progress report zone wise tothe central
database. Last year the Centre and states had
launched an all-India drive against fake GST
registration from May 16, 2023 to August 14, 2023.
The CBIC has formed a national coordination
committee headed by member (GST), CBIC and
includes senior officers from different states and
the Centre to monitor the progress of this special
drive. The committeemet again onJuly Mand
decided on a second round of pan India drive.
“The committee felt that there may be aneed for
further focused and coordinated action by
Central and State tax authoritiestocleanup the
tax base and to take concerted action against the
fake registrations and fake or bogus invoices, on
the same pattern as was done during the said
drive," CBICsaid inacircular issued Monday.

Direct Tax Mop-up Till
Aug 11 at 76.93L crore

New Delhi: India collected #6.93 lakh crore as
direct tax collections, net of refunds till August
11, up 22.5%, on the back of health income tax
collections, which was almost double of the total
corporate tax collections, reveals the official
datareleased Monday. In terms of numbers,
collectionsinclude v4.47 lakh crore from perso-
nal income tax and ¥2.22 lakh crore from corpo-
rate tax. Securities Transaction Tax (STT) stood
at#21,599 crore and other taxes taxes, including
equalisation levy, was 1,617 crore. Refunds
worth#1.20 lakh crore were issued till August 11,

registering a growthof 33.49%.- Our Bureau

5—m0nth Low in June

and capital-intensive sectors. Infra
and construction goods industrial pro-
duction continued to slow, driven by
lower government capex in the quar-
ter,” said Shreyva Sodhani, Regional
Feconomist, Barclays.

Only seven out of 23 industries wit-
nessed a higher growth than the over-
all industrial output growth in June
2024 (lowest since January 2024) indic-
ative of the weakness in the manufac-
turing sector;

“The impact of general elections was
visible in IIP data...Below-par manu-
facturing growth is worrisome for sta-
bility of industrial recovery” Jasrai
added.

ITP growth is expected to ease {o 2.5
4.5% in July. *With a slowdown in gov-
ernment capex amidst the elections
and lacklustre rural demand as well,
we anticipate amoderation in the GDP
growth print for the first quarter of
FY25,” said Aditi Navar, chief econo-
mistat ICRA,

Shilpa Samant, Sharmistha
Mukherjee & Kalyan Parbat

Manufacturing Fillip

-

“Time Ripe for Next Round of Big

Coal Min Expects
39 MT Stock at
Power Plants

Headhunters may
Get to Access Ind
Directors’ Databank

Nearly 30,000 pros on offer; at
present, only cos can use this data

Banikinkar Pattanayak

New Delhi: India is planning
to open up its exhaustive re-
cords of more than 30,000 in-
dependent directors and aspi-
rants to headhunters to make
it easier for companies to hire
such key personnel to theirbo-
ards, Ajay Bhushan Prasad
Pandey, chairman of National
Financial Reporting Authori-
tv (NFRA), the countrv’s audit
regulator, told ET.

On August 2, Pandey huddled
with top executives of 17 major
executive search firms, inclu-
ding Korn Ferry, Egon Zehn-
der, ABC Consultants, Kestria,
Pedersen & Partners, DHR

(Global, Bovden, Sheffield Ha-

worth and KPMG. “We recei-
ved avery enthusiastic respon-
se from them,” he said. “They

were also asked to suggest wa-

vs to further bolster the data
bank and its applicability™

Pandey also heads state-run
Indian Institute of Corporate
Affairs (I1CA), with which all
independent directors and tho-
seaspiring to take on suchroles
are mandated toregister;

At present, only companies
are allowed to access this data
bank for a nominal fee. But sin-
ce large listed companies and
conglomerates often outsource
tosearch firms the job of due di-
ligence of potential candidates,
[MCA isseeking tomakethedata
bank available to these entities
aswell,

Nevertheless, most compani-
es are currently using the data
bank to obtain crucial details
about independent directors.

The latest plan is expected to
widen the universe of candida-
tes, make it easy to choose the
right candidates with the right
experience, and reduce the
possibility of too few people
serving on the boards of too
many companies, experts said.

Also, it will make it more con-

venient for companies to get
more female independent di-
rectors.

WIDELY-TRACKED DATABASE

Thedata bank is already widely
tracked, with as many as 3,411
companies, including most lar-
ge companies in India, subseri-
bing to it, according to an HCA
presentation at the meeting, re-

Wereceiveda

very enthusi-
asticresponse from
executive search
firms... They were
also asked to suggest
ways to further bol-
ster the data bank
and its applicability

AJAY BHUSHAN PANDEY
Chairman, NFRA

viewed by ET.

As many as 30,453 indepen-
dent directors and aspirants
are registered with it, 8,740 of
whom are women. As many as
15,045 profiles have been made
available to companies looking
for details of independent di-
rectors. Of those registered,
200,589 are currently serving on
boards of various companies,

TRAINING INDEPENDENT DIRECTORS
I[ICA is conducting training
programmes, often involving
top executives of large compa-
nies and domain experts, for
those aspiring to be indepen-
dent directors or those wis-
hing to expand their knowled-
ge base on different aspects of
the Companies Act or finance,
etc., Pandey said. NFRA is ac-
ting as knowledge partner of
the institute in many of these
initiatives.

In 2019, the government
amended the Companies (Ap-
pointment and Qualification
of Directors) rules tomandate
that all existing and aspiring
independent directors must
register themselves with II-
CA, paving the way for the da-
ta bank. Upon registration,
they are required to pass an
online proficiency self-assess-
ment test within one year.

wane Limsesascenl. com
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Reforms to Attract Manufacturers’

manufacturing capacities, further en-
couraged by the presence of a large
vendor ecosystem,” said Singh.

way pays off.

manufacturing hub.

tomobiles or renewable energy.

TELECOM CONNECTS WITH MFG
Telecom gear

New Delhi | Kolkata: India needs to
raise its game quickly and look beyond
production-linked incentive (PLI) sche-
mes toestablish itself asa global manu-
facturing powerhouse and create mil-
lions of new jobs, say experts. Time,
they say, is ripe for the next wave of big-
bang policy measures from the govern-
ment to ensure that India’s efforts to
bring back localmanufacturing inabig

Some suggested steps include crea-
ting world-class, exportoriented in-
dustrial hubs (where India is a lag-
gard), ringing in favourable tax treaties
with the country’s top trading part-
ners, bolstering logistics infrastructu-
re (including connectivity with ports),
encouraging sector-specific skill deve-
lopment, targeting high-volume local
production of capital goods and inves-
ting in smart manufacturing facilities.

Theseenablers, they say, arecritical
to boost India’s value proposition
and getting the biggest global plavers
to invest top dollars in mega manu-
facturing capacities in critical sec-
tors such as automobiles, renewabhle ,
energy, telecoms equipment, electro-
nics and batteries — more so in a
changing geopolitical scenario when
global companiesare increasingly lo-
oking to cut their dependence on Chi-
na and eying India as an alternate

The recent budget has increased the
import duty on printed circuit board
assembly by 5 percentage points,
which is expected to spur the local pro-
duction of this key input for telecom
network equipment. It also exempted
machines used in manufacturing so-
lar modules and cells from the earlier
7.0% import duty But industry ex-
perts call these “baby steps”, and un-
derline the need for radical policy re-
form to make India a force to reckon
with on the world manufacturing sta-
ge in key sectors such as telecoms, au-

*The importance of the manutactu-
ring sector for India is very high due to
the multiplier effect, in that, for every
job we create in manufacturing, we
can look forward to creating another
3.5-4.0 jobs in the services ecosystem,”

GOVT NEEDS TO DO MORE
The PLI schemes for multiple sectors have
propelled India’s local manufacturing am-
bitions, but industry executives and con-
sultants believe the govt needs to do much more

PLI report card % Cr

Telecom Gear
Sales by PLI
beneficiary cos

Exporis
1,28,982

Electronics PLI report
card (smartphones) 2 Cr

Mobile Phone

l

Ll

Mobile Phone
Imports

FY14"

r*9

&

said Rajeev Singh, partner, consumer
industry leader, Deloitte Asia Pacific.

