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CRPF Inspector Killed
in Terror Attack Amid
J&K Poll Process

A CRPF inspector was
= killed duringanexchange

a House for $6b
Realty Assets

Cardiac Stent Maker SMT

India logged its
least flattering

earnings expectations
since the immediate
aftermath of Covid

o AT - SMT shutdowns, with the
X of fire with infiltratorsin About five bidders, -
QR Ciresnitasnp including pharma co mnmmil;: sepinesloed g
i district, J&K Police said on _ )
Monday:. It said the attack took place P|Eln'.$ totake new Layout _Pla“ Alkem, shortlisted: due MD"EEEE’;‘% Ing to 40%. Rajesh Mas-
during area domination patrol by joint holding company Move aligns with Samara Capital carenhas reports. »» 7

parties of J&K Police and CRPF.
Hakeem Irfan Rashid reports. »» 2

public intwo years

promoters’ strategy ZFL I:E
to unbundle A },Ej

business verticals

diligence to begin soon

6%

COMPANY HEADQUARTERED IN SURAT

Kotak Pre IPO

Equity Funds

z Mohit Bhalla & Reghu Balakrishnan o with 31% FY24 revenue: 900 cr
B NC Demands Autonomy, Kailash Babar Aimedat | Portfolio Dp"““”’g‘jg market share. [ Ebidta: Around 140 cr Adld 54m \

- 2 Eﬂhﬂﬂtil’lg EﬂmﬁriSEE New Delhi | Mumbai: KKR, TPG largest drug- Current olan is for 1 i
Statehood in Manifesto »» 2 Mumbai: The Shapoorji Pallon- pperational . around Capital and Apax Partners are 45% eluting stent Hutadiasp to retain a Fo I0sin JU y
® PM Modi to Visit Poland on ji Group has formed a new hol- Efﬁr:iem_:‘_n.n' 2000 acres among private equity firms j[hat | | Kotadias™ | maker in India| minority stake i Mﬂn_tl_'ﬂy
Aug 21: Ukraine on Aug 23 »» 4 {ilng company, Shapoorji Pallon- and capital across key are evaluating a Eur{:hasﬂ of In- {"Promaters) H ddition of

g ug ji Real Estate (SPRE), to consoli- structuring markets dia's largest cardiac stent maker equity mutual
date its real estate holdings spre- Sahajanand Medical Technologi- firm Alkem Laboratories and one and Novo Holdings to acquire surgi- :
K‘taka Hc Giﬂs Sidd a ad across key cities, and plans to Development potential: es (SMT), valuing the company at other global private equity firmare cal sutures manufacturer Healthi- fund foliosreached a

Temporary Relief in
Land Allotment Case

Chief minister Siddara-
| maiahgotabrief reprieve
inacaseof alleged illegal

monetise the assets by taking it
public soon, said a top executive,

The exercise is aimed at un-
locking value, streamlining ope-
rations, and paving the way for
monetisation of a portfolio that
comprises land parcels spread
over 2,000 acres across key pro-
perty markets. The value of the

140 million sq ft; revenue
1 ) T
mtenhal. up to sz lakha

p plans to raise
%Hﬂ'“ GO0 million

= yia IPO in first phase

uh_ -|.

about T3,500-4,000 crore, said peo-
ple in the know.

Morgan Stanley PE Asia and Sam-
ara Capital collectively own 49% of
the company while Kotak Pre PO
Opportunities Fund holds 6%. The
Kotadias, the company's promoters,
own the remaining 45%.

Mumbai-based pharmaceuticals

also in the fray, said the people cited
parlier. About five bidders have been
shortlisted and due diligence will
start shortly, said the people cited.

ET had first reported on share-
holders’ intent to sell stakes in
SMTon March 7.

KKR recently outbid a consortium
of Mankind Pharma, ChrysCapital

um for 7,000 crore, This deal has re-
ignited interest in the surgical equ-
1pmem sector, trade watchers said.
SMT is the largest drug-eluting
stent (DES) maker in India with 31%
market share and is expanding in
Europe as well.

2022 IPO Plan was Put on Hold »» B

recard 5.4millionin
July, according to data
from AMFL. This surge
wasdriven by launch of
new sectoral funds.
Ashutosh RShyam
reports. »» 7

allotment of plots to his
wife in Mysuru, after the
Karnataka High Court on Monday
restrained a lower court in Bengaluru
from proceeding further in the matter
tillthe next date of hearing. »» 4

assets is estimated to be around
56 billion (50,000 crore).
“Creating a unified holding
company and consolidating as-
sets under this entity is in line
with our strategic vision to stre-
amline operations and enhance
value creation,” Venkatesh Go-
palakrishnan, who heads the
new entity as its MD and CEO,
told ET. “Todrive operational ef-

LOGJAM OVER CONFLICTING VIEWS

The Curious Case of 300,000 Missing Cars

Automakers, dealers arrive at startlingly different inventory numbers amid sputtering demand
turers (SLAM) twice in less than

Further dilution
at later stage,
total fund

ra:se expected:

$2 hillion

FM's MESSAGE TO PSU BANKS ficiencies and foster greater g | Wheels £ 7 Slf_:hﬂ"?iﬁlh““?{m“f]ﬁ two months, protesting at stock
‘ - = growth opportunities, we are po- = yaE Dealers | Automakers F- armistna MuKnerjee being dumped on dealers.

I-aunth SPEﬂal DI‘I‘U’ES sitioning SPRE to leverage its - within Wheels = : - L SIAM president Vinod Aggar-

’ scale by bringing our diverse re- = Julv stockpile | ~70 da 38 da MumbailNew Delhi: Carma- wal said the dealers should com-

tn Pusn Dems“ Grumn al estate portfolio together.™ '. y p | : o - | H kers and their dealers are batt- municate directly with compani-

FM Nirmala Sitharamanon ~ Inventory calculation | Cos' wholesale data minus | Chassis number ling each other over inventory le- es, while adding that their con-

Easier Access to Funding »» 8 o — method count vels amid slowing demand. cerns are inflated. “I have told

Monday asked PSU banksto
make concerted effortsto
mobilise deposits by holding
A special drives to sustainably
fund credit growth. She reviewed the

VAHAN registration da‘[i_'

them that it's a matter between
the dealer and manufacturers
that have high inventory.” he sa-
id. “If FADA wants to intervene,
they should write to the CEO of

The Federation of Automobile
Dealers Associations (FADA) sa-
vs their members are carrying
stock equivalent to over two
months of sales, that is, 730,000

Argunxent“] Balance dispatch H
with demand

UNFAVOURABLE BASE EFFECT AT PLAY ~ to automakers

Co Registrations Dip 11% in July

Company registrations declined almast 11% vear-on-vear in units. Carmakersargueit'sabout the company instead of writing
performance of PSU banks and told them i i . t oy half that— 400,000-410,000 units.  to STAM.”
= : July, after a 12% increase in June, showed corporate affairs FADA has written to the Society
toexpeditiously implement budget -2 ALY ! k
ministry data. Banikinkar Pattanayak reports. »» 11 of Indian Automobile Manufac- FADA Writesto SIAM »»8

EHI'IGUHCEI'!‘IEI'ITS, IﬂC'UdEﬂEBI’I‘EWErEEIIt IRRETTRRE TR R et iR e ce et e it e rem et et e e i e et e e C it e et it il
assessment model for MSMES based on ‘

digital footprintand cash flows. »» 11 STATUS Q“U IN PAY PLAY

Shape of UPI Mkt Share
Pie Unlikely to Change

The Break-up ;

UPI market share by
volume in July (%)

X
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ISSE BETTER PLYWOOD
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CREDIT GROWTH OUTSHINES DEPOSITS
Bank Borrowings
Surpass 79 Lakh Crore

Bank borrowing through market
instruments has hit a high, racing
past¥9lakhcr and drawing RBI's
attention, as a persistently faster growth
rate for credit over deposits compels lend-
ers to take other fundraising routes, report
Bhaskar Dutta & Gayatri Nayak. »» 8
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Newer entrants not seen

changing segment dynamics;
putting in place 30% limit by
Dec 31 viewed as unfeasible

37.0
Coogle Pay

Digbijay Mishra & Pranav Mukul
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sw"t success king unlikely, said industry executives, i
Speed's the name of the game — Star- with only alittleover fourmonthstothe | CFNIES CALIBRATED
tup Inc is quick to make a hirine pla deadline. Several UPI newcomers have vestments in UPI, waiting to get a sense
P g Epiay been told informally thatthelimitisun- of the market share rule. PhonePe and It is uniformly thick with a super smooth surface,

while a Motown honcho revsup adeal
closure.Readon »» PAGE 12

Google Pay dominate UPI pavments.
The government, though, is vet to indi-

cate its official stand to the National Pa-

yments Corporation of India (NPCI),

likely to be put into effect and, accor-
ﬂmgl}, ave started redrawing growth
and investment plans, people briefed on
the matter said. At least four recent ent-

thanks to cutting-edge technabogy., It is ideal for
lamination and creation of modular furniture.

DUPLICATE PROOF

Market Tracker rants confirmed thisto ET. which manages the UPI railroad. Mol
_ ET reported on April 17 that new ent- It comes with a unigue QR code. When scanned
Indices/Currency Close  Chg(Abs} rants have been withholding major in- Users' Preference»» 8 LEI ) with the CenturyPromise app, it authenticates that
Hlft'y’ 24.572.65 I 0.13 the ply is genuine and also generates e-wamanty,
Sensex 80,424.68 | -0.02 FOCUS ON SPECIALISED SKILLS AMID PAYMENT ISSUES WITH VENDORS ‘ FIRE RETARDANT
ssemidan  ULCEER 1° 053 Infy’s New Plan:Freshers | Vi's Network Expansion U ko st sk Tovakgy Sy
i 4 spread of fire. It emits very little smoke and
e | 0.02 z
: i As part of the campus place- Vi's plans for a speedy 4G net-
mun cord 555 YR AR o7 m serdiiblin (1) | R -
T T 83.291.00 BN 219 launched a power programme appear to have got bogged | 'ﬂ;“‘“ hf“'? ““"“E""::“"' ';“ ‘T"“"”‘- ’
—— —— . ———— forcolleges with differential hiring, down, with financial negotiations in- | m'““ "“_:j"“;th ”T W "'I" :ﬁ“f‘"“ :
- - i d 5 ! CUSTOMEET WILnAN s 4 FES0IVE TR 15508,
- 0.87 offering packagesof upto¥9 lakh per volving Ericsson and Nokia stuck on pay- \
“kAogm) "i/ke) Compiled by ETIG Database 5y . Beena Parmar reports. »» 14 ment terms. Kalyan Parbat reports. »» 5 30-YEAR WARRANTY
CHREEORR TR TR A e e e e e e et e e e e e e et et et e e e e e e A e (R e e e Cene e i i e e e ' 3@]’ It is the only ply from CenturyPly that passes
SEUOImRe | 25 Stringent tests as per Bureau of Indian Standards.

Mowonder it comes with a 30-year warranty,

BORER & TERMITE PROOF, BOILING WATERPROOF

4

~ EVERYTHING A PREMIUM PLYWOOD CAN OFFER ]

Diamond Houses Mining for Chinese Buyers

Planning an ad campaign that could cost $8-10 m to lift sagging demand for natural diamonds

sold the idea of a diamond ring to young
Japanese riding the post-war prosperity.
A campaign waged by a group that was
criticised amid the anti-apartheid wave,
altered the age-old custom of an Asian

After five decades, another ad blitz is
about to begin on the other side of the
East China Sea, asdiamond houses,
miners and retailers put their money and
heads together to win back choosy Chine-

Sugata Ghosh & Sutanuka Ghosal

Mumbai | Kolkata: A simple Japanese
engagement ceremony was dramatically

transformed in the late 60s when De society steeped in tradition, andaddeda  seconsumersatatimewhentheworldof | | SRR = = ---eseeeeeceeceeeeeeeeeen
Beers, the dominant cartel of theday; riveting chapter in marketing literature.  natural diamonds is at a crossroads.
Unlike the conquest of a QUALITY GUARANTEED

new market (like Japan)
in another era, today it's
a battle for survival ina
complex, fragmented
world toregain a market
that was lost to the ravages of Covid-19.
During the pandemic yvears, Chinese
households, which had been earnestly
purchasing the precious stone over the
decade, discovered to their dismayv that
diamonds, unlike gold, did not fetch the
resale value when they needed it the most.

Buyers in the
country have
moved to gold
due to higher
resale value

JEWELLERS
STRIKE GOLD

' Recent US consumer
spend data offer
a silver lining
= risein
) ri July
s revenue
from
loose
and
finished
& natural
diamaonds in US

.

Hitting a Rough Patch

Retail natural
diamond demand
has stagnated

by . CENTURYPLY’

----------------------------
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Supply of
roughs may
stay unchanged

at 100-110 m | find new

carats buyers

China once accounted for
about 1/3rd of cut and
polished diamond market

But
need has
[ arisen to

Sale of polished
stunes down to
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JOINT PARTIES OF J&K POLICE & CRPF ATTACKED DURING PATROLLING IN UDHAMPUR'S CHILL AREA

CRPF Inspector Killed in Terror

Attack Amid J&K Poll Process

‘ANOTHER AMBUSH’ Inflltrators manage to flee thD forests; addit

Hakeem Irfan Rashid

Srinagar: A CRPF inspector was
Killed during an exchange of fire
with infiltrators in Chill area of
Udhampur district, Jammu and
Kashmir police said on Mondaw.

Police informed that joint parti-
es of J&K Police and Central Re-
serve Police Force (CRPF) were
conducting area domination pat-
rol at Chill area under Dudu poli-
ce station of Basantgarh area in
Udhampur district when the ex-
change of fire took place.

“In the encounter, one inspec-
tor of CRPF suffered bullet inju-
ries and attained martyrdom.
Operation continues,” read the
official statement. The slain
CRPF inspector was identified
as Kuldeep Singh of 187 batta-
lion. The infiltrators have mana-
ged to flee from the spot deep into
the forests on the mountains. “It
seems to be yet another ambush
by the infiltrators,” said an offi-
cial posted in Jammu.

Soon after the exchange of fire,
additional forces were rushed to
the spot and the cordon and se-
arch operation is going on in the
rough mountainous terrain.

J&K Police had recently establis-
hed 19 specialised counter-insur-

[PHASE |

J&K Polls

Total seats: 90
Seats polling: 24

Issue of notification: Aug 20

Last date for nominations:
Aug 27

Scrutiny of nominations:
Aug 28

Last date for withdrawal:
Aug 30

f Pulling date: Sept 18 i
Counting: Oct 4

Source: ECI | KBK
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Celebrating
Raksha Band-
haninJammu
and Kashmir

on Monday - p1i

-

"&

19 COUNTER-INSURGENCY UNITS IN J&K

o

gency units across the eight dis-
tricts of Jammu division, where
militaney incidents were reported
over the last two months. These

J&K Police has established 19 specialised
counter-insurgency unitsacrossthe
eight districts of Jammudivision

specialised units will be stationed
in Udhampur, Kathua, Reasi, Do-
da, Kishtwar, Ramban, Rajouri,
and Poonch districts of Jammu,

lonal forces rushed

PDP Names Iitija
Mufti as In-charge
of Bijbehara Seat

SRINAGAR People's De-
mocratic Party president
Mehbooba Mufti's daughter
litija Mufti was on Monday
named as the constituency
in-charge for Bijbehara
assembly seat in Jammu
and Kashmir as the party
nominated leaders for
varioussegmentsaday
ahead of the start of the
poll process. -p1i

As per the officials, 70-80 fore-
ign infiltrators are active across
Jammu and an equal number of
them are active in Kashmir Val-
ley, who are operating in small
groups. Majority of the infiltra-
tors are currently active in Po-
onch-Rajouri, Kishtwar-Doda,
Kathua and Udhampur districts
of the Jammudivision.

Some groups have crossed over
tothe Kashmir Valley too.

AUTONOMY, STATEHOOD, INDIA-PAK TALKS, PANDITS’ RETURN: NC MANIFESTO

NC Promises ‘Naya Kashmir’

Hakeem Irfan Rashid

Srinagar: Former J&K chief mini-
ster Omar Abdullah on Monday rele-
ased National Conference manifesto,
whichreiterates the demand for auto-
nomy, rejects the decisions of August
5, 2019, seeks to restore statehood and
initiate India-Pakistan dialogue.
Abdullah stated that the party has
started talks with Congress at the
top level to explore the possibilities
of apre-pollalliance and stated that
they were not in touch with any
other party as of now. He remained
silent on the possibility of him con-
testing the assembly elections.
“This is not just a document for
elections but an agenda for gover-
nance... A roadmap for the next five
vears... We are hopeful that we will
get votes and form the government.