The PLI schemes for multiple sec-

ment and electronies

tors have propelled India’s local ma-
nufacturing ambitions, but industry
executives and consultants believe
the government needs to do much
more. The biggest success stories on
the PLI front have been in local manu-
facturing of telecoms network equip-
(primarily
smartphones), which resulted in genu-
ine import substitution. Latest com-
munications ministry data show tele-
com gear sales by PLI beneficiary com-
panies topped the 250,000-croremark in
fiscal 2024 —a370% jump over the base

vear of FY20 — which has reduced In-

direct jobs in under three yvears.

dia’s import dependence on these devi-
ces and resulted in an import substitu-
tion of 60%. The PLI scheme for tele-
com equipment has also created 17,800

The PLI scheme for electronics ma-

Solar energy capacity addition over the years in India
FY15 FY16 FY17 FY18 FY19

FY20 F¥21 Fli;’ Fii?— Fi.ﬂ
282191 117162 313036 5658.63 9563.69 675097 651006 56288 12760.5 127838 15033.24
‘Cumulative capacity as an March 31, 2014; Source: Ministry of New and Renewable Energy

= Solar Power

s543

nufacturing resulted in mobile phone
exports zooming to ¥1,28,982 crore in
F¥24 from just TL556 crore in FY15,
show communications ministry data.
During the same period, India’s mobi-
le phone imports plunged over 84%
from #8609 crore to T 7,665 crore. In
fact, over the past five years, the trade
deficit in telecoms (clubbing telecom
gear and mobiles) has narrowed from
66,000 crore to just $L,000 crore.

“Telecom and electronics are the shi-

ning stars of manufacturing so far, in
that, they have done better on the PLI
front. Both sectors have also seen big-
ger sums of incentive disbursals from

the government,”

said Deloitte’s

Singh, adding that “import substitu-
tion has definitely happened” in the te-

lecom/smartphones

manufacturing

space, He, though, feels if India is to re-
plicate this success in autos and beco-
me a genuine export hub for automaobi-
les, the auto PLI scheme won't be eno-

ugh, and the government would need
to hasten policy measures to develop
large industrial hubs, emulating co-
untries like China and Thailand.

“On industrial hubs, we are a little
behind Thailand, which is today home
to large export-oriented manufactu-
ring hubs where top global auto OEMs
from Ford, VW, Nissan, Honda and To-
vota to Bridgestone have set up large

To be sure, automobile and auto com-
ponent makers in In-

by August End

Shilpa Samant

New Delhi: The coal ministry
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dia have invested
L3000 crore in the
past vear to manufac-
ture green vehicles
and related parts un-
der the PLI scheme.
Eight automakers and
parts suppliers — Ma-
hindra & Mahindra,
Tata Motors, Bajaj Au-

expects domestic coal-based-
thermal power plants to have a
stock of 39 million tonnes of the
dry fuel at the end of this month
and 34 million tonnes by Septems-
ber-end, secretary Amrit Lal
Meenatold ET.
The closing stocks are seen
much higher from a year earlier
up 39.2% for August and 57%

Plee X1 | STet Fils 17.800direct 1, Ol Electric, Toyota for September — in the critical
% Change—— obsinunder - . . S :
(+) 8190% (-) 84% ih Kirloskar Auto Parts, monsoon period, when evacua-
el fEEYEArS  TVS Motor Co, Sona tion and transport of the fuel be-
AUTO DRIVES INVESTMENT | SOLAR LIGHTS UP CAPACITY BLW Precision For- comes achallenge.
Auto PLI Snapshot Before HS code After HS code gings and Delphi TVS Technologies — The current stocks at power
Outlay 225,938 cr * seggregation: Cells & | segregation: hﬂ“;‘ m;;esﬁ]d and got apm:[mrals fgr Ltﬂ plants are at 43.7 million tonnes,
: i ProGaucts. 2 BOVETTHTIENT expects 10 enough to meet about 19 days of
Approvals 8 auto and modutes Import MGCLEES RO attract targeted investments of 42,500 con SL%mptinn. g
parts makers, 52 products | Year | 0ty Year | Oty r,;f crore in the next two-three years, ahe- The projection comes in the
F"FE Budget M FY19 | 68174265 | FV23 | 7.95222 |\ thelatest budget, thefinance ministry | and dispatch of the fuel thatstill
Allocation 3,500 cr "G FY20 | 79582397 |FY24 | 48.482.36 allocated 23,500 crore to incentivise au- enables a major part of electrici-
Investments made so far | Fy21 | 739.051 37 | toand parts makers in the current fi- ty generation in
13000 T0re CRMIE | e e oo S S Lo LA Imesmentsareap e
@IV | Source Ministry of Commerce & Industry pening in the automotive space in dewve- More than 30

loping knowhow for advanced techno-
logies, The industry does import from
China, but as our capabilities go up

million tonnes of

stock 1s expected
by  mid-October,

over time, our dependence will start co- Thecurrent ihe end of the

- ming down,” said Nirmal Minda, ma- stocks at monsoon period,
. naging director of automobile compo- powerplants . ....;.qino to Mee-
nent maker Minda Industries. areat43.7 na compared
Itisestimated that ina five-year span, MT.enoughto _ ... 10 7o 1hillion
the auto PLI scheme will lead to an in- :";:t !b:rl.l't tonnes .ﬁ of Octo-
cremental production of over#2.31akh- mnsal-.lyni Otion ber 18 last year

crore, creating more than 750,000 jobs.

India’s policies to boost local manufac-
turing of renewable energy gear, espe-
cially solar energy equipment, too has
gained traction. Solar module manufac-
turing capacity is now upwards of 50
GWirom lessthan10GWin FY21. Asper
the industry and government estima-
tes, module manufacturing is likely to
hit100GW in two vears. Sofaras cellma-
nufacturing goes, the current 6 GW ca-
pacity is estimated to grow to 30 GW by
the end of FY25. Indusiry executives,
though, have called for more policy ac-
tion to boost local production of wafers
and ingots in the solar supply chain.

Deloitte's Singh feels strong import
substitution in renewables will take fi-
me as the sector sees lots of imports at
the back end, primarily of capital go-
ods required for setting up renewable
energy facilities.

Kunal Vora, head of Indiaequity rese-
arch at BNP Paribas, however, expects
the customs-duty waiver (in the recent
budget)on critical minerals such aslit-
hium, cobalt and nickel, which are
components used in battery cell manu-
facturing, will give the latter a boost.

Thisarticle is published in
partnership with Delpitte

when the rains re-
ceded. Coal production in the se-
cond half of the year is more, s0
there will be replenishment and
accreditation after mid-October,
he added.

The coal ministry has a target
to producel.08 billion tonnes of
coal in FY25 and 1.5 billion ton-
nes in FY30.

In FY24, domestic coal produc-
tion increased 11.65% from the pre-
vious vear to997.26 million tonnes.
In the current financial vear till
July 2024, production was 321.41
million tonnes, registering 9.6%
growth compared with the same
period of the last financial vear
Meena said some coal imports co-
uld be substituted with higher pro-
duction and cheaper domestic av-
ailability going forward.

According to government data,
the compounded annual growth
rate of coal imports from FY15 to
FY24 was 2.49%, compared with
21.5% from FY05 to FY14.

Commercial coal mines havealso
started production with around
39,53 million tonnes output in the
first quarter, 35% higher on year
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED
(A GOVERNMENT OF INDIA UNDERTAKING)

Administrative Building, Chembu
CIN: L24110MH1978G0I020185

RECRUITMENT FOR TROMBAY/THAL/ AREA OFFICES PAN INDIA

Rashfriya Chemicals and Ferilizers Ltd (RCF Ltd) is a leading profit making
company In the business of manufacturing and marketing of Fertilizers and
Industrial Chemicals having revenue from operations of around Rs.17146.74
crores. Company has been accorded the coveted “Navratna® status in August
2023. The Manufacturing units are in Maharashtra (at Thal - Disl. Raigad and at
Trombay - Chembur, Mumbai) with Mational Level Marketing Metwork. Company
provides excellant career growth opporunities, Company intends to recruit:
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Advt. No. 11072024
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Officer (Finance) E1 Grade 5

Interested Candidates may refer to the ‘Recruitment’ section of the Company's
CGM (HR) Corp.

Websile at www.refltd.com for further details,

Financial Services Institutions Bureau

An Autonomous Body of Government of India
invites applications for the position of

MANAGING DIRECTOR & CHIEF EXECUTIVE OFFICER

IN
IFCI LTD.

Recommendations™ tab.

For details of Age, Educational Qualifications,
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terms and conditions, please see the advertisement on
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How to apply: Interested candidates can apply online
through the link available on https://fsib.org.in/ under
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https://www.research.net/r/mdceoifci2024

Last date of application: 5:00 pm on 06-Sep-2024

Note: Further details including corrigendum, if any, shall be
published only on the Bureau’s website.
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Monsoon

FLASHFLOOD

WARNING i
Low to moderate flash >l
flood risk likely over:

Himachal Pradesh- Kullu Mandi,
Shimla, Sirmaur and districts
Uttarakhand - Bageshwar, Chamoli,
Champawat, Dehradun, Nainital, Pauri

Garhwal, Pithoragarh, Tehri Garbiwal
and Uttarkashi districts

East Rajasthan-Baran, Bundi, Dausa,
Jaipur, Jhalawar, Swaimadhopur, Tonk
West Madhya Pradesh- Guna, ﬁ,- de
Rajgharh, Shoepur, Videsha .,
Coastal Karnataka, Kerela Mahe A5l
Assam & Meghalaya - Baksha, Cachar,
Chirang, Darrang, Kamrup Metro,
Malbari, Sonitpur, Udalgiri, South
Garo Hills, West Garo Hills, West Khasi
Hills and Jaintia Hills districts

FORECAST

Isolated heavy rainfall
likely to continue over
Rajasthan, Uttar
Pradesh, east & northeast
India during next 7 days

Isolated heavy to very heavy
rainfall likely over Kerala, Tamil
Nadu, South Interior Karnataka &
Rayalaseema in the next 5 days

JAL Seeks
Interim Relief
from NCLAT

Suryash Kumar

New Delhi: Jaiprakash Associ-
ates Ltd (JAL) on Monday appro-
ached the National Company
Law Appellate Tribunal
(NCLAT), seeking protection
from “the possibility of irrever-
sible harm” arising from the
company’s ongoing insolvency
process, including an “attempt
tosell” its assets.

The Allahabad bench of the
National Company Law Tribu-
nal (NCLT) in June ordered ini-
tiation of corporate insolvency
resolution process (CIRP) aga-
inst JAL, on a complaint by ICI-
CI Bank that accused the const-
ruction and infrastructure com-
pany of defaulting on pavment
of Rs1,269 crore.

Senior advocate Abhishek Ma-
nu Singhvi, appearing for JAL,
asked the appellate tribunal to
grant interim relief, arguing,
“Steps further in pursuance of
CIRP should not happen. They
are trying to issue an expression
of interest (EOI), and after EOI,
it becomes irreversible.”

But the appellate tribunal re-
marked: “We can’t pass an order
before we hear the other side
(ICICI Bank-led lenders).”

Norms Issued for PM
Surya Ghar Scheme

New Delhi: The government
has issued guidelines under
the PM Suryva Ghar Muft Bijli
Yojana to create model solar
village in every district in the
country aimed at promoting
its adoption. A total outlay of
Rs 800 crore has been allocated
for this component of the roof-
top solar scheme launched in Fe-
bruary, a government statement
said on Monday.

To be selected, the village sho-
uld have a population
size above 5,000, and
over 2,000 for special
category states.

The winning village in each
district, with the highest rene-
wable energy capacity, will rece-
ivea central financial assistance
grant of Rslcrore.

The scheme will be implemen-
ted by the state renewable ener-
gy development agency under
the supervision of a District Le-
vel Committee, The scheme has
an outlay of Rs 75,021 crore and
is to be implemented till FY 2026-
27. —Our Burean

02 to See 4.2% Growth
in Exports: EXim Bank

Our Bureau

New Delhi: India’s merchandise ex-
ports growth may slow 4.2% on-vear
at$111.7 billion in thesecond quarter
of FY25, down from 5.8% in the June
quarter, the Export-Import Bank of
India (Exim Bank) said Monday
Merchandise exports were $109.9
billion in April-June.

“Positive growth in Indi-
a's exports could be as a
result of India's continu-
ed strong economic activity backed
by sustained momentum in manu-
facturing and services sector, expec-
ted global monetary easing and im-
proving demand prospects in tra-
ding partners,” the bank said in a
statement.

However, the outlook is subject to
risks of uncertain prospects for ad-
vanced economies, geopolitical
shocks, themiddleeast crisis, global
supply chaindisruptions and deepe-
ning gececonomic fragmentation,
among other factors,

The Colony Strikes Back as Indian
Biz Royalty Takes Over Britannia

India is second-largest FDI source for UK: 954 Ind|an cos generate $65 b in annual revenue

Arijit Barman

Mumbai: The Sensex isup, sterling
is down. Russian oligarchs are out
but Indians are in, swarming in.
Billionaire businessmen, Bollywo-
od moguls and millennial brat
packs are shopping for prime real
estate, even companies and marqu-
ee brands as post-Brexit UK and
especially London—once the epi-
centre of empire—have become an
irresistible draw for homegrown
have-it-alls.

Tata started the trend at the turn
of the century by buying Tetley, the
first leveraged buyout by an Indian
conglomerate, for 3407 million,
emerging as the second largest tea
company in the world, In 2007, Tata
scooped up Corus in the largest
overseas M&A by an Indian compa-
ny at $12.11 billion, just before the
global financial crisis. Much of Co-
rus’ UK operations may have
shrunk today but India’s most trus-
ted conglomerate still has deep ro-
ots in the island nation, having ac-
gquired Jaguar Land Rover, British
Salt and Brunner Mond, making
Tata the single largest private sec-
tor employer in the country:

Last vear, the group announced a
£4 billion greenfield giga factory for
battery cells in the UK, which at the
time was regarded as something of
a coup by the first Indian-origin PM
of Britain, Rishi Sunak. Not that
this could stop his defeat in the July
oeneral election.

On Monday, Sunil Mittal further
cemented his place in Old Blighty,
swooping in on a quarter of the
UK’s largest telecom group, BT, for-
merly British Telecom, for about $4
billion. The news saw the BT stock
surge 7.6% in London on Monday
Mittal already has a substantial ba-
se in the country, having set up his
satellite telecommunication busi-
ness One Web in collaboration with
the UK government apart from ult-
ra-luxe hospitality group run by his
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daughter and son-in-law,

“Since Brexit, the UK has under-
performed most global indices and
was a net exporter of instability to
therestof the world but now isheco-
ming a safe haven, especially when
vou look around Europe and see the
weakness and volatility in Germa-
ny or France. In comparison UK of-
fers predictability, certainty and
consistency,” said Jitesh Gadhia,
member of the House of Lords sin-
ce 2016 and a former investment
banker who advised Ratan Tata on
the Corus transaction.

Conguering the complexities of
the Indian market may have been
challenging for UK businesses like
Vodafone, Cairn or even Diageo.
For Indian businesses, the UK has
always been a strategic outpost
thanks to their English-speaking
workforee, market and technology
access as well as forex earnings.

Besides, of late, assets have been
available cheap. With the Russians
no longer welcome because of the
Ukraine war; its either Gulf rovalty
or Indian tycoons who areon a buy-
ing spree for brands that till recent-
Iy were out of reach.

From Mahindra & Mahindra
(BSA) and Essar Qil (Stanlow Refi-
nery) to Wipro and Infosys, UK bu-

QIHYZ

sinesses have been a target for over-
seas Mé&As orjoint ventures.

“It's centrally located between Eu-
rope and the US and is a safe and
stable environment,” said Adar Po-
onawalla, CEQ of Serum Institute
of India. “We have a strong connect
with the UK from a family perspec-
tive as well as for our businesses
and investments.”

In fact, India has emerged as the
second-largest foreign direct in-
vestment (FDI) source for the UK af-
ter US with 954 homegrown compa-
nies cumulatively generating $65
billion in revenue, as per data until
September 2023 from Invest India.