S0, we havemade promises which we
can fulfil,” Abdullah said. The NC le-
ader, while releasing the 12-point ma-
nifesto, stated that NC will undo all
the injustices done over the past few
vearsand theirvisionof "Naya Kash-
mir’ will be made a reality

The NC started with the promise of
restoring political and legal status to
J&EK and normalcy in the region.
“Strive for full implementation of au-
tonomy resolution, restoration of Ar-
ticle370and 35(A)and statehood, besi-
des encouraging dialogue with Pakis-

OTHER PROMISES
NCvows 1-L jobs,

200 units of power
free, 75,000to0 A
femaleheads 70 "1

tan and making efforts to secure rele-
ase of prisoners languishing in jail,”
savs the manifesto. NC has promised
therepeal of the Public Safety Actand
dignified return of Kashmiri Pandits
besides simplified processes of job ve-
rification and issuance of passports.
NC has promised one lakh jobs
which will be filled within six months,
200unitsof electricityfree, ©,000tofe-
male headsof families of economical-
Iy weaker sections and 12 LPG cylin-
ders in a year. The party had also pro-
mised to engage the central govern-
ment to restrict the import of
apples and provide industry sta-
tus to the tourism sector,

“We will continue to strive for
restoration of the political sta-
tusof J&K asthesituationinthe
country won't remain the

. same... We cannot stop fighting
ts forourrights,” said Abdullah.

h

Achchhe rate dilwa
doonga main.

55% rate of return.
Voh bhi tax-free!

r

=

Who said tax-free?
No, it's not.

Have you bought Red Gold?
55% return guaranteed hail.

e

Jiju ko bolo,
invest now!

TRINAMOOL MP MOVES COURT AGAINST SUMMONS

RG Kar Rape-Murder: (BI
to Conduct Polygraph
Test on Accused Roy

Our Political Bureau

Kolkata: CBI has been granted per-
mission by a local court to conduct a
polygraph test on Sanjay Roy, the ar-
rested accused in the rape and mur-
derof atrainee doctor at Kolkata'sRG
Kar Medical College and Hospital, pe-
ople in the know said. CBI has already
conducted a psychoanalysis test on
Roy. After finding contradictions in
his statements, CBI sought to conduct
polvgraph tests, sources said.

RG Kar former principal Sandip
Ghosh was interrogated for the fourth
consecutiveday on Monday by a CBI te-
am which reached the Lalbazar police
headquarters. The team was at the he-
adgquarters for more than an hour. RG
Kar medical students held protests
and observed ‘Raksha Bandhan' by ty-
ing ‘we want justice’ bands. Kolkata
Policemen deployed at RG Kar tied
rakhis on the hands of
the protesting medical
students who, In turn,
tied ‘justice’ bands, de-
manding justice for
the deceased student,
“Had the police ta-

Q

\

?:r:;rr ken such an initiati-
principal ve earlier, we xal.,-nl_ﬂd
Sandip Ghosh 1Ot have been sitting
interrogated here to see this day,”
for fourth third-vear RG Kar
consecutive student Elina Mon-
day dal told ET.

Utsav Kar, another
non-medical student, said, “Our
fight for justice will continue de-
spite such efforts.”

Meanwhile, Trinamool Rajyva
Sabha MP Sukhendu Sekhar Rav
on Monday moved the Calcutta
High Court against the summons
issued by Kolkata Police over his
social media posts. The case will be
heard on Tuesday. Police has also
summoned former BJP MP Locket
Chatterjeeand two doctorsforalle-
gedly spreading rumours and dis-
closing the victim's identity

Senior doctors, along with the doc-
tors who weresummoned, marched
to Kolkata Police headquarters on
Monday. They told the police that
“no one from the medical commu-
nity should be summoned”,

West Bengal governor CV Ananda
Bose attacked the Mamata Banerjee
government and said; “Bengal is not a
safe place for women. Bengal hasfailed
its women. Bengal should be brought
back to its pristine glory where women
have a respectable place in society
.. Women now are scared of gundas
who have been created by the govern-
ment that is insensitive to this issue.”

J&K PoII Pitch: Focuson
Individual Brilliance
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CHANGE Begins Here

Hakeem Irfan Rashid

Srinagar: It's still early days as J&K, after the
abrogation of Article 370, prepares to fill a deca-
de-long vacuum in the electoral space. Initial
trends point to the likelihood of several indepen-
dents contesting the assembly polls at a time
when two former chief ministers Omar Abdul-
lah and Mehbooba Mufti are still indecisive abo-
ut their candidature as they had stated that they
will not contest till statehood is restored. This
makes it challenging for traditional parties to
make a forceful pitch in an election which their
leadership is not willing to contest. For aspiring
candidates, some of whom have enjoved patro-
nage’ from New Delhi over the past five vears,
their “unproven credibility is a major lacunae”.

Traditional parties, facing the demand to bring
in new generation of politicians, have to choose
from “along list of potential candidates” whoha-
ve waited for a chance over the past decade. It lo-
oks like independents mayv emerge as the “deci-
ding factor” in case some of them manage a rare
victory or “spoil chances of other candidates”,
especially if there isa "hungassembly”.

“This is the election of individuals who have
the capacity to get 10,000 to 15,000 votes on their
own. Only then the party votes can help them
cross thefinish line,” said an aspirant who is lk-
ely to contest from Jammu. Simultaneously, BJP
15 making efforts to foist candidates who can eat
into the vote share of the leading candidates.

“Some of the candidates bolstered by the sy-
stem in New Delhi whocan get 1,000 to 1,500 vo- s
tes will be used by BJP to spoil the chances of
other candidates. We call them *Delhi-11’ or
‘LG-11," said an opposition leader. He pointed
at the small victory margin for BJP candi- §
dates in several assembly segments in
the last Lok Sabha elections.

The whole exercise will be of six
weeks — from August 20, when the
Election Commission of India will is-
sue the first notification calling for
nominations, till October
the results of the three-phase elec-
tions will be announced.

NORTH KASHMIR
It witnessed a massive political churn
after the victory of Abdul Rashid She-
ikh, alias Engineer Rashid — cur-

rently in Tihar Jail — in the Lok Sab-

i) ha polls. Fresh faces from his party like
Firdous Baba, Prince Ganai among
others will fight the polls. His two

-

4, when

sons are not eligible till now If Rashid is relea-
sed on bail in the coming days, that may surely
throw a few more surprises. A few other probab-
le contestants from north Kashmir include Raja
Wagar (BJP), Bashir Chalkoo (PC), Suhail Buk-
hari (PDP), Hilal Lone (NC) and Imtivaz Parray
(Apni Party), Most of them are from or suppor-
ted by different parties butnone of themhave be-
enofficially nominated. Allof them may not win
but will definitely impact the results.
than truth and accuracy, it is the final emotional
calls which matter for voters to decide who to vo-
tefor; especially in J&K,” said a candidate.

CENTRAL KASHMIR

Tanvir Sadig, Salman Sagar (NC), Zuhaib Yusuf
(PDP), Mian Meher (NC), Ajaz Bhat (BJP)and so-
meother new faces may getachance. “BJPmodel
was to replace traditional parties with their own
people but they failed and now we are seeing a re-
verse migration of people into the traditional

to rejoin Congress and Choudhary Zulfikar of
ApniParty has already joined BJP

SOUTHERN KASHMIR

Wahid Para, [ltija Mufti, TalibHussain of PDP
will fight the elections for the first time, along
with several independents.

e selection of newly-formed parties,
especially in Kashmir, like J&K Apni
Party, Kashmir Nationalist People’s
Party and J&K United Movement
will also be interesting to watch.

JAMAAT-E-ISLAMI
Another aspect to be watched is if ban-
nedJamaat-e-Islami—which claims tobe
in negotiations with New Delhi to revoke
the ban — will again come out to vote
as the ban has not been lifted vet, “Peo-
ple in J&K have modest hopes as they ha-
ve witnessed and lived with generations
of broken promises,” said another
- aspiring candidate from Jammu.

Il.

‘ONUS ON AGENCY’

Trinamool Urges CBI
to Expedite Probe

KOLKATA Trinamool has deman-
ded that CBl expedite its probe
into the alleged rape and murder
of awomandoctor at the state-run

PoliticsA

[ ?
RG Kar Medical College and Hospi- Great Leveller
talin Kolkata, Party leader Kunal While itisstill a matter of
Ghaosh said although the probe by suspense how the prose-

cutionsanction of Karnata-
ka CM Siddaramaiah will
play out across the factional
fault lines of the state Cabi-
net and PCC, many in Con-
gresscircles feel the episode
has come asa “great lev-
eller”. Earlier the CM's camp
used tostrike a moral high
eround by whispering about
the ED cases against deputy
CM DK Shivakumar. With
the CM now indock ina graft
case, they say the moral
scale has been levelled
between the big two!

Kolkata Police was progressing
welluntil it was transferred to CBI
by Calcutta High Court on August
13, itis now the responsibility of
the central agency to achieve an
early breakthrough. -pm

THREE ARRESTED

Dalit Nurse Raped by
Doc in UP Hospital

MORADABAD A Dalitnurse
wasallegedly raped by adoctor
after being held hostage inside
a private hospital, police said
onMonday. According tothe
complaint filed by the victim’s
father, the incident occurred
around midnight on Sunday.
Three people were arrested in
the case, Superintendent of
police (rural) Sandeep Kumar
Meena said. -

"RAPE TO MURDER’

Doc Accuses Colleague
of Threatening Her

JAIPUR Awomanresident doctor
at Sawai Man Singh Medical College
here has accused a male colleague of
threatening to "do worse” to her
while expressing apprehension that
he could be implying “anything from
rape tomurder”, police said. She
made the accusation ona Whatsapp
group of the Jaipur Association of
Resident Doctors. - ki

Fact-finding
Delegation

BJP-RSS think tank Ramb-
hau Mhalgi Prabodhini will
send a 4-member fact-
finding team to Kolkata and
come out with areporton
the rape and murder of a
medic. Ateam comprising
senior lawyer Ujjwal Ni-
kam, former Maharashtra
DGP Praveen Dikshit, Bha-
ratiya Stree Shakti's former
president Manisha Kothe-
kar and legal activist Ranjit
Sagle will visit the West
Bengal capital on August
22-23 and submitareport
tothe Union home ministry.

Not Getting

Much Traction

BJP MLA Nitesh Rane has
been projecting himself asa
leader of Hinduright wing
modelled onthe linesof BJP
leader T Raja Singh of Hyd-
erabad. While Rajahasa
support base in Hyderabad
and in a few other states,
Rane is not taken seriously in
Maharashtra itself, Recently,
Rane cametoattendaHin-

“More

parties, Old structures cannot be demolished ina dutva event where he was
few vears,” said a former legislator: Taj Mohiud- the chief euest but there
din of Democratic Progressive Azad Party 1s set : g

wasn't much crowd at the

venue. So, he waited for a
while before coming onto
the stage, still there weren't
many people. Desperate
organisers keptimploring
"Hindu brothers” to enter the

JAMMU venue buttonoavail.
Ankur Sharma, who formed his own party a few

vears ago, may contest, Congress vouth lea- M

der Neera] Kundan may also try his luck for '
the first time. In Rajouri-Poonch range, Shame- CONG OPEN TO ALLIANCE

em Ganai of PDE Choudhary Rivaz and a few ]
other youngsters may fight the elections. In Azad S DPAP
Bhaderwah, a yvoung candidate, Sajid Wa- - &
niof NCP is likely to contest. Candida- Re,l e£t'ed- Kar ra

NEW DELHI Congressisopento
talks with like-minded parties to
strike a “respectable alliance” for
Jammu and Kashmir assembly
polls, butthe parameters forsucha
tie-up would be different from the
Lok Sabha elections, the party's
JE&K chief Tariq Hameed Karra said
onMonday. Karraalso said Ghulam
Nabi Azad's Democratic Progressi-
ve Azad Party has been “outrightly
rejected” by people. -pm
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ALLEGED ILLEGAL ALLOTMENT OF PLOTS TO WIFE IN MYSURU

Siddaramaiah gets Temporary HC Relief

Karnataka High Court restrains lower court from proceeding further till next hearing on August 29: asks respondents to file replies

Our Political Bureau

Bengaluru: Chief minister 5id-
daramaiah got a brief relief in a
case of alleged illegal allotment
of plots to his wife in Mysuru, af-
ter the Karnataka High Court on
Monday restrained a lower court
in Bengaluru from proceeding
further in the matter till the next
date of hearing.

Justice M Nagaprasanna also as-
ked the respondents in Siddara-
maiah's petition to file their repli-
s and listed the matter for hea-
ring on August 29,

A special court designated for
tryving cases against people’s re-
presentatives had posted for or-
ders on August 20 a private comp-
laint filed against the CM. The ca-
serelatestotheallotment of 14 pri-
cey plots to Siddaramaiah’s wife
in an upscale residential area in
Mysuru in return for 3.16 acres of
land that the Mysuru Urban Deve-

Karnataka CM Siddaramaiah - PTI

lopment Authority acquired at
Kesare village on the city out-
skirts.

“Any order permitting action to
proceed further against the CM
would frustrate the proceedings
before this court. Since the proce-
edings are pending before this co-

Singhvi, appearing for the CM, sa-
id the governor’s order came wit-
hout application of mind and a
sanction order such as this was
enough to destabilise an elected
government. Solicitor General
Tushar Mehta, appearing for the
governor, said the sanction was

SEEKS QUASHING OF GUV ORDER

W Governor’s sanction order for prose-
cution came without application of

mind and such an order was enough to
destabilise an elected govt: CM's lawyer

urt, the trial court shall deter its
proceedings till the next date of
hearing,” Justice Nagaprasanna
said. TheHC was hearing Siddara-
maiah’s writ petition challenging
the August 16 order of Governor
Thawarchand Gehlot granting
permission for his prosecution.
Senior advocate Abhishek Manu

based on suspicion of reasonable
bias by the cabinet in favour of the
minister against whom sanction
was sought. In his 47-page peti-
tion, the CM sought quashing of
the governor’s permission for
prosecution granted under the
Prevention of Corruption Act,
1988, and a stay in the interim, and

AT BANGLADESH NATIONALIST

PARTY'S INSISTENCE

Bangladesh Interim Govt Files
Barrage of Cases Against Hasina

Advice may have come from attorney general MD Asaduzzaman, a BNP member

Dipanjan Roy Chaudhury

New Delhi: The interim govern-
ment in Bangladesh has filed mo-
re than a dozen cases so far aga-
inst Sheikh Hasina since her ous-
ter as prime minister, people fa-
miliar with the matter said,
alleging that the cases have been
filed at the insistence of Hasina's
adversary, Bangladesh Nationa-
list Party (BNP).

Last week, Bangladesh's Inter-
national Crimes Tribunal also
launched an investigation aga-
inst the former PM and nine
others on charges of “genocide
and crimes against humanity”
during the student protest that
led to her ouster. The tribunal isa
domesticcourt that dealswiththe
issues of international crimes
such as war crimes and crimes
against humanity,

Last Tuesday, the deposed PM
was slapped with a murder case
along with six others over the de-
ath of a grocery shop worker
amid the July unrest. The next
day, a case of enforced disappea-
rancewasfiledagainstherandse-
veral former members of her ca-
binet, on charges of kidnappinga
lawver in 2015. On Saturday, anot-
her case was filed against her, in
connection with the death of a
student during the protest.

The people cited earlier said that
the advice for filing cases may ha-
ve come from attorney general
Md Asaduzzaman, senior lawyer
and a member of the BNE His ap-
pointment, on August 8. showed
that the BNP was shaping key de-

Sl e R [

A vandalised mural of ousted Prime Minister Sheikh Hasina
during the recent student protests in Dhaka — Reuters

CHARGES OF GENOCIDE
Lastweek,
Int'l Crimes
Tribunal laun-
cheda probeagainst
Hasina, 9 othersonchar-
gesof ‘genocide &cri-
mes against humanity’

cisions of the interim govern-
ment, they said.