A Delhi-born industrialist, who
spends his summers in London,
admitted to a “feeling of extra
pride” that can be attributed to a
colonial hangoverthathasn'tqu-
ite worn off yet.

“After being ruled by the Crown for
over 200 years, vou get an extra
spring in vour step once vou set up
shop or have a base in London,” he
said. Singaporeand Dubaiarecloser
home, but for the well-heeled, the UK
always holds a special attraction.

RESIDENCESTATUS
Then there are the homes.
ArcelorMittal's Lakshmi Mittal

set a record about a decade ago
when he bought a 12-bedroom
mansion in exclusive Kensington
Palace Gardens for £57 million. In
2008, the steel baron surpassed his
own record, buying a £117 million
property in the street next to the
private avenue that backs onto
Kensington Palace. Vedanta gro-
upchairman Anil Agarwalownsa
home on Hill Street, Mayfair. Sodo
Ajay Piramal, Analjit Singh, the
Kanwars of Apollo Tires, the Poo-
nawallas of Serum Institute, the
Burmans of Dabur among many
others.

Mukesh Ambani moved into a
300-acre estate at Stoke Park in
2021, his home away from Antilia.
This was after the family, along
with friends, spent the pandemic
summer of 2020 at Heckfield Pla-
ce, a famous Georgian family ho-
me in Hampshire restored from
its classical originstoaluxury ho-
tel over 400 acres.

Reliance hasalsomade two acqu-
isitions in the UK—buying out
cash-strapped toy chain Hamlev's
and new-energy startup Faradion
for frontier technologies.

No account of the colony stri-
king back would be complete wit-
hout the Hindujas. The brothers
took over and transformed the Ed-
wardian barogue workplace of
Winston Churchill, the Old War
Office (OWO)—the UK’s base of
operations for two world war-
s—and reopened it as the uber-
glitzyv Raffles London at The OWO,
spending £1.4 billion in construc-
tion costs alone. This after they
had converted four Grade 1 listed
buildings into one divided 50-ro-
om palatial residence in Carlton
Terrace, which once belonged to
King George IV,

Lest we forget, The East India
Company, the epitome of imperial
tyranny is now a haute tea, coftee
and food corporation owned by a
serial Indian entrepreneur Sanjiv
Mehta for the last 19 years.

HC to RBI & Sebi: Speed

Up Probe into Alleged
Fraud by Max Group Cos

Court turnsdown
Subramanian Swamy
plea to set up panel

Our Bureau

New Delhi: The Delhi High Court
on Monday directed the Reserve
Bank of India and the Securities
and Exchange Board of India to ex-
pedite their investigations into the
alleged “fraudulent acts™ by Max
Life Insurance and Max Financial
Services,

A Bench led by acting chief Justi-
ce Manmohan, however, turned
down a petition by former Rajva
Sabha member Subramanian Swa-
my, seeking to set up acommittee to
probe “alleged fraudulent acts™,

Alleging a scam of nearly 5.100
crore by the Axis Bank and also ac-
cused the private lender of “making
undue gains by way of transactions
in shares of Max Life Insurance,”
Swamy had asked the court todirect
REIL Sebil and IRDA to formulate
“proper and comprehensive guide-
lines” to prevent such future acts/
transactions of such nature and to
regulate the arrangements entered
into between banks orother financi-
al/ insurance institutions.

Afterthe hearing on Monday, Swa-
my posted on X, formerly Twitter,
that he was also exploring the pos-
sibility to move a criminal court
and invoke the Prevention of Mo-
ney Laundering Act, 2002, to furt-
her proceed in the matter “on a
scam of more than®40 billion™.

Opposing Swamy's PIL, senior co-
unsel Mukul Rohatgi, appearing
for Axis Bank, said the PIL was not
maintainable as the issue squarely
fell under the realm of a commerci-
al transaction between privateenti-
ties. The PIL did not state the class
or individuals for whose benefit it

wasfiled when the aggrieved share-
holders, if any, were capable of co-
ming to the court.

[RDA submitted that the regula-
tor had already imposed penalties
of Rs2croreand Rs 3 crore on Axis
Bank and Max Life, respectively
The copy of that penalty had been
forwarded to the REI and SEBI for
examination and necessary action.

Meanwhile, the SEBI counsel told
the bench that it had initiated preli-
minary examinations and the in-
vestigations into the case are at an
advanced stage. He further infor-
med the HC that Swamy s letter see-
king probe into the case had been
forwarded tothe REL

Swamy claimed that Max Life In-
surance and Max Financial Servi-
ces reportedly allowed their share-
holder Axis Bank and its other gro-
up companies - Axis Securities and
Axis Capital - to make “undue pro-
fits/gains from the purchase and
sale of equity shares of Max Lifein
non-transparent manner thereby
violating the mandatory directions
of theIRDA.”

They, therefore, misused "its dual
relationship with Max Life as its
shareholder and corporate agent,”
the petition stated.
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SpiceJet Lessors

Reject Promoter’s
Offer to Clear Dues

InduBhan

New Delhi: Troubles continue to
mount for Spicedet Lid, with two
engine lessors Team France (1
SAS and Sunbird France 02 SAS
on Monday rejecting promoter
Ajay Singh's offer to pledge his
personal shares, equivalent tothe
outstanding dues of $2.5 million,
for clearing the budget airline's
dues towards lease rentals.

Senior counsel, Sandeep Sethi,
appearing for SpicedJet, told the
Delhi HC that Singh is willing to
unconditionally pledge his unen-
cumbered shares towards dis-
charging the airline’s liability
and the same can be
encashed if it fails to
W pay till September 30.
| However, the lessors
rejected the offer, say-
ingtheydontwant “pledgeof sha-
res of a company whose existence
1sshaky...The pledge is not accep-
table. We have given them a long le-
ash. We want our engines back.
And we have been asking for dis-
closure of Singh's assets since Ja-
nuary,” senior counsel Raj Shekar
Rao told a bench of Justice Man-
meet Pritam Singh Arora.
Expressing doubt over the stabili-
tyof SpiceJet’sshare price, Justice
Arora also told Sethi that lessors
are not confident about the sustai-
ned value of the shareholdings.

Mumbai Operations
Normal, Airport
Withdraws Notice

Mumbai: SpiceJet Monday av-
erted a sudden shutdown of its
ﬂlght operations from Mumba-
i's Chhatrapati Shivaji Maharaj
International Airport (CSMIA),
which could have affected many
passengers,

On Monday evening, CSMIA
issued a passenger advisory sta-
ting thateffectivemidnighton13
August, Spicedet’s flight servi-
ces from the airport are expec-
ted to be temporarily disrupted.
“Mumbai International Air
port 1s working with the airline
to address the situation to mini-
mise inconvenience to passeng-
ers,” theairport said,

However, within a few hours,
the Adani Group-operated air-
port withdrew the advisory. In
the meantime, SpiceJet issued a
statement saying, “The pas-
senger advisory issued by MIAL
has been withdrawn. Our flight
operations in and out of Mum-
bai are operating normally. Spi-
cedJet and MIAL have worked
collaboratively to swiftly resol-
ve a minor financial matter,”
—Our Bureau

ACROSS

6 Funny story about English fielders
and birds (14)
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Heavy Rains, Waterlogging
Dent Q-Commerce, Food
Delivery Across North India

Restaurant chains and
entertainment hubs
report lower footfalls
over the weekend

RatnaBhushan & Pranav Mukul

New Delhi: Heavy rains and water
logging have severely impacted qu-
ick commerce and food delivery
platforms across North India, lea-
ding to cancellation of orders and
non-delivery at hundreds of pin co-
des even as restaurant chains and
entertainment hubs, particularlv in
Delhi-NCR, reported significantly
lower footfalls over the weekend.

“Fresh supplies have been affected
because of roadblocks and riders of
ecommerce platforms are strugg-
ling to deliver,” said Anjan Chatter-
jee, chairman of Speciality Restau-
rants, which operates Mainland
Chinaand Oh! Calcuttarestaurants.
“Whenever there are such barriers
and hindrances for people to step
out, business suffers. This is most
unfortunate, because otherwise in
pleasant weather, consumers like to
dine out or order in more frequent-
v hesaid.