The appointment of Lt Gen
(retd)Jahangir Alam Chowdhury
as the new home affairs adviser
was also based on the advice of
BNP, according to Bangladesh
watchers. Chowdhury, who had
several run-ins with India during
the 2001-06 BNP rule, may reopen
the 2009 Bangladesh Rifles muti-
ny case and hold Hasina respon-

sible for it, they said, according to
some reports he might make the
Indian government a co-conspi-
rator in the case,

Asaduzzaman 18 the human
rights affairs secretary of the
BNP and was a party candidate
during the 2018 national election.

The people said that Bangla-
desh's newly appointed law advi-
ser Asif Nazrul, who was among
the principal advisers of the stu-
dents, also favours strong legal
measures against the former PM.

Critics argued that the BNP and
its radical ally Jamaat-e-Islami,
which backed and subsequently
allegedly hijacked the student
movement, are calling the shots
in critical matters in the Md Yu-
nus-led interim government.

They also expressed surprise
over the fast pace of the publica-
tionof aUN Human Rightsreport
that slammed the Hasina govern-
ment for the “atrocities” during
the student protests.

DURING 2001-06 BNP RULE

New B'desh Home
Advisor Has had
Several Run-ins

With India

Dipanjan Roy Chaudhury

New Delhi: Lt Gen (retd) Ja-
hangir Alam Chowdhury, who
has been appointed as the new
home affairs adviser to the inte-
rim government in Bangladesh,
replacing Brig Gen (retd) M Sak-
hawat Hossain, faced friction
with India over several issues
during the BNP rule between
2001-06 and his role in the cur-
rent dispensation will be wat-
ched carefully, said people fami-
liar with the matter.

Chowdhury, former DG of Bor-
der Guard Bangladesh, will also
be in charge of the agriculture
ministry During the BNP rule,
when Chowdhury was DG Bang-
ladesh Rifles{currently knownas
Border Guard Bangladesh), he
once accused India of harbou-
ring 90 terrorist camps of anti-
Bangladesh separatists. He also
blamed India for the grenade at-
tacks which took place in Bangla-
desh on August17, 2005, the people
said. Bangladesh's foreign mini-
stry had then claimed that the In-
dian media presented a distorted
version of Chowdhury's state-
ment and that he actually said
that some Indian criminals might
have been involved in the count-
rvwide bomb blasts.

Within a day of his appoint-
ment, Chowdhury reopened a file
of 2009 Bangladesh Rifles mutiny.
He might trv to blame ousted PM
Sheikh Hasina, her family mem-
bers and India for playinga “role”
in the mutiny that led to the kil-
lings of several army officers, sa-
id the people cited earlier:

other directions the court might
find appropriate in the case.

In his petition, the CM said: “Al-
lowingtheimpugned ordertotake
effect would lead to severe preju-
dice against the petitioner, dis-
rupt the governance of the state,
and potentially result in political
destabilisation.”

The chief minister, meanwhile,
has called for a meeting of the
Congress Legislature Party in
Bengaluru on August 22, to hear
the opinion of MLAs on how toco-
unter the BJP campaign political-
Iy and surmount thecrisis arising
out of the governor giving sanc-
tion for prosecution . The gover-
nor's order came in response tore-
quests from activists TJ Abra-
ham, Pradeep Kumar SP and Sne-
hamayvi Krishna.

The BJP held adharna in Benga-
lurudemanding the CM's resigna-
tion whilethe Congress held state-
wide protests slamming the go-
vernor’saction.

India-Bangladesh
Border Security
Reviewed by

Top BSF Official

Guwahati: A top BSF official
reviewed the operational pre-
paredness of areas along the
India-Bangladesh border un-
der the force's Guwahati Fron-
tier during a four-day tour that
concluded on Mondaw.
Additional Director General
(ADG), BSF's Eastern Com-
mand, Ravi Gandhi toured bor-
der areas and held meetings
with officials of the Guwahati
Frontier headquarters, ac-
cording to a statement. “Dur-
ing the four-day visit tothe BSF
Guwahati Frontier, Gandhi,
ADG BSF Eastern Command,
Kolkata, conducted a compre-
hensive review of the oper-

ational prepa-
redness along
the Indo-Bangla-
desh  interna-
tional border,™ it
said, At the fron-
ADG BSF's tier headquar-
Eastern ters, he was
Command briefed by Mak-
toured rand Deouskar,
border areas, | cpecior Gener-
mﬁﬁ:ﬁ al, BSF Guwaha-
Frontie ti Frontier, and
rhars

other staff offi-
cers on the current security
scendrio, the challenges faced
along the border and measures
implemented to combat trans-
border erimes. The ADG had
earlier visited the India-Ban-
gladesh border in Dhubri sec-
tor, and theriverine border out-
posts located on ‘char lands'
(sandbars) in the Brahmapu-
tra river, He also evaluated the
functionality of the Compre-
hensive Integrated Border
Management System. — PTI

AN INDIAN PM VISITING WARSAW AFTER 45 YEARS

Modi to Visit Poland
on Aug 21-22, Followed
by Ukraine on Aug 23

Our Political Bureav

New Delhi: Prime Minister Na-
rendra Modi will visit Poland on Au-
oust 21 and 22, and later Ukraine on
Angust 23, the Ministry of External
Affairs said on Monday:

“PM Narendra Modi will be under-
taking an official visit to Poland this
week on 21st and 22nd August on the
invitation of PM Donald Tusk. This
isalandmark visitasthe PM of India
is visiting Poland after 45 vears. This
visit takes place as we also mark the
70th anniversary of the establish-
ment of our diplomatic relations,”
Tanmaya [Lal, secretary (West),
MEA, said in a briefing.

ET had reported last week that Mo-
di will visit Poland and Ukraine bet-
ween August 21-23.

Lal said, "PM Modi will undertake
an official visit to Ukraine later this
week on Friday, August 23, on the in-
vitation of Ukrainian President Vo-
lodymyr Zelenskyy. This is also a
landmark and a historic visit since
this will be the first time an Indian
PM will be visiting Ukraine in more
than 30 yvears since we established
our diplomatic relations. This visit
will build upon the recent high-level
interactions between the leaders.”
“India has maintained a very consis-
tent position that diplomacy and dia-
logue can resolve this conflict (bet-
ween Russia and Ukraine) which
can lead to enduring peace, so dialo-
gue is absolutely essential. Lasting
peace can only be achieved through
options that are acceptable to both
parties and it can only be a negotia-
ted settlement,” Lal added.

Prime Minister Modi meets
Nepal's foreign minister Arzu
Rana Deuba, in Delhion
Monday — ANI

Indiato Buy
addl Power
from Nepal

New Delhi: India has
allowed Nepal to export
anadditional 251 MW of
electricity to
the country,
taking the
total guantum
of electricity
exported to 1,000 MW.
This was decided during
the talks between visiting
Nepalese foreign minister
Arzu Rana Deubaand
External Affairs Minister
S Jaishankar here.—OPB

‘NEITHER ISLAMIC NOR LEGAL'

Centre Defends Law
on Instant Triple Talaq

Our Political Bureau

New Delhi: The Centre has justifi-
editslaweriminalising instant tri-
ple talaq, arguing that the practice
“legitimised and institutionalised
abandonment of wives by their
husbands.”

In an affidavit filed in the Supreme
Court on Monday, the Centre argued
that the practice of instant triple ta-
lag was “neither Islamic nor legal.”
The affidavit added that the practice
is "fatal” for the social institution of
marriage.

Filed in response to a slew of peti-
tionschallenging the law, the central
government has argued that despite
the SC setting aside the practice in
2017, it has "not worked as a suffici-
ent deterrent in bringing down the
number of divorces by this practice”
among the members of the commu-
nity, The affidavit adds, "Tt is submit-
ted that Parliament in its wisdom
has enacted the impugned Act to
protect the rights of married Mus-

lim women who are being divorced

by triple talaq...The impugned Act

helps in ensuring the larger consti-

tutional goals of gender justice and

gender equality of married Muslim

women and helps subserve their

fundamental rights of non-discri-

mination and empowerment.”

In August 2017, the

A top court had decla-

red instant triple ta-

laq (talag-e-biddah)
unconstitutional.

On August 23, 2019,

TwoMuslim the SC agreed to ex-
bodieshad  amine the validity of
petitioned the Muslim Women
theSC { Protection of Rights
seeking to on Marriage) Act,
declarethe  2019. The Centre has
law uncon further argued that
-stitutional

all it did by legisla-
ting Muslim Women (Protection of
Rights on Marriage) Act, 2019, was
make a practice called “manifestly
arbitrary” by the SC a non-bailable
criminal offence punishable with
three vears’ imprisonment.
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I Suman Bala W/o Mahender
REumar Bhardwa] R/so WZ-
1181 Gali No. 4, Krishna Puri
ND-18 have disowned my son
Rahul Bhardwaj and his wife
BEamanpreel Kaur from all my
moveable and immoveable
properties, I and my family will
nof be responsible for any Act/
Deed done by Eahul Bhardwaj
and his wife Ramanprest Kaur.

TIMES

LOST & FOUND |

I, JagwantSingh Sandhu S/o
Late Satwant Singh Sandhu
E/o. DDA SFS Flai No.77.
Catepory -11, Ground Floor,
Sheikh Saraf-1, Now - Delhi
-1 10017 have Lost the Original
Froperty Papers ( Allotment
Letter, Demand Letter, Pos-
session Letter & Slip, NOC
for Elee/Water Connection,
Allotment cum Allocation of
Garage dof the above said ad-
dress, My DDA File number is
F1Z9380,5FS/ Cat-11. If

found pls contact; 98141115848

I, Maya Sharma W/o Late
Mohan Chandra Sharma.

I have booked one unit in
Omaxe Chowk Project unit
na. 15 920 elient Id & QOIS
2045, I have lost mv booking
amount receipt & BBA issued
by Omaxe Ltd are misplaced
somewhere any person who
tinds it please return it to Mr
Jitender Chauhan at Omaxe
Ltd 7. L5 C EKalkaji New Delhi
<19, Finder Call: 9711800964,

MY original allotment letter of
flat H4/6053, H bleck, TDI
Kingsbury apartments, kandli,
Customer ID KEFL- 14272
Allotment 1D No. ALN 13100
Issue on 26.02.2011 has been
lost. Finder may contaet Anil
Chaopra - 7774093004

I, Tula Ram Shastri 8/0 late
Sh. Hatti Eam R0 H.No, 2827,
Jawahar colony, NIT Farida-
bad have lost myv original
Sale Deed document Mo, 5726
de. 22001998 Sub Registrar
Farldabad. Finder contact
above address,

CHANGE OF NAME

I, Sahib Singh Sapra 8/a
Amarjeet Singh Sapra R/o F-
3/29 Model Town-I1, Delhi-8
have changed my name tg
sahib Singh for all purposes.

TRIBUTES

RATE CARD

Publications

Rates effective 5th June 2019

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

* *Placement on specified obit pages only.® This rate benefit is extended up till
the size of 320 sq. cm only. * ## Full run includes Delhi City + NCR (Including
Gurgaon + Moida) + Chandigarh + Western 1LP. + Uttarakhand » TOI Capital
(Dethi & NCR) Includes TOI Gurgaon & TOI Noida,

To place an Obituary announcement or
Remembrance message please call

Vinod: 9908992088
Pankaj: 8130604727

I, Jagtar Singh Grover S/o
Sawinder Singh grover R0 B-
7, Znd floor, New krishna Park.
Vikaspuri West Delhi-110018 in
my some docaments my name
has mentioned as Jagtar singh
Grover and Jagtar singh both
are one and the same person.

I hitherto known as Mohan
Singhal 5/0 Kishan E/o H.No-
222, Gandhi Chock, Hisar,
Haryana-125001 have changed
my name and shall hereafter be
known as Mohan Lal,

I, Jitendra Dhakad 5/0 Vede-
hi sharan dhakad R/oJ-2T075
l4thavenue, Gaur city2, Sect
16 C, Greater Moida west, T1P-
201009 have changed mv
name Jitendra Singh Dhakad
to Jitendra Dthakad

L Suhall, S/0 Shahid, B0 208,
Badi Mazjid., Pasaunda-2,
Sahibabad, Ghaziabad, UP-
201005, have chanped my name
to Suhail Malik

L Prateek Baheti 8/0 Kishorl
Lal Baheti R/0 55, Rajdhani
Enclave, Pitampura, Delhi
Changed my minor daughter's
Mame From Harsiddhi to
Harsiddhi Bahetl.

I Sunil Kumar Jain §/0,
Surender Kumar Jain K/o
A3, Sector 3, BEohini, Delhi,
Rohini, Delhi Pincode - 110085
have changed my name to
Sunil Jain.

I, Privanka Naresh Lahoty
W/n Praieek Baheti RE/0 335,
Rajdhani Enclave, Pitampura,
Delhi Changed MName To
Privanka Baheti

I, No.16028367Y L/Nk Saddik
Ehan, B/o- Vill- Ratnaki, Post-
saimla EKhurd, Teh-
Govindgarh, Dist- Alwar.
Rajasthan, have changed my
gon’s name from Mohammad
Eaja to Mohammad Raza, vide
affidavit dated 19/08/2024
before Motary Public Delhi.

I, Bagesh Kumar F/o Rusheek
Kunwar R/o0 1/579/2 Ground
Floor, Sarthak Enclave, Sec.-1
Vaishali, Ghaziabad, UP-201010

have changed my minor son's
name from Rushesk Kunwar to
Rishiek Kunwar forever,

I, Mahipal F/o Hav Lokender
Singh Eso Vill-Tigra, Post-

Naharpur, Dist-Yamunanagar,

State-Harvana, declare that my
name and date of birth was
wrongly mentioned in my son
gerviee records, as Mahipal
Singh and 01 Mar 1965. But my
correct name and date of birth
iz Mahipal and 01 Jan 1565 for
all future correspondence and
documents,

I Shravan Eumar Mahto 870
Faj Kumar Mahto R/o H . No-
A49/Y, Ashok Nagar
Ghaziabad, Uttar Pradesh-
201001 have changed the name
of my minor daughter Chandni
aged 14 years and she shall
hereafter be known as Chandnt
Kumari.

I hitherto known as POOJA
TEOTIA alias POOUA TEOTIA
CHAUHAN WW/0 PIYUSH

CHAUHAN B0 Flat No, 110,
New Modern Appariment,
Sector-9, PO Rohini, Sector-7,

North West Delhi, Delhi-110085
have changed mv name and

ghall hereafter be known as
POOJA TEOTLA CHAUHAN

Readers are recommended o make approprate
enquires and seek appropriate advice before
sending money, Incurming any axpenses, acting on
medical recommendations or enlenng info any
commitment in ralation B any adverisament
publishad in this publication., The Timas Of India

Group doasnt vouch for any claims made by the
Advertisers of products and services. The Printer,
Publisher, Editor, and Cwnigrs of The Times Of India
Group publications shall not be heid liable for any
consequences, in the event such claims are not
honourad by the Advartisars,

I Anil Eumar 8/0 SH.C Ram
R/O C-2/641 Bhalaswa Dairy
j.j.-Colony Pansali North West
Delhi Delhi- 1190042 has changed
my name firom Anil Kumar 570
SH C Ram to Anil ram S/0
Chalitar Bam for all future
[P pOses,

I, Sumita Rani daughter of late
Dayvanand, resident of RE-12A
Kamla Park, Dharampura
Road, Najafgarh, Delhi-110043
have changed my name from
Sumitha Rani to Sumita Rani
for future reference.

I, Dimple Bhandari Dvo
Birendra Singh R o 967, Sector-
3, R.K. Puram, New Delhi-
110022, inform that name of my
father has been wrongly
written as Birendra Singh
Bhandari in mv 1dth & 12th
class Educational Document
and the actual name of my
father iz Birendra Singh, which
may be amended accordingly,

IT is for general information
that I Beena Singh W/o Sh. Dea
Pratap Singh RE/o G-2/35-36
Second floor, Sector-11, Opp-
Titiksha Public School, Rohini
Delhi-110065, declare that name
of mine has been wrongly
mentioned as Veena Kumari in
my 10th Class Marksheet
record. The actual and correct
name of mine iz Beena Singh
respectively which may he
amended accordingly.

I, Mohd Ali, Father of-
Mo 16021 194K Nk Mohd Sakib
Rso- VIIl- Hainsa, Post-
Razoolabad, Teh- Sadar, Dist-
Avodhya (Faizabad), U.P.-
224172, have changed my name
from bohd All to Mohammad
Ali, vide affidavit dated
19/087°2024 before Noifary
Public Delhi

L, Jasnoor Gerover D/o Jagtar
Singh Grover R/o B-7, 2nd
floor, New Krishna park
Vikaspuri West Delhi-110018
have changed my name fo
Jasnoor Kaur Grover for all
pUFpOses

I, Punnet Maclowrence Massey

S50 Yusuf Massey B0 75 LIG
flats hastsal, uttam Nagar, Mew
Delhi-39, have changed my
name to Puneet Maclowrence
Maszey for all purposes

I am Rajnish Kumar, S/o0 Late
Amarnath, B/o - Flat No 611,
gth Floor, Block ©, Ald Kalkaji
Extension New Building,
Mearby Folice station. New
Delhi-110019, In sama
Documents My name is
mentioned as Hajnish and in
some Documents has
mentioned Rajnish Kamar, 1
want to clarify that both names
belong 1o the same person.

I, Anindita Talukdar Hazarika
W.oo Mridujvetl Hazarika Efo
1202, Tower-s, Lotus Boulevard,
Sector-100, Gautam Buddh
Magar, MNoida-2013%1 have
changed my name to Anindita
Talukdar for all purposes

I, Priva Dwivedi D/o Arun
Eumar Dwivedi W0 Shashank
Awasthi R/o H-1030, Awas
Wikas-1, Kalyanpur, Kanpur, Ka
npur MNagar,.Uttar Pradesh-
20E017. have changed my name
to Priva Awasthi.

I, Kanta Devi W/o Kishori Lal
Dhingra R/o Flat Mo 158,
Vasundhra Apartments,
Sector-9, Rohini, Delhi-110085
have changed my name to
Kanta Devl Dhingra for all

PUEHEEEE

I, Reshma, Mother of-
Mo 1a021 104K Mk Mohd Sakib.
Rfo- Vill- Hainsa, Post-
Rasoolabad, Teh- Sadar, Dist-
Avodhya (Faizabad), U.P.-
224172, have changed my name
from Reshma to Reshma
Bogam, vide affidavit dated
1970872024 before Notary
Public Delki

I, Prateek Kishorilal Baheti
Alias Prateek Kumar S/o
Kishori Lal Baheti R/0 35,
Rajdhani Enclave, Pitampura,
Delhi Changed Name To
Prateek Baheti.

I, Manisha D/o Surender
Chawla B0 WiE-A4 B, Minakshi
Garden, Tilak Nagar, New
Delhi-11#018 have changed my
name to Manisha Chawla

I, Mertunjay Tiwary 870
Mathuni Tiwari, B0 Hno-2117-
B, 1st floor, Galis, Prem Magar,
Patel Nagar, NIF-110008, have
changed my name to
Mertounjay Tiwari.

I, MANOJ KUMAR S/0 Late
Sh. Banwari Lal R0 H. No. C-
34, Street No, 5. NMear G.T.B.
Hospital, Jagat Puril Extn;
Delhi-110093 have changed the
name of minor son RUDHRA
aged 14 vears, and he shall
hereafter be known as RUDRA
KITMAR SINGH.

TIMES Inter:le»

o el Peopht, Dioeainieng Meeds

TO ADVERTISE IN CLASSIFIEDS PLEASE CALL:

TENDER /
PUBLIC NOTICE:

9312633518

PROPERTY:
9999499496

MATRIMONIAL:
9811790649

9312633518

I, Chutra Ram 5/0 Gena Ram
Rfio Meghawalon ki
Dhani,REanasar
Kallan, Barmer,Eajasthan-
J44714, have changed my name
to Satendra.

I, No. JC-T01329H SUB P
KRUBENDRAN, Rfo - 33 B.
Mangapuram, East Side South
Street, Srivilliputhur,
Virudhunagar, Tamil Nadu -
626125, declare that in my
Service Records my Mother
Name is wrongly recorded as
“PP THIEIVAEEANT”. Her
correct name is "THEIVAEANT
PERUMAL"™ vide Affidavit
dated 08/082024 before Notary
Public, Delhi.

I, Kavita W/0 Sh. Prem Singh
R/ REF-1453/2, Street No. 38.
Sadh Magar Palam Colony,
New Delhi-110077, Have
Changed My Name From
Eavita Devi to Kavita, For all
Future Purposes,

CHANGE OF NAME /
LOST & FOUND:
8130604727

RECRUITMENT &

SHOPPING:

EDUCATION:
9811790649

9312633518

SERVICES /

VEHICLES & TRAVEL:
9999499496
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Companies: Pursuit of Profit

“,S Network ExpanSion P]ans May The Best Vacuum Cleaners
Take a Hit on Vendor Payment Jinx

4G, 5G gear deals with Nokia, Ericsson stuck; Vi says not asked for new supplies to be settled via shares

Kalyan Parbat

Kolkata: Vodafone Idea’s plans for a
speedy expansion of 4G network and
launching 5G appears to have got bog-
ged down, with financial negotiations
involving European vendors Ericsson
and Nokia stuck on payment terms.

People familiar with the matter say Vi
is pushingitsglobal vendorstoincludea
clause intheupcoming contracts that gi-
ves it the option to clear future dues to-
wards fresh 4G/5G gear buys via a com-
binationof cashand shares.

But the two vendors have rejected the
proposal and are insisting on cash pay-
ments. “The European vendors believe
aceeptingacash-cum-stock payment op-
tion from Vi could create fresh uncerta-
inties around recovery of future dues
from the debt-laden telco, especially as
the latter continues to lose customers
and its financial challenges remain,”
oneof the people cited told ET.

But in a written response to ET's queri-
es, Vi said it has “not requested” any
vendor to settle new supplies through
the issuance of shares. “In all discus-
slons, we are committed to ensuring
that our collaborations are mutually be-
neficial for both our partners and us,”

Caught In A Bind

VENDORS SAY Vi wants cash-
cum- stock payment option for
future 4G/5G gear buys

BUT VENDORS want VI SAYS
cash payments © any de&f
gl |58 will
VISAYSnot  § "8 win win
offeredtopay | for both
for future gear - | cides
buys via shares & ©
yv .
the Vispokesperson added.

Vi had recently allotted equity shares
to Nokia and Ericsson via a preferential
issuetoclearaportionof its pastduesto
these network vendors. Before that sha-
reissue, Viwasestimated toowe around
Rs3.000 crore and Re 1,200 crore to Nokia
sand Ericsson respectively,

But the two vendors are believed to ha-
ve also pointed out that allowing Vi re-
cently to issue equity shares to clear a
portion of its old dues was a one-off, and
cannot become the norm for future cont-
racinal payments.

The telecom JV between UK's Vodafo-
ne and India’s Aditva Birla Group, is be-
lieved to havealsoreached outtoKorea's

SEALING DEAL
CRITICAL

FOR BOTH:

Vi to arrest
user losses,

vendors
to arrest
revenue

slump

Samsung and sought the option to pay
for any future 4G/5G network equip-
ment purchases via a cash-cum-stock
option. Samsung's position on this mat-
ter could not immediately be ascertai-
ned. Vi, though, isvet toplace anyorders
on Samsung for 4G or 5G gear:
Separately, the peoplefamiliarsaid No-
kiaand Ericsson are wary of the pitfalls
of swapping existing Chinese 4G gear
(supplied by Huawei} in five Vi circles
with new equipment. This is since they
fear ensuring minimum mobhile servi-
ces disruption during a massive equip-
ment swap exercise on a live network is
fraught with risks with the prospect of
KPIs (key performance indicators) rela-

ting to mobile services potentially get-
ting flouted, which could saddle Vi's
vendors with heavy penalties.

The Vi spokesperson, though, denied
this, sayving “no vendor has raised con-
cerns about replacing existing equip-
ment”, But people familiar said Vi's big-
zest vendors also want the telco to pick
up the liabilities relating to swapping
existing Chinese 4G gear as they believe
dismantling old network equipment
and replacing them with new, non-Chi-
nese4G/5G gear will bea costly affairin-
volving hefty labour and logistics costs.

At presstime, ET s queriesto Ericsson,
Nokia and Samsung remained unans-
wered.

Attheteleo’s recent @Q1FY25 earnings
call, Vi CEQ Akshaya Moondra told
analysts that the company is actively
engaged with vendors to finalise gear
procurement deals and expects delive-
ries to start from the quarter, starting
Octoberl,

Vi's management had added during
the QIFY25 earnings call that the telco
is in talks with vendors to address 5G
rollout-related challenges in circles
where it has Chinese equipment. The
circles where Vi has Chinese 4G equip-
ment are Punjab, Bihar, Odisha, Kar-
nataka and Kerala.

Al Gore Fund Invests $150M in

Torrent Power
Challenges SEML
Order in NCLAT

New Delhi: Torrent Power has moved
the appellate tribunal NCLAT against
the approval of Sarda Energy and Mi-
ning's resolution plan for the debt-rid-
den SKS Power Generation.

Earlier on August 13, the Mumbai-ba-

sed bench of the National Company
Law Tribunal (NCLT), while appro-
(SEML) bid, had rejected applications,
including of Torrent Power, to acquire
_ SKS Power Generation

% Torrent Power had rai-
sed objections over the se-

lection process, terming it

thatithas proposed the highestupfront
payment. The Torrent group firm also
sought a copy of the approved plan,
The order has now been challenged by
Torrent Power before the Delhi-based
bench of the National Company Law
Power's petition is scheduled for hea-
ring on Tuesday before a three-member
bench of the NCLAT headed by its Cha-

ving Sarda Energy and Mining's
(Chhattisgarh).

to be diseriminatory, and contended

which was rejected by the NCLT.

Appellate Tribunal (NCLAT). Torrent

irperson.Justice Ashok Bhushan. =Pl

Continuum, Values Co at S1B

Just Climate to become
a shareholder in green

energy co founded by 2
[IM-Ahmedabad alumni

Our Bureaus

New Delhi | Mumbai: A fund estab-
lished by former US Vice President Al
Gore's Generation Investment Mana-
gement has invested $150 million in
Continuum Green Energy founded by
Indian Institute of Management-Ah-
medabad classmates Arvind Bansal
and Vikash Saraf.

Generation Investment Manage-
ment’'s fund, Just Climate, will beco-
me a shareholder in Continuum Gre-
en Energy, the two parties said in a
press release on Monday

Just Climate's investment values
Continuum Green Energy at $1 billion,

TaE EcoNoMmIc

Term shects sagned with Capital Call

Global Environment Fund | Gesmas e | Desrsing sertiste
and LK -based :

| i el
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according to people familiar with the
matter. ET had reported about the fun-
ding talks on May 22,

“We are excited to partner with Ar-
vind, his team and our fellow share-
holders, who have built a successful,
institutional-quality business of sca-
le and who have an aligned vision for
thefuture,” said Just Climate partner
Tushar Kumar

Just Climate said the investment wo-

AS DEBT RISES FROM 31.02% OF GSDP IN 2019-20 TO 33.32% IN 2023-24...

Debt-ridden Andhra Woos Investors

Foxconn, Brookfield Corp, Suzlon Energy and Oberoi set to invest in the state

Nidhi Sharma

New Delhi: Top global plavers, inclu-
ding Foxconn, Brookfield Corporation
and Suzlon, are set to invest in Andhra
Pradesh as the N Chandrababu Naidu-
led government steps up efforts toattract

investment to the debt-ridden state.

Foxconn, a Taiwanese multinational
electronics contract manufacturer, is lik-
ely to set up manufacturing facilities in

Andhra Pradesh. Foxconn India repre-
sentative V Lee met the state’s I'T mini-

sterr Naresh Lokesh in Amaravati on

Monday to discuss investment plans.

The minister told the Foxconn repre-
sentatives that a novel electronics policy
will soon be formulated, “Since vou are
planningtoexpand youractivitiesacross
India, I want vou to establish, not a mere-
v one more unit but a mega manufactu-
ringcity inthestate. We willextendall co-

operation for this,” said Lokesh.

N
Suzlon Energy
looks to expand

Foxconn India
representative

UESSEULCEN wind turbine

IT minister mfg facility
Likely to Eyes up to

set up mfg 2300 cr
facilities investments

Suzlon Energv, which develops rene-

wableenergy solutions, islookingtoex-
pand its wind turbine manufacturing
facility in AndhraPradesh. The compa-
ny is looking at an investment of up to

Jewellers Strike Gold this Rakl

Rs 300 crore. According to sources, top
representatives of the company will

meet Naidu this week.

Brookfield Corporation, one of the

Lured by lower prices after
duty cuts, Indians load up
on yellow metal; average
ticket size almost doubles

.- —]| BROOKFIELD CORP SLATED TO
EEHELD MEETINGS WITH NAIDU
PLANS $3 B INVESTMENTS

us investments inthe state,

Visakhapatmam, Tirupati,

desh’s public debt has risen from

ly-concluded Assembly session in

Naidu said the government would take
two more months to present the Budget

due to “financial constraints.”

worth 23,700 crore.

Sutanuka Ghosal

Kolkata: Indian consumers have bought
more gold this Rakshabandhan, enticed

by lower domestic prices thanks tothe im-

port duty cut announced in the budget.

A quick industry assessment shows he-
althy demand at the start of thefestival sea-
son. “Information trickling in from jewel-
lers across India is showing that the de-
mand for gold has gone up by up to 50% in
the run-up to Rakshabandhan on Monday;
the firstauspiciousday of the beginning of
the festive season in India,” said Surendra
Mehta, national secretary of the India Bul-

lion & Jewellers Association (IBJA).

Despitea5.6% rally indollar-denomina-
ted international gold prices over last
month, India’s prices are lower by about
22,000 per 10 gram from 75,541 per 10 gm

onJuly 22 aday before the budget.

On Monday, the precious metal was pri-

ced at 73,661 per 10 gm.

The government had cut the import duty
on gold to 6% from 15% in the July 23 bud-
get, The average ticket size of purchases
shot up as well this Rakshabandhan com-

Festive Glitter o5t et nas| Sohtember
: equity market has | Fed rate cut
A_¢, Gold sales are up also helped gold | expectation
by 20-25% vs last ~ 20/% return from | Will keep price

=~ Rakshabandhan vellow metal in lf-unI:M:thn»'E*i a

Govt had India's prices L OLE, yeut 2 uwer Eyels

cut import | are lower b ’

duty on about 2.0

metal to 6% | per 10 gm

from 15% | despite int'l

in budget price rally
i pared with the festival ryhasbeen?1.10lakh, while for diamond
Analystsfeel last year—on average, jewelleryitis¥1.25lakh.”
gold prices customers bought 7  Rajiv Popley, director of Bandra-based
might head grams of gold compared Popley & Sons, said international gold
northin the t03.54 gm of gold last ye- prices have surged, thereby slightly dilu-
next few ar, ting the benefits from the import duty
months amid A section of the trade cut. “However, brisk Rakshabandhan sa-
prospectsof  said that the volatility in  les keep us optimistic for the upcoming
arecoveryin the equity markets in festive season. Amid global uncertainti-
the rural August has also pro- es, faith in gold remains strong, with ro-
economy mpted consumers fo lo- bust spending by Indian consumers fuel-

ok at gold, which has

ven 20% return in the past year. The BSE

Sensex plunged 4% in the first week

August before recouping some of the loss
last week following improved prospects

of an interest rate cut in the US,

“Salesareup by 20-25% compared tolast
Rakshabandhan,” said Baby George,
CEO of Kerala-based Joyalukkas Group.
“The average ticket size for gold jewelle-

gi- lingretail growth,” he said.
of

economy thanks to monsoon rain.

The overall trend is positiveforgoldas US
rate cut expectations will Keep prices sup-
portive at lower levels, said Jateen Trivedi,
vice president and research analyst,
modity and currency, LEP Securities,

DRAFT PROSPECTLS FOR PLANNED IPD LIKELY TO BE FILED BY JALY

Continuum Eyes Funds from
2 PEs at $1-billion Valuation

largest investment management com-
panies globally, is slated to hold mee-
tings with Naidu and government offi-
cials on Tuesday to take forward vario-

Apart from this, the Oberoi group has
decided to set up five hotels in Amravati,
Gandikota
and Horsely Hills. While sites have been
identified at four locations. the govern-
ment 18 yvet to identify land in Amravati.

The Naidu government is looking at pri-
vate investments to re-energise the state
economy and deliver its poll promise of
providing 20 lakh jobs over the next five
vears. Official data shows Andhra Pra-

per cent of the Gross State Domestic Pro-
duct (GSDFP) in 2019-20 to 33.32 per cent in
2023-24, indicating worsening fiscal he-
alth over the last five vears. In the recent-

On Monday, Naidu was in Tirupati to
inaugurate projects and sign memeoran-
dums of understanding for investment

Analystsareof the view that gold prices
might head north in the coming months
amid prospects of arecovery in the rural

TIvVES

ET was the first
toreportinits
May 22 edition
that Continuum
o s || Was in funding
T ey talks

— == = i

uld help Continuum displace coal po-
wer generation through deployment of
renewable energy, resulting in abate-
ment of greenhouse gasemissions.