Netizens posted multiple videos
and photos of jams and traffic affec-
ted due to heavy waterlogging and
breakdown of large vehicles at va-
rious cities including Delhi-NCR,
Haryana, Punjab and even Pune in
the West, leading to dine-in footfalls
dropping by up to 50% and deliveri-
es either getting cancelled or delay-
ed, despiterain surge charges levied
by the platforms.

“Over thelast fourdays, wehave se-
en 50% cancellations for dine-ins in
the Delhi-NCR region... People are
anxious about moving out because
of waterlogged streets and traffic,”
said Privank Sukhija, founder of
First Fiddle, which operatesupscale
resto-bars Diablo, Lord of the
Drinks and Tamasha.

Navdeep Dahiya, programme ma-
nagerand weatherforecasterat food
delivery platform Zomato, which al-
so owns gquick commerce platform
Blinkit. wrote on social media plat-
form X on Sunday atternoon about
very heavyrainslashing Delhi, Gur-
gaon, Noida, Ghaziabad and Farida-
bad, with various parts of these pla-
ces experiencing water logging and
possibly worsening conditions.

Over the years, food delivery plat-
forms have been working to minimi-
se the impact of disruptions caused
by rains, executives said, but increa-
sing incidents of waterlogging in ci-

Netizens posted multiple videos
and photos of jams and traffic
affected due to heavy waterlogging

tieslead tooperational disruptions—
albeit temporarily

With predictions of heavyrains for
the next two weeks across Delhi-
NCR, Rajasthan and Punjab, especi-
ally, executives said they foresee a
significant impact on business amid
continued civic woes and inefficient
drainage.

“When it rains, most of us would
not like to go out and (instead) order
in...but at the same time our delive-
Iy partners also don't want to go
out,” a Gurgaon-based executiveata
food delivery firm said. “We have al-
s0 tried to better our understanding
of the weather to prepare by having
a certain buffer of manpower supp-
lv... But inextreme situations like it
is now in Gurgaon, there is little to
be done other than wait for it to
pass,” he added.

Another senior food delivery ex-
ecutive said poor gquality of roads
and waterlogging might be among
the reasons for “asudden drop inde-
livery partner supply when it starts
to rain heavily in certain pockets.”

*S0 those are some of the things
that the country will have to work
on. We (companies) will also have to
figure out what are some other ways
in which we can get more riders to
log in,” the person said.

Quick commerce companies also
face severe disruptions on account
of heavy rains and the subsequent
waterlogging, company executives
and on-ground personnel told ET.

Inastatementto ET, a Swigzy spoke-
sperson said, “While orders continue
for both food and quick commerce,
we're focused onensuring that our de-
livery partners have a safe delivery
experience. During rains, the rain
hardship allowance increases with
increasing intensity and even after.”

The person said the firm is closely
monitoring its riders’ locations,
especially in waterlogged areas,
“and assisting them through the
Swigoy Ride and Repair initiative in
case of breakdowns or delays.”

Centre Sweetens Exploration of
Critical and Strategic Minerals

New Delhi: The Centre will incen-
tivise companies engaged in disco-
vering eritical and strategic mine-
rals, Union mines minister G Kis-
han Reddy said on Monday.

The decision was taken during
the sixth governing body meeting
of the National Mineral Explora-
tion Trust (NMET".

The not-for-profit trust, operatio-
nalised by the mines ministry, is
funded by levies on proceeds from
sale of domestically pro-
duced minerals in the co-
unty: Its purpose is to enco-
urage regional and detai-
led exploration for aug-
mentationof the country's
mineral resources.

FIND THE PATH

Complete the gnd so tat numbers 1 - 76 conmnec
hargsontilly, vertically or diagoaally

these vital areas, contributing to
India’s self-reliance in mineral re-
sources”,

The incentive partially reimbur-
ses the expenses incurred in mine-
ral exploration activities,

Besides support for critical mine-
rals, the NMET governing body app-
roved a revised scheme for partial
reimbursement of exploration ex-
penses, raising the reimbursement
ceiling to 8 crore for composite li-
cence holders, —Our Burean
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Victory vaulit
Serbia will honour
Novak Djokovic, who
recently won the
Olympic gold, with a
museum in Belgrade

quote &
unquote

reditors’ patience
with Europe's
delinquent
borrowers 1is
wearing thin,
with lenders more willing
to seize the assets of
companies that fail to pay
their debts.

These include Venice's
landmark Hotel Bauer,
which was seized from
the ruins of Rene\Benko's
Signa empire; the Earlvle
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“Legends get

following a dispute over

s:arEd' f00. an alleged breach of terms
’ of a pandemic-era rescue
ImStarEd package; and Oaktree
right now. but Capital Management
' winning control of Italian
thE diﬂmnce football champions Inter
H : Milan after its Chinese
ISWe dﬂ It owner defaulted on a loan,
anway, All “There are an increasing
number of situations where
ﬂf'ﬂ“’ Can dﬂ there is a real threat of
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“Chinese owner defaulted on aloan
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that every
single day. It’s
legendary to

enforcement, with lenders
willing to take action if
a long-term consensual
solutionis notagreed within
a sensible timeframe,”

In the case of smaller companies, enforcement
can prove cheaper than restructuring. Another
option is a consensual handover where lenders
add in clauses that pave the way for enforcement

be afraid and said Andrea Trozzi, senior
partner at AlixPartners.

dﬂitaﬂywa‘f- Several factors
Th.er u n contributed to this shifting
€ s.. 0 dynamic. The light-touch
Suchthll'lgas loan extensions and
H amendments agreed
fa“ure When during the last few years
you try’_" of market volatility have
— MILEY CYRUS. failed in many cases.

Grammy-winning
singer who was
recently inducted as a
legend by Disney, in
its version of a hall of
fame. Cyrus Is the
youngest recipient of

The performance of
some companies hasn't
recovered, leaving sponsors
struggling toexit.

In the case of smaller
companies, enforcement
can prove cheaper than
restructuring, which can

the hanour. be a lengthy and expensive

process. It could also vield

a similar outcome: Wiping
out the equity holders and
handing creditors the keys.

These enforcements
mostly happen for private
debt, whereloansare backed
either by hard assets such
as real estate, or equity in
companies. The original
owners may be unwilling or
unable to sell the assets, or
may not find a buyer. Or they
may be reluctant to inject
new money into a struggling
business. And 1n some cases,
creditors may just think
that they will do better,

Luxembourg favoured
In Europe, enforcement

typically happens in
Luxembourg, where
the process is very
straightforward. “Some
creditors have pursued a
loan-to-own strategy from
the beginning, and usually
have an interest in the
asset when they purchase
the distressed debt,” said
Ana Nicoleta Andreiana,
partner at a Luxembourg-
basedlaw firm.
Sometimes, however,
enforcements get
complicated. A takeover by
the lenders of Hotel Bauer
thwarted plans by the
administrators of Benko's
crumbling real estate

empire to sell the five-star
property. King Street
Capital Management, the
lender and its new owner,
is now running its own sale
process.

Last chance

A coordinated solution
between the owner and
creditors may still be the
preferred route. With
the London airport,
for instance, the two
gsides struck a deal on a
consensual handover,

Alternatively, lenders can
also add in clauses to pave
the way for enforcement,
to give borrowers one last
chance. “Some of these
lenders amend and extend
their debt facilities, but it's
gotten to a point where if
it's gone on for a long time,
they can add a mechanism
to pull the trigger,” said
Mia Drennan, founder of
a UK-based loan agency
firm, which also provides
enforcement services.

This approach was seen in
the restructuring of Israeli
brand Keter Grouplast year,
where creditors agreed
to extend the maturity of
term loans but also asked
for a sale of the company
and established specific
time milestones. In case
of any breach, creditors
would take over. Lenders
eventually acquired
ownership of Keter after it
couldn’tfind buvers.

This kind of framework,
whereby creditors offer
sponsors some relief on the
debt on the condition that
they launch an accelerated
sales process, is termed a
‘euthanasiasale’s

— Bloomberg

anache

Creditors get tough with

Diamonds, cows

NEW DELHI / GURGAON
TUESDAY
13 AUGUST 2024

www.etpanache.com

ADVERTORIAL &
PROMOTIONAL FEATURE

and motors

The Olymplans who
won more than medals

The International Olympic Committee
(10C)does not give prize money towinners,
but many countries give incentives
to athletes who come home with gold,
silveror bronze.