Continuum Green Energy has a port-
folio of 2.2 gigawatts of wind and solar
hybrid projects.

Bansal and Saraf acquired amajority
stake in their company from their fel-
low shareholder, Morgan Stanley, earli-
erthis vear.

at the Best Price
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OVL Vietnam Contract Gets Extension

New Delhi: India'sflagshipoverseasoilfirm
ONGC Videsh Ltd has secured a 16-vear con-
tract extension for producing oil and gas in
Vietnam, alongside getting three more vears
to explore a separate block in the contested
watersof the South China Sea, officials said.

Vietnamese authorities have extended the
production sharing contract (PSC) for the
producing Block 06.1 in the offshore Nam
Con Son basin till 2039. They have also grant-
ed an eighth extension for exploring for oil
and gas in Block 128 in the South China Sea,

accordingto officials.

OVL, the overseas investment arm of state-
owned ONGC, holds a 45 per cent stake in
Block 06.1, an offshore block located in Viet-
nam's Nam Con Son Basin. Acquired in 1988,
the block has Zarubezhneft EP BV as the op-
erator with 35 per cent interest and Petro-
Vietnam holding the remaining 20 per cent.

The block, which produces about 1 million
tonnes of oil and oil equivalent gas, recently
oot a 16-vear extension of the production shar-
ing contract effective from Mav 19, 2023, —pn

g
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Bonds of Nationality

Union minister Piyush Goyal on Monday celebrated Rakshabandhan with
Pakistani Hindu women refugees residing in Delhi. He said the Citizenship
(Amendment) Act would provide safety and SEEUI"Et'y' to these nationals,
who have migrated from neighbouring countries.

31.02

July;

DARE TO DREAM

THE RATBAHADUR MOHAN SINGH OBEROI
SCHOLARSHIP

An Oberoi {_rrmlp Iniciagive
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The Oberoi Group proudly continues the legacy of Rai Bahadur M.5. Oberoi and
Mr. P.R.S. Oberoi by offering two prestigious scholarships. These scholarships are
aimed at empowering and supporting exceptional
outstanding potential and dedication to becoming world-class hoteliers.

FOR COMPLETE INFORMATION, PLEASE VISIT www.oberoigroup.com/scholarships
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Maintain Highways,
Not Just ‘My Way’

Existing ones cost less to upgrade

The shift of emphasis for NHAI to maintain the existing
highways was overdue after a decade of adding new ca-
pacity tothehighway network. New highways are expen-
sive and have a gestational period for economic benefits.
In contrast, existing highways need less money for up-
gradation and the economic fallout is more proximate.
This is principally due to reduced congestion and faster
haulage, which brings down the economy’s logistics
costs. Since the bulk of cargo travels by road, the reprio-
ritisation of maintenance could have a higher impact on
how far it moves in a day Gol's directive to NHAI may
slow the pace of building new highways, but the overall
impact ought to be favourable.

Improving overall network efficiency is the best avai-
lable metric for all three modes of transport—road, rail
and air. The same principle applies to railways and avia-

tion, where congestion avoldance

» ' = 4 may yield bigger gains than network

— & pxpansion. Railways need more high-

8| speedcorridorstobeabletoclaw back

market share fromroad haulage. Safe-

ty on the railway network directly af-

fects speed and could deliver outsized

Rol. Airlines, likewise, need to build

fleet strength on existing routes before venturing into

new ones. Subsidised air travel in new sectors has contri-
buted to sickness among airlines in India.

Synergiesamong transport modes would, infact, requ-
ire a higher-speed railway network to decongest its high-
ways. Cargo hauled by road typically travels furtherina
day than it does by rail, and this gap must be reduced.
Highways are notonly more expensive to build, they also
have the highest carbon footprint among all forms of
transport. Anelectric railway network 1s central to Indi-
a's emissions reductions, and the goal is within reach.
Track upgradesand safety arenecessary conditionsfora
meaningful redistribution of India’sfreight market. The
emphasis on maintenance should be widened to include
railway rolling stock.

Don’t Rely on Nature
For Pollution Control

Delhi’s 22 consecutive ‘satisfactory’ air quality days—acombi-
nation of good wind speed and rain — is a gift of nature rather
than human intervention. But relying on nature for pollution
control can't be an option. Beijing is a case in point. Nature
contributes to the city’s high pollution levels, six times higher
than WHO norms, despite its impressive record of reducing
particulate pollution by 60% in 10 yvears. A recent study attri-
butes Beijing's persistent pollution problem to non-particula-
te pollutants from surrounding areas. Though the dynamics
of air pollution in India and Beijing are different, the Chinese
city’s experience is instructive as 131 Indian cities make slow
progress towards achieving the target of a 40% reduction in
particulate concentrations by 2026.

Gol’s 2019 National Clean Air Program-
me (NCAP)mustshed its city-centricapp-
' roach. Whileacity will remain the unit for
administrative ease of implementation,
NCAPmustadopt theairshed approachto
deliver results. Pollution doesnot recogni-
segeographical and administrative bound-
aries; tacklingitrequires identifying geographical regions by
pollutant profile and interactions. The focus needs to be on all
pollutants, not just PM10. This is critical as secondary pollution
isrising from increased vehicular and industrial activities,

Source-apportionment studies to identify originating points
for pollutants inthe local and regional/airshed isthe first step
fordesigning pollution-control measures. Mechanismsarereq-
uired to allow administrative units within an airshed to coor-
dinate policy and action. NCAP units must share findings on
pollutants with departments that can take measures to elimi-
nate, substantially reduce or mitigate pollution sources. Con-
certed, broad-based action isnecessary to make pollution reduc-
tionlong-lasting, rather than just occasional gifts from nature.
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£ JUST IN JEST

4/ A bandoblast from the past choice
could, indeed, be Ox-moronic

. Dim the Next
Oxtord Chancellor?

We can’t help but feel for Oxbridge. The global higher edu-
cation market is so insanely competitive these days thatno
institution can rest on its laurels — or ivy-covered walls.
Some unisflaunt their historieslike a vintage wine collecti-
on, while others boast state-of-the-art campusesand labfaci-
lities. With Oxbridge, itslitany of alumnicanalsobe trotted
out as window-dressing. But Imran Khan, an Oxford blue
from Keble College? A bit of barrel bottom-seraping, no?
We have nothing against the Great Khan, certainly one of
cricket’sgreatest. But let’s just say his career path has been
quite the reverse swingsince hissalad days. For one of Bri-
tain’s still-premier unis, to turn to a bandoblast from the
past like Khan as an influencer is Ox-moronic. The former
Pakistani PM has reportedly applied torun in the election
on October 28 to become Oxford’s next chancellor, replacing
former Hong Kong's British governor Chris Patten, Oxford
has relaxed its rules for Khan, allowing nominations and
voting to be carried out online. Although a non-executive
role, the chancellor chairs the committee appointing the
vice-chancellor and is involved in fundraising, advocacy and
oversight. How Khan, not the epitome of political straight
batting, will handle his duties if elected is anyvone’s guess.
But, then, Oxford does havean archaicringtoitthese days.

India’s remittance tax under LRS is a regressive step that threatens liberalisation gains

Miss Forex for the Trees

i ' o e m i

policy changes in diver-

se areas of the Indian

economy, there is relati-
vely little discussion around the rever-
sal, at least partially, of important and
hitherto settled reforms.

Thisweek isthe 30th anniversary of
an important threshold inournation’s
economic evolution. On August 20,
1994, India’s acceptance of IMEs Arti-
cle 8§ obligations was the culmination
of the initial set of landmark reforms
in liberalising our external pavments
from the erstwhile days of rationing
foreign currency and irrationally peg-
ged exchange rates administered by
Kafkaesque discretion.

It may be recalled that in the after-
math of the BoP crisisin1891, India had
to be bailed out by IME But, by 1994, we
were confident in our liberal and mar-
kets-based forex management to such
an extent that we formally accepted
full convertibility of the rupee for the
current account of the balance of pay-
ments. Section 2a of Article8 prohibits
members from imposing restrictions
on the making of payments and trans-
fers for current international transac-
tions’. There are exceptions that allow
for specific considerations:

P Transitional arrangements tofacili-
tate graduation out of existing ex-
change strictures.

P Historical bilateral agreements.

b Exchange controls for security rea-
sons, including counterterrorism and
anti-money laundering.

P Forcurbing monetary instability

Acceptance of Article 8 obligations
is not about gaining cosmetic interna-
tional approbation. The allocative effi-
ciency of the Indian external pay-
ments system was enhanced, and it

w v hile there is unremit-
% ;,% ! ting talk about further

)/ ‘%“.

v

Let the cash go, it's not the '80s

was an important signal of the confi-
dence in our capacity tomanagea libe-
ral exchange regime. It further galva-
nised investors’ confidence that India
is serious about an open balance of pa-
yments and was committed, in due co-
urse, to full eapital account convertibi-
lity — a basic precursor to the interna-
tionalisation of the rupee on an

if the goal is to
mitigate tax
evasion by
catching those
who remit
untaxed income,
the gov should
pay compensatory
rate of interest on
the withheld tax

< A

appreciable scale that Indian poli-
cymakers, befitting a G5 economy,
mention. There is no doubt that our
commitment to liberal external pay-
ments has been a confributory factor
why during difficult times over the last
three decades, our access to global ca-
pital has been relatively unhindered;
this encompassed the Asian financial
crisis in 1997, sanctions for the nuclear
tests in 1998, the global financial crisis
in 2008, the ‘taper tantrum’ in 2013, the
actual taper in 2018 and the Covid out-
break in 2020.

Recently, we have made it costly

_‘I-

forresident Indians torepatriate mo-
ney abroad with the introduction of
a transfer tax (IMF's terminology).
In October 2020, TCS was introduced
on remittances of more than 27 lakh
under LRS: the tax rates of 0.5-5%
were modest. In 2023, for categories
other than education and health,
TCS was hiked to 20%, which is not
modest by any vardstick.
While the I-T law provides
for the reimbursement
of the tax by claiming
credit, the measureisan
exchange restriction
sinee it 1s an additio-
nal burden on ma-
oy King current interna-
_’ S tional payments and
N transfers. It is unclear
whether this vicarious tax
is a forex measure dressed
upasafiscal measure or vice versa.
The backdrop is a rise In remittan-
ces post-Covid, a durable spike in out-
ward FDI and a precipitous drop in in-
ward FDI. If the objective of the tax is
to reduce outhbound remittances, then
it betrays a scarcity economy mindset
of the past (pre-1994); that is, we are
shortof forexand, hence, it must, inso-
me form, be conserved to manage the
exchange rate. Restrictions inevitably
engender discretion and delays that
embolden a form of moral suasion to
emerge within the administrative and
bankingsystem that increases explicit

financial costs (that are transparent),
and non-transparent informal costs
for citizens who avail of LRS. There
has beentalk of ‘rationing within LRS
sub-categories, presumably for gift,
maintenance for relatives abroad and
investment. The additional burden is
real as no interest rate is paid by the
gov on the withheld tax amount, which
oiven the lag in the filing and proces-
sing of taxes can take up to 1618
months; undoubtedly, the time value
of money is significant.

If the goal is only to mitigate tax
evasion by ‘catching’ those who remit
their untaxed income, then it behoves
on the gov to pay a full compensatory
rate of interest on the tax that is with-
held. Collateral consequences of poli-
cy modification entail changes in in-
centives of economic actors regar-
ding policy stability, credibility of ru-
les and overall expectations about the
future. In private, shrewd stakehol-
ders, not unreasonably wonder if the
transter tax on remittances could he-
rald future intermittent changes in
our external pavments’ architecture,
Therefore, the gov must fisure out
whether the transfer tax is the best de-
terrent against tax evasion, leaving
aside that evaders are much more lik-
ely to use the ‘hawala’ route rather
than formal channels like authorised
dealers. The tax, presumably unwit-
tingly has engendered distortion in
the forex market; a ‘dual exchange ra-
te’ is encouraged because, inevitably,
the curb market in the rupee gets a fil-
Iip. It has also undermined faith, toan
extent, in the unfettered two-way mo-
vement of foreign currency in the cur-
rent account,

In conclusion, it cannot be the case
that evaded income is only used for
purchasing foreign currency. So, sho-
uld the remitof TCS beexpanded toin-
clude other sizeable domestic purcha-
ses? One sincerely hopes not. Even for
tracking information, TCS is superflu-
ous becauseof theannual information
returns regime that is in place. TCSon
remittances under LRS has no econo-
miec virtue worth the name, hence we
must get rid of it.

The writer is former governor, RBI

Build a Small Modular Reactor Policy

Els Reynaers &
M P Ram Mohan

With energy transition becoming a cru-
cial weapon in the waragainst climate
change, nuclear power is back in fash-
ion. Recent reports said India and Rus-
sia are working on a 710,500 crore deal
for the supply of nuclear fuel and core
components to two new units in Kud-
ankulam Nuclear Power Plant. In her
budget speech, Nirmala Sitharaman
also laid the roadmap for the increas-
ed role of nuclear power in India’s en-
ergy mix through greater use of small
modular reactors (SMEs). She also
laid out the steps that will be unveiled,
including the involvement of the pri-
vate sector What remained unsaid is
that there will be a need for structural
changes in how we regulate nuclear
power and, therefore, a need toarrive
at a broader consensus.

But, first, let's look at the challenges:
b Of the 195 countries, only 35 possess
civilian nuclear reactors.

P There are about 411 operational nu-
clear reactors globally, generating
about 10% of global electricity

P India’s 24 nuclear power plants

(NPPs}account for 8,080 MWe, which
i82.76 % of India’s energy-generation
mix. India aimsto increase it from
8,180 MW to 22,480 MW by 2031

After India’s long historical isolation
from international nuclear trade until
2008, the ambition was toscaleup and
opt for larger-size NPPs.

Yet, small is in again, and SMREs, nu-
clear reactors with power outputs bet-
ween 10 MW and 300 MW, are the talk
of the town.

India’s policy direction is clear: the
private sector will have a role. But
what would this entail? Unavoidable
1san amendment of the Atomic Ener-
oy Act(AE Act) 1962, which until now
only allows licencestobe issued toa
Gol department, anv authority or cor-
poration established by it, or a govern-
ment company. Hence, joint ventures
among P5Us would be possible, but
private companies are still excluded
underthe AE Act.

The definition of a government coms-
pany and the entities that can obtain
licences also directly influences the
applicability of the Civil Liability for
Nuclear Damage Act (CLND Act) 2010,
which focuses on the strict liability of
licensed operators in case of damage
caused by a nuclear accident.

However, it is important to remember
that no SMRE has been commercially
deployed anywhere in the world. The-
re’san R&Drace, with about 80 SMR
concepts being under development
across countries. The first to obtain
an approved design could swoop a

It's modern, it's safe, it's ynu

significant share of this new market.

Modular means that the systems and
components of an SMR can befactory-
assembled and then transported and
installed on-site as a unit, The cost-
effectiveness of SMREs has vet to be
established.

Asobserved by the Nuclear Energy
Agency (NEA) and NITI Aayog, the
market for a single SMR design should
be significant enough to achieve econo-
miesof scale. This, in turn, would re-
quire regulatory harmonisation and
safety scrutiny by nuclear regulators
across the globe, which International
Atomic Energy Agency (IAEA)and
NEA are facilitating. Safety assess-
ments and reviews by the regulatory
bodies of nuclear reactor models are
of prime importance,

India’s Atomic Energy Regulatory
Board (AKERRB) is yet to publish its safe-

ty codes for SMRs, which are bound to
include smaller evacuation zones than
NFPPs. If SMRs, which have the added
advantage of being able to be deployed
hoth in on-and off-grid mode, are used
widely, including by industry, to satiate
energy requirements, the need for en-
gagement with citizens living or work-
ing close to these SMRs and gaining
their public trust will become crucial.

Apart from the need for a robust
SMR regulatory regime, India would
dowell to facilitate comprehensive
parliamentary debates and public
consultations, culminating in clear
language reflecting the underiying
intent to allow the private sector to
participate in the SMR sector while
designing a broad-based public enga-
gement model with transparency as
its cornerstone.