Many of the rewards are financial, but
sometimes they
anythingfrom military exemptionstocars,

cows and even free food. Here are some of

the prizes that the athletes have won over
the years:

An Olympic medal, of any colour,
grants Korean athletes an '?.t '
exemption from the 18 months &

of compulsory military service % .j_r

that all able-bodied males must
undertake by theageof 28. N
The country’s six archers
at the Tokvo Games, who
claimed four out of five
golds, were all given cars by
Hyundai, which sponsors the |
team.

Aleksandra Miroslaw made
history by winning gold in speed
climbing at the Paris Olympics,
and for this, she received a cash
prize of 250,000 zlotys ($63,000), a
two-room apartment, adiamond, apainting
and a holiday voucher.

2

2 Aprivani Rahayu and Greysia Polii, who
;3': won the badminton women’s doubles gold
i at Tokyo three years ago, were reportedly
o pledged rewards ranging from new houses
= from a property developer to meatball

G

restaurantsfromasocial media influencer.

According to local media, Aprivani was
also promised five cows, a plotoflandand a
house by the district head of her hometown.
Another report said state-owned enterprise
PT Pegadaian promised to give the pair
three kilograms of gold.

Malaysia_

Aaron Chia, Wool Yik Soh and Lee Zii Jia
have all won bronze medals for Malaysia in
Paris, and each of them have been promised
one vear's worth of free food by

a delivery and transport

. company. They will each

- ' alsoreceive an SUV car
and aluxury apartment.

=2  After swimmer Joseph
Schooling made history
at Rio 2016, a ride-
hailing app offered free
transport for him
and his family for
a year. An airline
chipped in with a
millionairmiles.

 Honk Kong |
The Hong Kong government
gave lifetime travel tickets

for the city’s MTR subway system to all
medallists at Paris: Gold-winning fencers
Vivian Kong and Cheung Ka-long and
Siobhan Haughey, who won two bronzes in
swimming.

Inaddition, a gymnasiumchain isoffering
lifetime memberships to all 35 Hong Kong
athletes whocompeted in Parise

£16.85 million

The pay that Pascal sgriot, CEO of drugmaker AstraZeneca, received last
year, making him the hi eit&ali’;aritiﬁh CEQ in 2023,

Executive compensation at Bri 'FI'S,_I‘I‘IEJE companies has drawn
shareholder ire in recent years, with mosteritical of the gap between
average worker earnings and CEQ pay. According to Think-tank the High

Pay Centre, the median pay for an FTSE-100 company CED in 2023 was
2.2 per cent to 4.19 million pounds — 120 times that of the median

full-time British workere
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Care; Mahima Electronics; Wonder Water Solutions; Aarush Enterprises = Gurgaon: NHL Distribution; Hardware Solution; ASL Enterprises - Faridabad: BlackStone « Noida: Meer Aqua Fresh; Nitin Electricals; ishu Modular; Kirtika Enterprises; Electronic Paradise; Vardhman Electronics » Panipat: Aakash Elactron-

ics = Sonipat: Balaji RO Water Solufion = Rewari: Narula Enterprises, Pooja Automaobile = Agra: Aarna Watertech Solutions; Gaurav Distibutors; RK Marketing; 5.8.Water Solution = Firozabad: Aarna Watertech Solutions = Aligarh; Jai Ambey Motors; Raghav Enterprises » Etah; Aarna Watertech Solutions * Kasganj:
Kohinoor Elactronics » Bareilly: Marayan Distributors; Gala Agencies; Weather Control = Badaun: Narayan Distributors « Jhansi: Union Radio & Electricals « Lalitpur: Union Radio & Electricals; Lalil Radio & Elactricals « Mathura: Khatushyam Appliances; Vibhor Shopy; Jagrati Enterprizes « Meerut: Royal Enterpris-
es; Singh Sales Corporation « Baraut: Royal Enterprises « Kotdwar; Ayushman Steel « Moradabad: Jai Enginering & Electronic; Aar Kay Sons = Hapur: Sarveshwan Enterprises » Saharanpur: Luxmi Sons; Perfect Waler Punfier Solufions « Shamli; Luxmi Sons + Varanasi: Applied Refrigeration; Modemn Sales
& Services, Kashika Enterprizes; Top In Town; Jai Mata Di; K R Associates; Panchvati Company; Aqua Spot « Renukoot: Kejriwal Electronics « Dehradun: Pentech India Corp. « Rudrapur: Guru Maa Enterprises: Aastha Electronics « Haldwani: Maini Enginearing « Nainital: Naini Engineering * Muzaffarmagar:

V' N Traders « Bulandshahar; Laxmi Trading Company * Khurja: Laxmi Trading

Available at all leading home appliance stores across the country.
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33 EVE ON Al
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{8 "Routine tasks such as case law research... can
S deeply benefit from Al. In fact, relegating such tasks
), 10 Al leaves lawyers with more time, bandwidth.”

"'f':-.d#
2> D Y CHANDRACHUD, CHIEF JUSTICE OF INDIA

“People should consider generative
Al like an assistant that takes away
the more mundane things that we
would all like to not do, to where it
can just give you the answer without

grinding through the spreadsheets”
TERESA HEITSENRETHER, JPMORGCAN'S CHIEF DATA

$32U-330) ue

Projected size of the Al market in 2027,
growing at a CAGR of 25-35%, according
to areport by Nasscom and BCG
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Another OpenAl
Cofounder EXxits
Firm to Join Rival

John Schulman, the cofounder of
OpenAl, is leaving the firm to join
Anthropic where he will focus his
research on Al alignment. With his
departure, OpenAl only has three
of the 11 founders on the team
including Sam Altman, Wojciech
Zaremba and Greg Brockman,
who will be an sabbatical till the
end of the yvear. llya Sutskever,
who was instrumental in the move
to oust Altman, left the firm in
May and has started a new Al
safety focused startup, Safe
Superintelligence Inc (SSI).

he generative Al moment has given
startups and enterprises a more level
playing field today more than ever,
with India standing at the verge of
opportunities and should focus on
building out the application layer on
top of foundational models, Coursera cofounder
and chairman California-based Andrew Ng
told Surabhi Agarwal and Annapurna Roy
inavirtual interview. One of the most influential
voices in Al globally, Ng, 48, who earlier headed
(Google Brain and was chief scientist at Chinese
tech company Baidu, is also founder of Al learn-
ing platform DeepLearning.ai, general partner
at Al Fund, and an adjunct professor of computer
seience at Stanford University. A lot of the media
coverageof Gen Al hasbeenon thelargelanguage
maodel (LLM) or the foundation model layer, but
it is very capital-intensive exercise and the real
value will now come from building applications,
he said adding that his fund is focussing on such
start-ups and are averaging one investment a
month. Healsospoke about Al democratising cod-
ing for all and how AT will not take away jobs but
people who donot use Almay be replaced by those
whodo. Edited excerpts:

What will drive the next phase for Coursera, es-
pecially given the Al reset?

The wholeworld is at an inflection point. With the
riseofgenerative AL{GenAl), thenature of work is
transforming. This createsalot of pressure for or-
ganisations toupskill people. Many jobs will have
20-30% ofthetasksthat Alcan playvamaterialrole
in.Idon't think Al will replace people, but people
thatuse Al will replace people that don't.

What Kind of approach should a country like
India take to Al?

A lot of the media coverage of Gen Al has been on
thelargelanguage model{LLM)or the foundation
model layer, but that turns out to be a very capital-
intensive exercise. A cutting-edge foundation
model may cost $100million, mayvbe more. But the
applications layver, for whatever reason, has had
much less media coverage, but almost by defini-
tion it’s going to be even more valuable in termsof
revenue generated, say, than thefoundation model
layer.

India has tons of very skilled people. It would be
worthwhile if some work on training foundation
models, maybe tuning them tolocal languages. But
I think that a much larger fraction of India’s value
to be created and captured would be in building ap-
plications on top of these wonderful foundation
models. India’s economy has a large service sector
or large industrial sector, huge agricultural sector,
quite a lot of FDI (foreign direct investment) as
well. India can figure out how GenAl transforms
the IT services, telcos, financial services, hospital-
ity manmnuifacturing, mining and construction, tex-

THEWORDS...