India’s unwavering commitment to
nuclear energy since its independen-
ce isafeat that very few countries
have achieved. It has the necessary
know-how, a vast pool of dedicated
and brilliant nuclear engineers and
an experienced nuclear regulatory
body in place. It must now seize the
moment in the interest of the nation
and its long-term climate change
ooals to build its SMR policy and
legislation on a meaningful and
effective public engagement model.

Revnaers is pariner, MV Kini Law Firm,
Mumbai, and Mohan is professor;

ITM Ahmedabad. Both are associated
with Nuclear Law Assoctation, India
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Anant Goenka
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Manufacturing's role, currently con-
tributing about17% to India's GDE in
the economy iscrucial. Gol'saim is to
raise thisshare to 25% by 2030, This
will require growth at arapid 1516%
CAGR over the next seven vears.

Akey driverof India's growing
manufacturing heft is the ‘China + 1°
strategy companies and countries are
adopting in their effort to build more
resilient supply chains in a post-Covid
world. India has uniquely positioned
itself asaleader of the ‘Global South’,
forging strong relations with key glo-
bal powers from the US to Russia and
Israel to Iran.

India’s manufacturing sector isnow
getting a greater push from Gol and
corporates under the Atmanirbhar
Bharat and Make in India initiatives.
It is also actively addressing challeng-
eslike the ease of doing business, high
eostof logistics and relative lack of com-
petitive access to global export markets
that have, so far; blunted the sector’s
potential. Policy initiatives like PLI,
GST and FDI reforms, and FTAs with
key export partners are all aimed at
surmounting these challenges.

With over half of our population un-

der 25, we possess a vast, young work-
force, This gives us the capacity to sup-
ply the world with a diverse range of
skills while also acting as a stable sour-
ceof talent for domestic manufactur-
ing companies, This same demogra-
phic dividend, together with the rest
of our population, also creates a vast
consumption market. As incomes rise,
we are set to become the world's third-
largest consumer market by 2027,
Global companies and investors alike
are increasingly viewing Indiaas a key
market tofocus on in the future. Apple’s
revenues from India, for instance, are
expected to cross $10 bn this year, The
country is also the fastest-growing
market for players like Mercedes,
Netflix, SAP and other MNC giants.
Nomajor economy has seen breakout
growth withoutexports beinga key
partof itsstory Weneed to take our
cost advantage of ayvoung workforce,
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Complete the picture

power costs coming down as a result of
RIE, and our own way of frugal innova-
tion. Companies often adopt a spray-
and-pray approach when trying tosell
local products to global markets. Toex-
ponentially increase exports, we need
to capture deep insights of our global
customers, build a complete and differ-
entiated product range for those mar-
kets, and develop strong distribution
channels in our focused geographies.

More importantly, we need to make
‘Make in India’ closer to ‘Made in Jap-
an’ (rather than ‘Made in China’). Jap-
an's post-World War 2 manufacturing
success isnothing short of miraculo-
us. The likes of Edward Deming intro-
duced Total Quality Management
(T'QM) in Japan, impacting the cultu-
reof companies to ensure long-term
thinking, deep customer centricity,
strong systems and people-focus.

Various Indian companies like
Mahindra, Tata Steel and CEAT have
already reaped benefits of thisappro-
ach. It's time for more organisations
toleverage an already well-establish-
ed playbook and adopt a high-quality
mindset.

Data analytics, GenAland loT are
proving to be transformative in the
way we produce and deliver goods.
Predictive maintenance, quality con-
trol, supply chain management, cus-
tomer support, cost reduction, pro-
duct design and worker safety —all
these areas are benefiting from such
Industry 4.0 technologies. However,
we must adopt these technologies
keeping in mind the Indian context.

Making MakeinIndiaTick'n'Run

We need to keep creating jobs. This
should not be an opportunity to repla-
ce peaple, rather upskill them todo
high-quality work and increase wo-
men in the workplace as automation
reduces physical work.

India’s investments in R&D area
mere().7% — developed economy av-
erage is 3%. A significant portion of
R&D funding originates from govern-
ment. Large enterprises need to take
up this spend and not look at near-term
Rol but realise the importance of inno-
vation, tech and investment in market-
ing in building global brands.

‘Where vou play’ is more important
than ‘how vou play’. Our selection of
key future S-curves will be an impor-
tant determinant for our growth. We
need to invest in new sectors includ-
ingsemiconductors, RE, electronics
and EVs.

India’s manufacturing growth trans-
cends a singular sector: Its auto sector
is the world's fourth largest. The coun-
try’s footprint in telecom and smart-
phone manufacturing is the second
largest. The pharma sector is the third-
largest worldwide.

While we put the pieces of the grow-
th puzzle together, we must not forget
that growth needs to be both inclusive
and sustainable, and shouldn’t come
at the cost of ourenvironment. We
need to go beyond statutory norms,
adopt long-term sustainability goals
and drive them by embedding sustain-
ability into our performance metrics,

Thewrifer is tice-chairman, RPCG Enterprises
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What Makes
Love Ugly

SWAMI SUKHABODHANANDA

In people management, one must
learn the art of building bridges
instead of walls. Friendship is
the art of building bridges. Fri-
endliness is like the fragrance
of aflower; whereas friendship
1s a relationship.

Look at the whole world as a firi-
end and yvou will build a friendly
energy around vou. Like a plant,
vou must grow friendship, water
it and take care of it. All non-fri-
endly people are cowanrds. He 1s
truly a hero who makes the who-
le world his friend.

Wedon't allow the energy of
love toflower forth in an upwanrd
direction. Love initially is exp-
ressed as an inner connection.
Then it turns into possessive-
ness. It is this turn that makes
love ugly To care and connect is
one thing, and to be possessive is
vet another thing, One has tocons-
ciously develop non-possessive-
ness inarelationship.

If the body itself is not mine, for
I must leave it when [ die, how
can arelationship be mine? This
understanding liberates, while
non-understanding becomes ugli-
ness in motion.

Another reason why love turns
intougliness is that love and
hate, at one level, are indirectly
connected, When you love a per-
son and he does not fulfil your
love and vou start hating the per-
son, vour hatred is an inverted
form of love.

Negative emotions should be
discarded like how one discards
a bad habit. It is this discipline
one must practice daily:

Themoment you get interested
in others, you will find people
getting attracted to vou. Drop
the words *I" and ‘mine’ as much
as possible, and use words like
‘vou' and ‘'we' more often. This
will connect you to people.

' PARANORMAL
ACTIVITY

. Puragraphs From Fiction

Straight Man
Richard Russo

Teddy 1san insanely cautious
driver, unwilling to goose his
little Civic intoaleft turnin
front of oncoming traffic. ‘“The
carsare spaced just wrong. 1
can't help it,” he explains when
he sees me grinning at him.

Teddy's my age, forty-ning,
and though his features are
more boyish, he too is begin-
ning to show signs of age. Ne-
ver robust, his chest seemsto
have become more concave,
which emphasises hissmall
paunch....

[toccurs tomeas [ study him
that Teddv would have a hard
time starting over — that is,
learning how
unfamiliar
things work,
competing,
findinga
mate The
business of
VOUIE men.
‘Why would
Thaveto
start over?”
hewants to
know.... Apparently, to judge
from the way he’s looking at
me now, I have spoken my thou-
ght out loud. though | wasn't
awareof doingso....

Havingspied a break in the
oncoming traffic, he takes his
footoff the brake and leans for-
ward, his foot poised over but
not touching the gas pedal,
only to conclude that the gap
between the carsisn't asbigas
he thought, settling back into
his seat with a frustrated sigh.

_ Chat Room |

InvisibleForKkin
The GST Road

Apropos ‘Edu Min Steps in After
['T's Get GST Notices’ by Deep-
shikha Sikarwar (Aug19), aclo-
ser observation of the tax liabi-
lity of the research grants recei-
ved by academic institutions —
for which show-cause notices
have been issued —reveals an
important issue regarding the
type of disputes that need to be
left for normal adjudication by
the GST authorities and the type
of disputes that need to be deli-
berated by the finance ministry
(read: GST Council). In absence
of anapparent demarcation,
clear guidelines are necessary,
If the nature of the dispute per se
deservesresolution by the GST
Council, the strenuous efforts
made by the Directorate General
of GS5T Intelligence todelve into
the same dispute become infiruc-
tuous, which can be avoided.

Straight Man
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INDIA INCFEELS THE PINCH AS DEMAND SLOWS DOWN

Earnings Downgrades in
Q1 Highest Since June °20
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‘Moderately Valued' Metal

Stocks Shine on Bourses

RuchitaSonawane

Mumbai: Metal stocks were

among the top gainers in Monda-

v's trading session on perceived
moderate valuations, and after

Power moved up over 2%.

Analysts said that after the re-
cent correction in metal stocks,
the valuations have come off, ho-
wever, they remain cautious on
the sector due to challenges po-
sed by Chinese imports.
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Monetary
Policy Must
Factor

in Food
Inflation: RBI

Vedanta Garners
33,100 crorefrom
Hindustan Zinc OFS

Rajesh Mascarenhas = New Delhi initiated an anti-dum- “Metal stocks
FEE'II'Ig the Heat ping probe on Vietnamese hot- A-Iysl:s have corrected
Mumbai: Corporate India logged rolled coil (HRC) imports. na 15-20% from re- .. to additionally sell up to 82.3 mil-
its least flattering earnings expec- Top EPS Upgrades & Downgrades The Nifty Metal Index gained howeverare cent peaks which Vedanta Inltla"y lion shares in case of oversub-
tations since the immediate after- EPS % Chg TP 1.87% while the benchmark Nifty cautiousdue has made sector | d t . scription. Afterthesaleof the5l.4
math of Covid shutdowns, with the Company* Estimates over G . advanced 0.13"% on Monday. tochallenges  valuations relati- |J anne Orailse UD million shares, on Friday, the
June quarter upgrade-to-downgra- FY25(r) 1June ) Rin (%) National Aluminium surged fromChinese vely attractive tu. ?5 500 crore by company reduced the green shoe
deratioplunging to 40% in an appa- DOWNGRADES 4.35% on Mondav followed by imports although not ve- 5 E option from 82.3 million to 12.2
rent reflection of demand modera- Hindalco which gained 4%. Hin- ry cheap,” said divesting 3.17% stake milionshares.
tion across swathes of the con- JSW Steel 45.1 153 917.8 dustan Copper, Vedanta, Jindal Tushar Chaudhuri, Research A Vedanta spokesperson, in an

sumption economy. Ambuja Cements 15.8 -149 6337 21.7 Stainless Steel and Tata Steel ro-  Analyst, Prabhudas Liladher. email response, stated that the OFS

That's the lowest reading since Ju- Tata Steel 90 145 154.0 10.3 se over 3% each while Steel Aut- Our Bureau was significantly oversubscribed.
ne 2020 for the ratio that captures ex- . hority of Indiaand Jindal Steel & Continved on »»Smart Investing “In line with best-in-class capital
pectations of earnings by analysts  _1iian Company 42.4 119 | 34643 | -57 Mumbai: Billionaire Anil Agar- markets practices, the success of
covering a particular company. Indian Oil 14.5 -6.6 170.1 31.0 wal’s Vedanta fell short of meeting an offer is evaluated by the respon-

Data from Refinitiv showed 393

UPGRADES

its initially targeted proceeds from

Se A company recei-

; ; # . . [ : z ;
companies saw earnings downgra- TrllAlt B F]l P th S b an offer for sale(OFS) In group enti- ves on its base offer
e e I s | s [ cams | s | soeionen e on P
4 i ::h; .. Notably, 250 [I'il- anies hE!d Rail Vi i 79 145 15?3 5| 2 pa Nirani will be offering shares, Uress Erlr:merate that had first tr? ens rep rreater
E‘hd- R :;l : mén lbe; , kas Nigam : : : 15.3 Our Bureauv The Bengaluru-based company S 25 ‘ g i 'bﬂ; 7
S nEs ONNETAL Y v R 821 | 19| 17814| 66 specialises inethanol production ~  SCLoii [0 garner up to 6,500 crore P
3%, whereas 128 companies had up- e P in stake dilution but later reduced Vedanta will use
gradesexceeding3%. Bajaj Finserv 597 | 92 ] ssu] 80 Mruehak Bijfudl produess Tri- 2o plans fo o 1he piceeds | g, opsze 7 Pindustan , the OFS proceeds
iy ; K : — ; S ioenergy has filed its dra om the fresh issue to establis i ETAY i . ]
Ture quarter will heatemporsry R GEE T oae red herring prospectus (DRHP) multi-feedstock  operations, o /pieiid S0 B8 00 JIAES hasplunged B FOe AP e B
setback in India’s long-term with Sebi to raise enablingtheuseof gra- thatconcluded on Monday Thepro- zspogoer  said. Vedanta had
erowth story ding cement and metals, have im- and profitability of companies ca- I}mds 1ﬁnu$§ I].uhll“i i s tanl ?qdltiﬂnﬂtll moter; Vedanta, initially aimed to 5ir.£g[agt set the floor price
Private capex took a backseat as pacted the profitability of commeo- tering to government and PSU re- ;ﬁ}ssui freih i ssﬂc ;‘f E‘Zﬁ GTHIEEFTE]E i‘usnﬁls raise up to 3,500 crore by divesting Monday for this stake sale
fresh investments waited for clari- dityplayers whilethegeneralelec- quirements,” said Nishit Master, 2750 d Fforfi leof i1al ﬁp l~: ital a3.17% stake. at 486 a share. On
tv on government formation and tionsin Apriland May 2024slowed portfolio manager, Axis Securiti- Lk BRI OMEL 0L AR SR IWELEARE MM, L NCRIIART G Sty The natural resources company Monday, its shares closed at

policies before proceeding further,
duetothe general elections.
“Lower commodity prices, inclu-

down the ordering and execution

es PMS.

of government projects and PSU-
led capex, affecting the revenues

Continued on »» Smart Investing

Equity Funds Add a Record 5.4 m Folios in July

Rise mainly due to launch of new sectoral funds; Category brings in nearly half of incremental folios with inflows of 9,790 cr

36 lakh shares,

As part of the offer for sale, pro-
moters Dhraksayani Sangamesh
Nirani and Sangamesh Rudrap-

requirements and general corpo-
rate expenses. DAM Capital and
SBI Capital are serving as the
bankers for the IPO.

held a 64.92% stake in the zinc com-
pany as of June and offloaded a
1.5% stake through the OFS on Fri-
day and Monday,

Shares of Hindustan Zinc have
plunged nearly a fifth sinece last
Monday, wiping out more than
50,000 crore in market vale.

Vedanta had initially said that it
would sell 51.4 million shares of
Hindustan Zinc, with the option

T495.70 on the NSE, down nearly
5% from the previous close. A cle-
aring price of T487 was fixed for
non-retail bidders.

Between Friday and Monday,
the shares are down more than
13% . Theshares had hit a lifetime
high of ¥807.70 earlier this year
Shares of its parent Vedanta had
also hit a lifetime high of T506.75
earlier this year.

Alibaba Affiliate may Sell 1.54% in Zomato

and Morgan Stanley, Antfin Sing-
aporeisofferingtosell 136 million
shares at a floor price of ¥251.68

subscribing to new fund offers.
With arecord addition in July, the
total folio count reached 138 mil-
lion, pushing investment per folio
to a record %2.1 lakh on an overall
equity fund basis compared with

half of the incremental folios in Ju-
ly with inflows of #9,790 crore. This
boost was attributed to the new fund
offers (NFOs) of the Edelweiss Busi-
ness Cvele Fund and the ICICI Pru-
dential Energy Opportunities Fund.

AshutoshRShyam investment Value Per Folio

250000 -

Monthly Folio Mdiﬂm [Etﬂll‘l'!h’ Funds)

ET Intelligence Group: Monthly

addition of eguity mutual fund fo-
lins reached a record 5.4 million in

200000 Our Bureau

July, according to the data from the A new fund offer by mutual funds 150060 71.8lakh a yvear ago. The highest in- Mumbai: Antfin Singapore, an per share — a 4% discount to
Association of Mutual Funds in In-  often results in a significant increa- vestment per folio was ¥3.1 lakh for affiliate of the Chinese conglo- Monday’s closing price.

dia (AMFT). This surge was driven se in the folio count. A single inves- Wi LI dividend vield funds, followed by merate Alibaba Group, is likely  Asof June 30, 2024, Antfinhelda
by the launch of new sectoral funds, tormay hold multiple folios for diffe- It LS 22.9 lakh for focused funds and 22.7 to sell a1.54% stake in online fo-  4.24% stake in Zomato.

leading to inflows of nearly 710,000 rent schemes of an asset manage- lakh for flexicap funds. od delivery aggregator Zomato  Shares of Zomato have rallied
crore, The number of newly added ment company (AMC), An increase 0 20000 Sectoral funds accounted for 18% on Tuesday through block deals, 66% so far this vear, compared to
folios in July is almost three times in folio count without a correspon- of the total outstanding equity folios aiming to raise around ¥3.400 anll% gaininthe Sensex.

higher than the monthly average of  dingrise in unique investors indica- -1500000 - oo e 0 e T in India, followed by 15.1% for small- crore. In March, Antfinsold a2% stake

1.8 million over the past two vears.

tes that existing investors are incre-

Source: AMFI, compiled by ETIG

capfunds, 11.9% for ELSS, and the re-

According to a term sheet issu-

in Zomato through the open mar-
ket for about 2,828 crore.