ByteDance's New
Text-to-video Tool
‘Jimeng Al’ is Out

TikTok owner ByteDance
has launched a text-to-video
model 'Jimeng Al'. The
platform was developed by
ByteDance-owned Faceu
Technology. According to
reports, since the release of

‘Sora’ by OpenAl early this
yvear, a string of Chinese firms
have launched text-to-video
tools in the market.

Lens on Amazon's $4b Anthropic Deal

The UK's Competition and Markets Authority is investigating
Amazon's $4 billion investment in Claude-maker, Anthropic.
Media reports said that the antitrust authority is assessing
whether Amazon's investment can result in a potential merger
situation and can pose threat to competition in the region. The agency has
to decide in 40 working days whether the transaction should be scrutinised
further in anin-depth ‘Phase 2'probe. The US chipmaker Nvidia is already
facing scrutiny from regulators across the globe like US, Eurape and China.

AMD ANALYTICS OFFICER IN AN INTERVIEW

8 i

PATHFINDER | g

The biggest opportunity for India is to look at sectors where Indian economy
s already strong and figure out the applications of Al in those sectors that
enable it to maintain its advantages, says Coursera cofounder and chairman

|

tiles, chemicals or other major industries.

The biggest opportunity for India is to look at the
sectors wherethe Indian economy isalready strong
and figure out the applications of Al to those sec-
tors that enable it to maintain its advantages.

—1

People raise questions on the ROI of GenAl in-
vestments. Which side of the debate are you on?
Fortheapplication layer, itisvery clear. Ithinkit’s
totally worth it, partly because it's so capital effi-
clent--it doesn't costthat much to build valuable ap-
plications. And I'm seeing revenues pick up. So at
the application layer, I'm not worried. Now, at the
foundation model layer, given the capex spends
on GPUs, [ think from a long-term economics fun-
damentals point of view, it will be worth it. But I
think from a timing point of view, there's a lot of
pressure to prove out the value of that investment
in the short time horizon. And so that I think is
something we should keepaneyeon.

Thereisan Alrace afoot. Do you think others will
be able to challenge the dominance of the US?
The field is more open than it used to be. But
frankly, the greatest concentration of GenAl
talent right now is in Silicon Valley. In all my
career, I've never seen such high concentration
beforeinone place, Ithink that’sbecausealot of
the innovations were from two teams --OpenAl
and my former team Google Brain.

India has a lot of strengths... the
dispersion of tech talent means
there's a lot of opportunity-more
than there was 20 years ago.
Indian startups can go global

While there are pocketis of talent in Canada and
France and the UK and China, China is clearly
rapidly growing. It doesn't feel like any country
has an insurmountable lead, especially when
vou look at the application opportunities. But
Silicon Valley does have more technical know-
how than any other city in the world right now,

What would you say is the right approach to Al
regulation?
The hope from regulations is increased invest-
ments in science, research, support the growth
of the industry, and support open source devel-
opment. [ was really surprised last vear at the
intensity of the lobbying to try to shut down open
source. If somebody attempts to shut down or
make open source difficult and succeeds, almost
all nations, including specifically India, will be
losers, because it will cutoffa lot of the world from
accesstocutting-edge Al

If governments identify specific use cases thatare
harmful like deepfake porn and then regulate

NUETRENDS

againsttheapplications, that would be much better
than blanket attempts to regulate the technology
against hypothetical harms. You'd just stifle inno-
vation. Regulations which support (open source)
willempoweralotof startupsand largebusinesses
to go on top, as opposed to a small number of
American big tech companies becoming the choke
point toaccess GenAl.

Whatisthe AlFund's approachand wheredo you
seethemostopportunities? How does India look
from a startup investment perspective?

We focus mostly on the applications layver, a little
bit on the tools layer. I'm seeing so many oppor-
tunities. We end up building on average about
one startup per month. We often work with large
corporations to try to combine the best ideas in
Alwith unigue insights in the industry sector to
address a significant industry problem. One ex-
ample is we builta startup touse Al tomake ships
more fuel efficient-that saves 600-700 ships about
halfamillion US dollars a year in fuel costs.

We seem to be fortunate to come across alot of ex-
citing opportunities to build valuable Al projects.
One of them wound up launching in India--Jivi
Health. We were fortunate to find Ankur Jain,
who'safantastic CEO, whose India team built pret-
ty cutting-edge technology that was, maybe still is,
topping the Hugging Face leaderboard for health-
care LLMs.

But Indian Al startups are not getting as much
funding compared to globally.

High interest rates do make life more difficult
for a lot of entrepreneurs seeking funding. At
the AI Fund, we budget $55,000 to build a work-
ing prototype. Afterthat, if vou look promising,
the cheque 1s usually $1 million. That level of
investment is usually enough for the startup to
build areal product. People think building Al is
very expensive and that’s absolutely true if you
want to build foundation models, but because
ofall this investment in foundation models, the
capital needed to build an application on top of
that is now lower than ever. But you do need to
identify the valuable idea and then execute well.

Whatisthe future of programming, with Al open-
ingitup for everyone?
The case for alot of people to learn just a little bit
of coding is stronger than it ever has been. The
barrier to learning to code is lower than ever
before because vou have a chatbot companion.
If everyone learns to code, you can customise,
vou can get vour computer to do a lot more tasks
beyond what a website can do for you. And soit's
a significant personal productivity booster, Just
as today it is not controversial that we want our
children to learn language literacy, I hope in the
future we will want our children to learn a little
bit of coding.

Adept (2021)

Niki Parmar, Ashish Vaswani
and others

Former senior computer scientists
at Google Brain. They co-authored
the paper on transformer architec-
ture, which today forms the basis of
LLMs. After founding Adept in 2021,
Parmer and Vaswani moved on to
start Essential Al in 2023, a full-
stack LLM enterprise offering. While
Adept got acqui-hired by Amazon
last month, Essential Al just came
out of stealth mode to raise $56 mil-
lion funding.

Building: Al agents
Valuation: $1 billion

Investors: Nvidia,
Atlassian, Workday
Ventures and Greylock

@ Total funding

Glean (2019)
Arvind Jain and others

A former Google search engineer,
Jain co-founded cloud data man-
agement and security firm Rubrik
in 2014, a Nasdaqg-listed company
which today holds a market cap of
$5.61 billion. He moved on to co-
start Glean in 2019. Glean's annual-
ized revenue reached $39 million
in January 2024, growing 4x over
|ast vear,

Building: Knowledge management
solutions

Valuation:
$2.2 billion

Investors: Sequoia
Capital, Lightspeed
Venture Partners, Capital One
Ventures, Citi, Databricks Ventures,
Workday Ventures

Perplexity (2022)
Aravind Srinivas

Former research scientist at Open
Al, Srinivas is building an Al search
engine. He is popular for taking
shots at both Open Al and Google
with his bold public commentary

Building: Al chatbot and conversa-
tional search engine

Valuation: $2.5-%3
billion (reportedly)

Investors: Nvidia,
Amazon founder Jeff
Bezos

TWO Al 2021)

Pranav Mistry

ADridge (2018)
Shivdev Rao

Cardiologist and former faculty at
University of Pittsburg, Rao co-
founded Abridge in 2018, Started
as a medical note-taking app,
Abridge’s product today forms the
basis of its LLM used by top hos-
pitals in America. The company is
among top health tech Al firms.