Sectoral funds contributed nearly

asing their eqguity allocations by

mainder for other equity funds.

ed by the bankers Goldman Sachs

Fostering Innovation to Drive
Growth for New-Age Industries

While new-age technology industries are growing at a rapid pace, the lack of innovative national

level regulatory models for high-performing sectors could hamper their growth potential

VarunJain@timesofindia.com

he rapid growth of India’s
Tecnnﬂmy can be attributed to

the rise of new technologies
innovatively powering the country's
digital ecosystem. As India aims
to become a developed nation by
2047, new-age technology industries
are seen as the growth engines
that will propel it in the right
direction at an accelerated pace. In
its recent report, Deloitte said that
India continues to lead the global
technology sector despite global
economic uncertainties with an
estimated revenue of $254 billion in
the financial year 2024.

New-age technology industries
like fintech, e-commerce, artificial
intelligence and web3 technologies,
have experienced unprecedented
growth on the back of technological
innovation in recent years. But
while some industries were
fortunate enough to get light touch
regulation that worked to their
advantage, other internet-based

Eé

We have to manage a lot of
aspects when it comes to

industries were still grappling with
regulatory uncertainties.

Nursing the new age industries
with progressive regulation
and policy could help spawn
opportunities for India’s
entrepreneurs who may be looking
to serve a global opportunity.
Policymakers and regulators may
need to hold extensive consultation
with the industry to arrive at a
solution that can serve everyone's
interests.

BOON OF LIGHT-TOUCH
REGULATION

Industry leaders with expertise in
government regulation and policies
converged during ET Dialogues -
Nurturing New-Age Industries and
were of the unanimous view that
regulations will be key enables for
growth of new age technology
industry. These industries need

to grow without the fear of heavy
regulations and criminal penalties
so they may create viable and
sustainable business models that

offer a model template to flourish.
The ideal regulation for ever-
evolving technology industries,
according to panellists, should
be light touch and must keep the
interests of the industry in mind.
It must balance user safety with
the need to foster innovation and
growth. Regulations that trample

A co-regulatory framework
could be critical for nurturing

India’s technology-led
industries for tomorrow

innovation strike at the roots of
economic viability, which could
mean losing the Indian opportunity.
Regulation also needs to restrict
illegitimate businesses from
operating in India and should
be agile to tackle the dynamic
challenges posed by evolving
technology.

The examples of India’s regulatory
scenario for industries like telecom
and insurance, which emerged

A lot of them {new-age technology
industries) are inherently dynamic

&

during the 1990s could be worth a
look. These industries were allowed
to prosper during the early years
and are being taken note of around
the world. By going digital with
their offerings, insurance companies
are looking to ride the technology
wave to serve their customers. The
insurance regulator, IRDAI, has set a
target of ‘Insurance for All by 2047,
Regulatory and policy clarity could
be the first step. India now has
nearly a billion mobile subscribers,
which has opened up a market
for online commerce like never
before. In times where technology
is the biggest disruptor and fosters
uncertainty, regulatory and policy
certainty can help technology-driven
new age industries prosper.

REGULATORY CERTAINTY FOR
DIGITAL INDIA

Some internet-based companies

&6

You really don't know which
way the technology wall move

offer their services from outside

the territory of India. That makes

it challenging for governments

to regulate these companies and
bring them within the ambit of tax
and policy. In such instances, user
safety could also be compromised,
defeating the purpose of the policy.
Such companies could be upsetting
the applecart for homegrown

new age industries, which see a
massive opportunity to reach out to
consumers.

The speakers felt that India
should look at what other countries
have failed to control as well
as what they have done right.
Distilling it together with India’s
learning from other industries
could prepare a unique template
that can be applied as an effective
layer to digital services. For
instance, developing a whitelist
for, online gaming platforms and

ET GREY CELL KNOWLEDGE SERIES

other remotely located services
will help curb the menace of illegal
offshore platforms and match the
approach taken by RBI to regulate
illegal lending apps in the fintech
sector. Finally, regulatory clarity and
predictability of taxation are two
core requirements for the new age
industries to grow and flourish,
according to experts who spoke at
ET Dialogues.

Overall, for new-age technology
industries to flourish, a clear
co-regulatory framework is the
need of the hour. The creation
of a regulatory body or a self-
regulatory body for these
emerging industries will ensure
agile response to threats, so
that Indian industries can retain
the faith of global investors
and consumers while creating
meaningful impact focused on
nation-building.

6‘ You can nuriure (new-age
technology industries) only when

and cross-border in nature, so it becomes
difficult to police from just an Indian standpoint,
You need an element of extratermtonality in your
laws and therefore you need to think beyond
the state apparatus when you think about
enforcement. This leads you to the question of
do you have the state capacity to regulate or do
you need to embellish that with the participation
of stakeholders from industries, cvil society, and
ather international organisations

VIVAN SHARAN
Partrier, Koan Advisory

and which way the harm will come.
Therefore, in my view any regulation (for
the new-age technology industries) has to
be agile, user-centric, centralised, based
on harmonisation as much as possible
across the globe, and has to be adaptive
and fast enough so that you are able to
take (quick) calls as and when required for
the growth of the industry to be consistent

RAKESH MAHESHWARI, Former 57,
Director and GC (Cyber Laws and Data

N m Governance, MietY)

you enable it. Regulation has the capability
of ether enabling, disabling, paralysing,

or putting you into suspended animation
as we have seen in the case of some
new-age industries. And since the vision of
the government at large, has been in the
direction of nurturing entrepreneurship,
new-age industries, innovation, and wanting
innovation coming from India to take on
the world, regulation therefore has to be
enabling

RAMEESH KAILASAM, CEO, Indiatech

regulations (for new-age technology
industries), The technology and the
developrment of technology is one aspect.
The businesses should get adequate
independence to do their innovation and
try out (new) things. Innovation might have
a few failures. But that 1s part of the process
for innovation to thrve, If you become too
restrictive (with policies) there will be no
innovation that will happen in India

AVIK SARKAR, Senior Research Fellow &
Visiting Faculty, Indian School of Business
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LOWEST BIDDER

BoB Pips PSB
Peers to Bag

5,000-crore
SAIL Loan

Joel Rebelio

Mumbai: Bank of Baroda
(BoB) has pipped larger pub-
lic and private sector lenders
in a keenly contested 25,000
crore loan deal for state-ow-
ned steelmaker SAIL.

BoB’s bid at 7.49% for a five-
vear loan was the lowest and
linked to the 364-day treasury
bill, people familiar with the
deal said.

“All large and medium-sized
public and private sector
banks participated in the bid-
ding for this because SAIL isa
government-owned Maharat-
na company with absolutely
no risk. But BoB's bid was ve-
ry aggressive and much below
others,” said a person familiar
with the details.

In large loan
deals like this,
companies
usually seek
bids from len-
ders with the
lowest bidder
getting prefe-
rence. Though
the bids are in
a sealed cover,
all lenders are
informed abo-
ut the bids af-

increase ter they are
::mmi:: opened. SAIL

will use the
proceeds of the loan to fund
its capital expenditure and
working capital require-
ments and is drawable in
multipletranches inthe next
few months.

“Such AAA deals are usually
contested very intensely BoB's
bid indicates that the bank was
not seeking to make money out
of this deal but it was more to
increase its loan portfolio be-
cause at this rate it is very diffi-
cult to make money, especially
at a time when the deposit ra-
tesare high,” said a second per-
sonaware of the deal.

BoB and SAIL did not reply
toanemail seeking comment.

BoB wasselectedamonglen-
ders earlier this month. The
cut-off for the Reserve Bank
of India's (RBI) weekly auc-
tion of the 364-day treasury
bill in the first week of Au-
gust was6.73%, implying that
the loan was priced at 76 basis
points above the benchmark
paper. One basis point is 0.01
percentage point.

To put the interest rate in per-
spective, the deal was below
BoB's average vield on advan-
ces of 8.55% recorded in the
first quarter of thefiscal.

Taking into account the
bank’s average cost of deposits
at 5.06% at the end of June, the
margin on this loan comes to
about 243 bps which is lower
than the 318 bps recorded at the
end of the first quarter:

Risk weights onstate-owned
companies are alsolower, ma-
king it more lucrative for
banksto lend to them.

S

BoB offer of
7.49%is
below its
average yield
on advances.
Experts say
the bank's
aggressive
bid was more

Our Bureau

Mumbai: The Securities and Ex-
change Board of India (Sebi) Mon-
day allowed alternative invest-
ment funds to borrow for meeting
temporary shortfalls in amounts
called from subscribers for invest-
ments, ensuring operational flexi-
bility for the asset class.

The regulator said, category land IT
AlFs may borrow funds only in case
of emergency and as last recourse,
when the investment opportunity is
imminent to be closed and the draw-
down amount from investors has not
been received by them before thedate
of investment, in spite of best efforts
by manager to obtain the drawdown
amount from the delaying investors.

The amount borrowed should not
exceed 20% of the investment propo-
sed to be made in the investee compa-
ny, or 10% of the investable funds of
the scheme of AlF or the commit-
ment pending to be drawn down from

SHORT-TERM FOCUS & CREDIT-DEPOSIT WEDGE Borrowings 20% higher on July 26 as against April 5

Banks’ Borrowings Cross J9L Cr as
Credit Growth Outshines Deposits

Bhaskar Duttaand Gayatri Nayak

Mumbai: Bank borrowing thro-
ugh market instruments has clim-
bed to its highest levels, racing past
9 lakh crore and drawing the regu-
lator’s attention, as a persistently
faster growth rate for credit over
deposits compels lenders to rely on
alternative fundraising avenues.

Data the Reserve Bank of India
publishes on a fortnightly basis
showed that as of July 26, banks’
borrowings were at 9.32 lakh cro-
re, 20% higher than the borrowing
figure on April 5.

Figures listed under the ‘borro-
wings' section for scheduled com-
mercial banks in the fortnightly
RBI data largely represent short-
term funding routes, such as inter-
bank repooperations and the use of
tri-party repos, analyvsts said. Issu-
ances of instruments such as addi-
tional tier-l1 and infrastructure
bonds are also included in bank
borrowing data, but certificates of
deposits are not. Infrastructure
bond 1ssuances have gathered pace
over the past couple of months.

The average fortnightly borro-
wing sofar in the current financial

Fund Mop-Up

{in 7 crore)
2024 Borrowing 2023 Borrowing
July26 | 932190 | July28 | 784342
July12 | 883346 | July14 | 821950
June28| 754975 | June 30 | 475029
June 14 | 780675 | June 16 5,05,260
May 31| 738525 | June2 482517
May17 | 775774 | May19 | 453662
May 3 7.80,194 May 5 480874 =
April 19 775,519 | April 21 458,512 -
April5 | 774584 | April7 | 501067 <=<os=¥
Source: RBI

vear stood at £7.99 lakh crore, 45%
higher than the comparable figure
avearago. the RBl data showed.
*Thereisacredit-deposit wedge, but
in termsof growth, that hasstartedto
narrow because credit growth has co-
me down to close to14% while deposit
growth isaround 11% . However, in ab-
solute terms there isstilla wedge,” sa-
id Kanika Pasricha, Union Bank of
India’s chief economic advisor:

PLUCGINGTHE GAP
“If we look at FY24 numbers, after
adjusting for the effects of the

-

HDFC merger. deposit aceretion
was around 223 lakh crore mark,
while credit accretion was in the
region of closeto?22lakh crore. In
order to plug the wedge, especially
when creditaccretionismorethan
75-80% of depositaccretion, banks
are forced to rely on borrowings,”
Pasricha said.

As of July 26, bank credit growth
was at 15.1% vear-on-vear, while de-
posit growth was at11.0%, RBI data
showed. The data exclude the im-
pact of the merger between HDFC
and HDFC Bank. Bank credit

growth has continuously outstrip-
ped deposit growth since April
2022 as the economy progressively
re-opened after the restrictions of
the pandemic.

“...banks are taking greater reco-
ursetoshort-termnon-retaildepo-
sits and other instruments of lia-
bility to meet the incremental cre-
dit demand. This, as I emphasised
elsewhere, may potentially expose
the banking system to structural
liquidity issues,” said REI gover-
nor Shaktikanta Das at the central
bank's latest policy statement on
August 8.

Das referred to the increasing at-
tractiveness of alternative invest-
ment avenues for retail customers
and the challenges faced by banks
on the funding front.

According to Soumyajit Nivogi,
director at India Ratings & Rese-
arch, while the latest deposit ac-
cretion numbers were encoura-
ging, it would take more time to
bring down banks’ credit-deposit
ratio, with a kev factor being ban-
king system liquidity conditions.
“Banlks are still facing day-to-day
liguidity mismatches and for that,
they are relying on market borro-
wing,” hesaid.

LOSS OF BENEFITS Low core inflation due to tightening may not have
impact unless food prices are anchored, say central bank economists

Monetary Policy Must Factor
in Food Inflation: RBI Study

Our Bureau

Kolkata: The Reserve Bank of In-
dia (RBI) mayv need to continue
with disinflationary monetary po-
licyand it hastoremain cautiousas
the pressure stemming from per-
sistently high food prices is spil-
ling over into other components of
inflation and shaping household
perceptions on prices, a central
bank article said.

“Food price shocks may lie outsi-
de the realm of monetary policy,
but when they result in food infla-
tion acquiring persistence and
spilling over into other compo-
nents of inflation and into consu-
mer behaviour, the monetary poli-
cy must be disinflationary to quell
these price pressures in order to
achieve its mandate of price stabi-
lity and thereby retain credibility,”
deputy governor Michael Debabra-
ta Patra said in the article, co-aut-
hored by Joice John and Asish Tho-
mas George.

They said that the country isfacing
the danger of losing the beneficial
effects of low core inflation if’ food
prices cannot be anchored. Core in-
flation has been restrained through
monetary policy tightening.

“Should this disinflationary force
(to core inflation) recede, upward
pressures on core and headline in-
flation could get magnified and

may run out of control, especially
with aggregate demand picking up
alongside cost-push risks looming
in the wake of geo-political ten-
gsions,” the authors said.

Food inflation carries a weight of
around 46% in the Consumer Price
Index (CPI), contributing more
than three-fourths of headline in-
flation in May and June. Vegetable
prices contributed about 35% to in-
flation in June.

High food inflation leads to de-
mand for higher wages whicheven-
tually passes on as higher output
prices, especially when aggregate
demand is rising.

With spillovers to costs, service
charges and output prices, the

danger of food inflation surfacing
asamoregeneralised phenomenon
has increased.

“Failing to act against persistent
food inflation risks expectations
getting unanchored, generalisa-
tion of price pressures and loss of
control over inflation, undermi-
ning of consumer and business
confidence, and erosion of exter-
nal sector sustainability and com-
petitiveness, with deleterious con-
sequences for growth prospects,”
they added.

The RBI maintains that the views
expressed in the article are of the
authors.

Food inflation averaged 6.3% du-
ring the 2020s in contrast to the pe-
riod 2016-2020 when it averaged just
2.9% . This is due to the spatial and
temporal distribution of monso-
ons, which pushed surface tempe-
raturesup, taking a toll on farm ac-
tivities.

The broad-based and persistent
food inflation over the past four ye-
ars belies the conventional notion
of food inflation pressures being
sector or crop-specific localised
factorsandtransitory “Infact, ade-
ep dive into food inflation behavio-
ur in the 2020s shows that high food
inflation has become endemic,” the
article said.

The analysis reveals that between
June 2020 and June 2024, a stagge-
ring 7% of months, food inflation
remained at or above 6%.