Building: Al
clinical documenta-
tion tools

Valuvation:

$850 million

Investors: Lightspeed Venture
Partners, Redpoint Ventures

Mistry was the CEO of Samsung's STAR Labs and led sensory technology
projects such as an invisible mouse and blink-controlled robot. Most recently
at TWO Al, Pranav has built SUTRA LLM which is capable of generting text in
Karean, Japanese, Arabic and Indian languages and is cheaper than models

like GPT40.
Total

funding:

520 Valuation: unknown
million

Building: Multi-lingual foundational model
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Investors: Jio Platforms and Korea's Naver Corp

Text: Himanshi Lohchab & Mannat Dora

source: ET Research, media reports, Pitchbook

The Paris Olympics showcased the transformative role Al can play in sports. Indian IT companies

have also been in the game and made a mark across sports. Annapurna Roy reports

New Delhi: At the Olyvmpic Games
that ended on Sunday in Paris, arti-
ficial intelligence (Al) was used for
everything from filtering out abu-
sive posts on social media to better
planningforenergyefficiency at the
Venues,

AthleteGPT, a chatbot built using
an Al model by French Al startup
Mistral, answered queries from
participants on venues, guidelines
and more. Refereesand judges could
be more accurate with the precision
and real-time insights due to Al
Audience engagement wasenriched
with Al-made highlight reelsaswell
as Al-augmented motion tracking
and replays. The technology was
also used, controversially, for en-
hanced security in the French capi-
tal during the event, helping track
suspicious activity on camera feeds.

Tech companies such as Intel,
samsung, and Google worked close-
ly with the International Olympic
Committee and broadcasters to
bring Al magic to stadiums and
screens. Closer home, several Indian
I'T companies have been developing
and deploving the technologyv ina
variety of sports to enhance athlete
performance and fan engagement.

According to industry estimates,
the Al in sports market is projected
to reach $6.69 billion by 2028, ata
CAGR of 28.8%. The broader global
sports technology market was val-
ued at nearly $16 billion in 2023 and
is expected to hit $68 billion by 2031,
asper Data Bridge Market Research.

The Indian IT industry sees oppor-
tunity in this growing market and

the profound impact Al can have
as sporting organisations try to
stay abreast of tech advancements.
Infosys, HCLTech, Tech Mahindra
and others are making their mark
in tennis, racing, football, cricket
and chess with Al-driven, real-time
player statistics, immersive fan ex-
periences, video coaching solutions
and transformationof sporting com-
panies’ digital properties.

The ability of Al to parse vast
amount of data collected at individu-
al, team and competition levels and
offer meaningful insights can pro-

vide athletes and teams with a com-
petitiveedge, enabling performance
optimisation, injury prevention, im-
proved training programmes, real-
timetactical adjustments, and better
coaching and strategising with the
help of predictive insights, industry
executives said.

“The impact of Al on the sports
industry is already profound, en-
hancing fan engagement, in-game
analysis, content monetisation, and
more,” said Alan Flower, executive
vice president, CT'Oand global head,
cloud native and Al labs, HCLTech.

Infosys, HCLTech, Tech Mahindra
and others are making their mark
with Al-driven stats, immersive
fan experiences, videos and more

Al is revolutionising areas like in-
jury prevention, real-time game
analysis, and personalised training,
Flower said.

HCLTech has partnered Man-
chester United, Cricket Australia,
Scuderia Ferrari (through
HCLSoftware), and MetLife
Stadium (home of the New York
Giants and the New York Jets), pro-
viding digital transformation solu-
tions, Flowersaid.

Infosys recently worked with the
Formula E motorsport series and
will provide generative Al-powered
real-time insights and real-time
driverstatistics during competition
toimprovefans’ viewingexperience.

The company has been associated
with the tennis world for nine years,
bringing digital and Al-led trans-
formation to the French Open, the
Australian Open, theATP and the
International Tennis Hall of Fame,

“In the world of tennis, we have
launched over 30 innovations con-
verging the power of generative Al,
cloud, metaverse, mixed reality and
other new-age technologies,” said
Sumit Virmani, executive vice presi-
dent and global chief marketing of-
ficer, Infosys.

Fan experiences have been trans-
formed by virtual reality technolo-
oy at, for instance, the 3D)-designed
Rod Laver Arena and Philippe-
Chatrier courts Infosys created, as
well as its Match Center for promi-
nent tennis tournaments that pro-
vides 3D visualisations and point-
bv-point insight tools.

Advanced technologies democra-

tiseaccesstodeepinsights, Virmani
said, noting that Infosys’ Al video
coaching solutions have seen en-
gagement from over 4,000 players
and coaches.

“The demand for data and Al in
sports is rapidly growing as teams,
coaches, and organisations seek to
gain a competitive edge through ad-
vanced analyticsand insights,” said
Peeyush Dubey, chief marketing of-
ficer, Tech Mahindra.

The growing adoption of loT in
sports stadiums isalso providing ef-
ficient management solutions, while
the rising need for data-driven in-
sights is driving the overall srowth
of sports technology solutions.
Dubey said.

He added that Tech Mahindra ena-
bles sports organisations to develop
new services and tailor features to
audience needs. It also helps trans-
form the digital properties of teams
and franchises to generate revenue
streams.

In particular, the company has
sought touse technology to expand
chess spectatorshipand looks to roll
out fan activities enabled by next-
gen technologies like metaverse, Al
AR/VR, and others for the second
edition ofthe Global Chess League.

The global spotlight on Al during
major events like the Olympics has
further amplified awareness of Al's
transformative potential in sports,
said Ankit Bose, head, Nasscom AL

“From cyvbersecurity to content
generation, Al is setting new stand-
ards for tech-driven sports experi-
ences,” he said.
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This Independence Day, experience dynamic
magic at 23121/month*

Limited period offer

Go to IndiaiStore.com to find Apple Authorised Resellers near you.
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*Terms and conditions apply. Offer available till stocks last. Special offer available at select participating stores. The limited period illustrative EMI of 23121.00 p.m. shown above is computed on 0 down payment, 24 months Mo Cost EMI consumer loan scheme available from
Bajaj Finance Ltd, HDFC Bank, HDB Financial services, IDFC First Bank and TVS Credit and is calculated on the MRP 279800.00 {inclusive of all taxes) for iPhone 15 (15.54 em, TN) 128 GB and is as reduced by 24700.00 instant store discount. EMIs illustrated above are
rounded off to the nearest rupee for ease of reference. The consumer loan approval from the financier is at their sole discretion. The scheme is provided as No Cost EMI i.e. the benefit of No Cost EMI as a total applicable interest to be charged by financier on consumer loan
for original tenure will be borne by Apple Authorised Distributors. Processing fee is applicable and will be charged to customer. Goods and Services Tax will be applicable on processing fee, and foreclosure charges, as applicable. Customer may be required to enter into
separate agreements or arrangements (by whatever name called) with the financier to avail or use the EMI facility. Customers are advised to read the offer/agreement terms and conditions carefully.The Exchange Bonus of up to ZB000.00 is exclusively provided by the Apple
Authorized Trade-in Providers Cashify and Servify at select participating stores in association with participating resellers at their sole discretion. Exchange Bonus is valid only for transactions involving Trade-in of customer's eligible old devices valued at least ¥3000.00 or
above. Customer's eligible old devices valued between ¥3000.00 and 210000.00 will receive an Exchange Bonus of R3000.00 and customer’'s eligible devices valued between 210000.00 and 215000.00 will receive an Exchange Bonus of 25000.00 and customer's eligible
devices valued above 215000.00 will receive an Exchange Bonus of 28000.00. The Exchange Bonus and Trade-in value will be passed on as a credit or discount in the customer'’s invoice. Exchange Bonus offer can be clubbed with Cards Instant Cashback or Consumer
Loans Offer. Customer's eligible old device trade-in value as diagnosed and assessed by Apple Authorised Trade-in Providers will be the final offer. Any other T&C's as specified by Apple Authorised Trade-in Providers will apply. The Instant Cashback offer of 24000.00 is
valid exclusively on ICIC| Bank Credit Card and SBI Credit Card Non-EMI and EMI| & on ICICI Bank Debit Card EMI, The applicable Instant Cashback offer is valid for transactions made using Brand EMI option on Pine Labs and Paytm terminals and applicable on select online
merchants via Pine Labs Payment Gateway. Processing fee and GST on interest component applicable as per Bank's terms and conditions. Offer available till stocks last. Available at select Apple Authorised Reseller stores. For store details log on to indiaistore.com. The
offers may be revised or withdrawn without any prior notice. Product features vary by model. TM and @ 2024 Apple Inc. All rights reserved.
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This Independence Day, switch to
IPhone 13 at ¥2288/month*

Limited period offer

Go to IndiaiStore.com to find Apple Authorised Resellers near you.
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