RBI Issues Norms
for Recognition of
SROs in Fin Mkts

Qur Bureau

Mumbai: The Reserve Bank of In-
dia (RBI) Monday published the
framework for recognition of self-
regulatory organisations in finan-
cial markets, setting a minimum
710 crore eligibility threshold.

The regulatoris lookingto broad-
base markets by easing access, en-
hancing participation and protec-
ting users to promote fair conduct.

“With the growth of the Regula-
ted Entities (REs), in terms of
number as well as scale of opera-
tions, increase inadoption of inno-
vative technologies and enhanced
customer outreach, a need is felt to
develop better industry standards

for self-regulation,”

S the RBI said. “SROs

E can play a vital role in

this direction by pro-

actively developing

and ensuring adoption and adhe-

rence to industry standards and

best practices by its members in
the financial markets.”

The SROwillactasabridge bet-
ween its members and the regu-
lator. It will ensure better comp-
liance with regulatory guideli-
nes, development of early war-
ning signals, protection of
stakeholder interests, and foster
innovation.

The regulator wants SRO to
frame and implement a compre-
hensive code of conduct for its
members to extend guidance and
support, particularly to the smal-
ler entities in the sector, and sha-
re best practices aligned with sta-
tutory and regulatory policies.

ONLY IN CASE OF EMERGENCY AND AS A LAST RESORT

Sebi Eases Borrowing Rules for AlFs
to Address Drawdown Shortfalls

investors other than the investors
who has failed to provide the draw-
down amount, whichever is lower,
Sebisaid ina circular on Monday,

It said the cost of such borrowing

should be charged only to investors
who failed to provide the drawdown
amount for making investments.
The flexibility of borrowing to meet
shortfall in drawdown amount sho-
G uld not be used as a me-
U A0S to provide different
é drawdown timelines to
investors, Sebi said.

The manager should
disclose the details with respect to
the amount borrowed, terms of
borrowing and repayment to all in-
vestors of the scheme, ona periodic
basis. Farther, all Category I and I1
AlFs should maintain a 30-day coo-
ling off period between two periods
of borrowing as permissible under
AlF Regulations. The cooling off
period should be calculated from
the date of repayvment of previous
borrowing, Sebisaid.

768 Non-genuine
Trade Cases
Settled with Sebi

MUMBAI A total of
768 entities settled
cases with market
regulator Sebirelated
toalleged non-genuine trades in
the stock options segment on the
BSE under the settlement scheme
introduced this year, These
entities paid specified settlement
amount and legal cost to Sebi,

In March, Sebi introduced this
scheme to reduce backlog in cases.
The matter relates to ananalysis
conducted by Sebi for the period
between April 1, 2014 to Septem-
ber 30, 2015. - Our Bureau

Earnings
Downgrades

»+From ETMarkets Page 1

“We anticipate that the adverse im-
pact of elections will gradually di-
minish from September 2024 guar-
ter onwards, with December 2024
and March 2025 being completely
normal and having strong earnings
growth,” he added.

Among Nifty companies, 27 saw
downgrades, while 19 received up-
grades. The Nifty EPS estimate for
FY25 was reduced by 1.7-2%. Compa-
nies like JSW Steel, Tata Steel, Titan
Company, Reliance Industries, Indu-

sInd Bank, and Asian Paints experi-
enced earnings downgrades of
more than 5%. On the other hand,
Bharti Airtel, Adani Ports, SBI Life
Insurance, Coal India, Bajaj Finservy,
and Kotak Mahindra Bank saw
earningsupgradesof morethan2%.
“The earnings upgrade to down-
grade ratio of 04x was the worst
sinece June 2020 quarter,” said Gau-
tam Duggad, head of institutional
research, Motilal Oswal Financial
Services. “We anticipate the earn-
ings momentum to continue; albeit,
the magnitude of its growth is likely
to moderate to15% over FY24-26."
The banking sector reported a soft
quarter amid tepid business growth,
NIM moderation, and a slight in-
crease in provisioning expenses,

Metal Stocks

»+From ETMarkets Page 1
*“The recent news such as the govern-
ment initiating an anti-dumping probe
on Viethamese HRC imports, and 9%
MoM lower China monthly steel produc-
tion are taken positively by investors.”
Chaudhari said the uptick in Hin-
dalco could be due to the supportive
LME aluminium prices.
The Directorate General of Trade Re-
medies (DGTR) launched an anti-
dumping investigation into HRC im-

ports from Vietnam however, Vietnam
reciprocated the investigations for
steel imported from India. ICICI Secu-
rities said that while the step is reci-
procal, it isa positive step given that do-
mestic HRC prices are at the lowest lev-
elssince December 2020, The investiga-
tions could lead to some uptick in HRC
prices in the domestic market.

“While we believe that this isa posi-
tive step, its efficacy is likely to be
limited as China (and not Vietnam)
is the major exporter of steel to In-
dia,” said analysts Amit Dixit, Mohit
Lohia and Pritish Urumkar.

=+ From Page 1l

“It's in the interest of car compa-
nies to keep their dealers happy™
sald Aggarwal. “If the dealers fa-
il, the manufacturers will suffer
There’s no difference of opinion
on this matter, but FADA is over-
playingit.”

The dealer lobby group said auto-
makers need to make deeper cuts in
dispatches, in line with weak de-
mand. Despite concerns over rising
inventory expressed in a letter sent
in the first week of July, the stockpi-
le has grown—from &0 days in June
to 7T0days inJuly FADA said initsla-
test missive to STAM.

Automakers, on the other hand,
said dealershipsareexaggerating
inventory concerns.

“Right now, our network stock is
close to 38 days, which is not very
high. It may vary case to case, with
some dealers having a higher
stock,” said Partho Banerjee, se-
nior executive officer, sales and
marketing, at Maruti Suzuki India,
the country's biggest carmaker.

DEMAND SLUMP

Passenger vehicle sales in the
world's third-largest auto market
fell for the first time in more than
two yvears in July, as sluggish de-
mand led to an inventory glut at
dealerships, forcing carmakersto
curtail dispatcehes (counted as sa-
les) to their channels. Sales decli-
ned 2.5% vear-on-yvear to 341,000
units during the month.

“There can’'t be smoke without
any fire,"” said Hemal Thakkar, se-
nior practice leader and director,
Crisil Market Intelligence and
Analvtics. “There's an inventory
of 55-60 davs at the dealer'send. A
very high level of discounts in the
market is an indicator.”

Crisil has revised its growth fore-
cast for the domestic passenger ve-
hicle market to lower single digits,
from 4-6% growth predicted earlier

Asaresult, Manish Raj Singhania,
president of FADA, said, “We have
requested them (automakers) to
align supplies with demand, launch
maore attractive schemes so it helps
dealers liguidate inventory, and cut
itto30days.”

According to him, inventory
across sales channels on July 31
was 67-72 days, or 730,000 units,
which translates into Rs 73,000
crove in value terms, assuming
the minimum average selling pri-
ceat Rs10 lakh.

According todealers, Maruti Su-
zukihas stocks of 37-38 days, follo-
wed by Tata Motors (35-40), Ma-
hindra & Mahindra (35) and Hy-
undai Motor (30-32).

FADA Writes to SIAM

On the other hand, Veejay Nak-
ra, president of the automotive di-
vigion at M&M, Mahindra's in-
ventory was only five days above
thenormattheendof June. Hede-
clined to comment on the indust-
rv or Mahindra's updated inven-
tory numbers.

WHY THE DISCREPANCY?
Auntomakers said that while dea-
lers undertake a survey of stocks
held by a handful of dealers to ar-
rive at an average estimate of in-
ventory levels in the market, car-
makers make their count using
chassis numbers. The chassis
number; or vehicle identification
number (VIN), is a unique code
that identifies a motor vehicle,

“What they (dealers) do is non-
scientific,” said another senior
industry executive. “They do a
survey of stocks available with a
few dealers and cite a number for
the industry Autocompaniestake
stock of inventory in the channel
by accounting for every vehicle as
per chassis number. As per oures-
timates, industry stocks in the
network are in the range of
400, 000-405,000 units.”™

FADA rejected the contention that
It reports inventory-based on dealer
surveys. “It 1s all based on hard da-
ta,” Singhania said. “We take who-
lesale data as reported by automa-
kers and subtract the registration
data collated from the VAHAN por-
tal of the ministry of road, trans-
port & highways. We make adjust-
ments for retail sales in Telangana,
which is not there on VAHARN vet.”
The final number accurately re-
flects physical stocks actually in the
channel, he said.

Mé&M's Nakra contended, “*Some-
times (the overstatement of stocks)
isused asan opportunity to be more
cautious ahout holding inventory
before the festive season.”

The second executive cited earli-
er, who works with a leading auto-
maker, said the gquantum of loans
extended by banks and financial
institutions to dealers for carry-
ing inventory also does not tally
with the stock levels they say are
inthe channel.

“Banks have extended loans to-
talling Rs 42,000-45,000 crore for
inventory funding,” he said.
“Even if one were to consider in-
stitutional sales, where pavments
come with a lag, the difference
between stock levels of Rs 73,000
crore claimed and exposure of
banks in inventory funding is too
large. It raises the question, whe-
re have the remaining loans of Rs
28,000 crore for carrying stocks
come from?"

Easier Access
to Funding

»+From Page 1

The holding company encom-
passes the group’s entire real es-
tate portfolio, covering 45 land
parcels and projects. These have
a total development potential of
around 140 million sq ft, with
projects of 22 million sq ft cur-
rently under development.

According to Gopalakrishnan,
who is alsodirector at the Group
Promoter's Office, this portfolio
has a total revenue potential of
up to Rs 200,000 crore after deve-
lopment and the consolidation
strengthens the company’s abi-
lity to execute large projects and
provides confidence to its inves-
tors by ensuring transparency
and maximum returns.

The group is considering ta-
king the new company public in
two years,

“Now that all assets have been
consolidated under one umbrel-
la, there will be consolidated
profit & loss and balance sheet.
The company has also been capi-
talised to the tune of nearly abil-
lion dollars. With the formation
of the holding company, we are
definitely looking at a liquidity
event in the next two vears,” Go-
palakrishnan said.

[t plans to raise around $800-900
million in the first phase through
an initial public offering of an
about 10-12% stake. Further dilu-
tions, taking the public float to the
minimum requirement of 25%,
could follow, taking the total fund-
raising to around $2 billion.

The new structure, according
to Gopalakrishnan, will enable
value creation, proper capital
structuring, and easier accessto
funding. It will also allow easier
access to public markets as well
as private equity

SPRE's assets are primarily con-
centrated in five major cities:
Mumbai, Pune, Bengaluru, Guru-
gram and Kolkata. Italso holds lar-
op land parcels in Myvsore and Nag-
pur: The assets include both urban
infill areas and large tracts of land
between Mumbai and Pune.

2022 IPO Plan
was Put on Hold

»»From Page 1

It posted FY24 revenueof Rs900
croreand earnings before inter-
est tax depreciation and amor-
tisation (ebidta) of around Rs
140 crore, The shareholders are
seeking a valuation that is 25 ti-
mes the company'’s earnings,
according to sources.

The current plan is for the Ko-
tadias to keep a minority stake.

“They could retain about 15-
20% stake post the deal,” said
one of the persons familiar
with the ongoing discussions.

The company had filed a draft
red herring prospectus (DRHP)
in 2022 for a Rs 1,500-crore [PO, a
plan that was put on hold.

SMT, Samara Capital, Mor-
gan Stanley PE Asia and Al-
kem didn't respond to queries.
KER, TPG and Apax declined
to comment.

Founded by Dhirajlal Kota-
diain 1993 to offer laser-based
solutions to the diamond in-

dustry, SMT diversified into
stents and other medical de-
vices. It has expanded its glo-
bal distribution network and
product portfolio through
multiple acquisitions.

SMT purchased structural he-
art medical device firm Vascu-
lar Concepts in 2020 following
the acquisitions of Bragzil-ba-
sedd Zarek Distribuidora De
Produtos Hospitalares and Spa-
nish firm Imex Clinic Salud
S.L, also a distributor; in 2019.

Early this month, SMT won a
two-year tender to supply its
Hydra Transcatheter Aortic
Valve Implantation devices to
all hospitals across Italy

The cardiac stent market com-
prises drug eluting stents, bare
metal stents, bioresorbable va-
scular scaffold and drug-elu-
ting balloons. The coronary
stent market in India is estima-
ted at Rs 1,300 crore and expan-
ding at 12% CAGR. Abbott, Bos-
ton Scientific and Medtronic
hold about 60% share of the car-
diac stent market in India.,

A Ditferent Challenge
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Asmoreand more Chinese turned towardsa
more fungible asset like gold, diamond de-
mand from China, once accounting for abo-
ut one-third of the cut and polished dia-
mond market, shrank. Now, efforts are un-

derway to woo them back.

“We had a couple of meetings with Chow
Tai Fook. The final meeting is scheduled at
the Hong Kong Jewellery Show in the se-
cond week of September. We have planned a
bigcampaignin Chinaalongwith Chow Tai
Fook and De Beers,” Vipul Shah, chairman
of India’s Gem & Jewellerv Export Promo-
tion Council (GJEPC). Eight out 10 rough
stones mined are cut and polished by skil-
led diamantaires in Surat. “We will use eve-
rv marketing channel to revive confidence
among Chinese buyers in natural dia-

monds,” Shah.

The campaign would cost $8-10 million, sa-

id trade circles. The global retail demand
fordiamonds islowerthan what it was 15 ve-
ars ago with the sale of polished stones
down from $21.8 billion in 2014 to $16.3 bil-
lion in 2023. While supply of roughs could
staylargelyvunchanged at100-110million ca-
rats, the hunt is on for buyers amid low de-
mand, US sanctions on Russian mines, fe-
arsof slowdown in America,and lab-grown
and artificial diamonds with an entirely
unchecked factory
supply and a fraction of the price — nibb-

different dynamics

ling atthe market.

strategies.

Last weelk, a meeting of natural diamond
houses was held in Mumbai to discuss the
road ahead. They have overcome the sud-
den crunch during the financial meltdown
of 2008-09, but are sensing a different chal-
lengethistime around. Even De Beers, once
aforcetobereckoned with, isweighing new

“The natural diamond world is at a tipping

point. Rough supply will be the same for abo-
ut a decade, but demand is not going up. Re-
tail consumption has been stagnant for the
last 15 vears, Unless we start addressing the
demand issue in a big way, there could be se-
rious challenges,” said Pranay Narvekar
who closely tracks the trade and advises the

industry.

Meanwhile, a

campaign is being planned for the Indian
market which has been promising in the
past one vear. Kirit Bhansali, vice-chair-
man of GJEPC,
planned next week with leading jewellers
such as Malabar Gold & Diamonds, Kalyan
Jewellers, Tanishg, Jovalukkas and other
stakeholders to launch a generic campaign
fornaturaldiamonds. “The aim is to further
promote diamonds at home so that we can

Many in the trade, however, are counting
on the recent data from the US, which is half
the retail natural stone market, showing
8.5% rise in revenue in July from loose and
finished naturaldiamond on the back of hig-
her consumer spending. The jury is out on
whether it would sustain.

fall back on the domestic demand till ex-
portspick up,” said Bhansali.

Along with the 1948 tagline ‘A Diamond is
Forever', many US jewellers use the 2016 slo-
gan, '‘Real is Rare; Real is Diamond’ to re-
mind millennials of the luxury element and
value of natural stones —a concept that has

fascinated economists for 250 vears.

simultaneous marketing

said a meeting has been

mers?

In 1776, Adam Smith raised the paradox
that diamonds were prized possessions whi-
le water, which was essential for survival,
had little value. Resolving theriddle, abouta
century later, Karl Marx in 1867 had famous-
ly said, “If we could succeed at a small ex-
penditure of labour, in converting carbon
into diamonds, their value might fall below
thatof bricks.” Marx'slogicwassimple:dia-
monds take a lot of ‘labour’ to produce, but
water does not. Lab-grown stones were not
inanyvone’s wildest imagination then.

“It all boils down to selling the ‘diamond
dream’'—whether consumers perceive itas
a luxury, as an aspiration,” said Narvekar,
“If they stop dreaming, all bets are oft,” he
said. The question is: where are the drea-

Users’ Preference

»+From Page 1

People cited earlier said the regu-
latoris also of the view that newer
players haven't madea dent on the
concentration of UPI users with
theleading duo, leaving it with few
options on implementing the De-
cember 31 deadline.

NPCI and the ministry of elec-
tronics and information techno-
logv didn't respond to queries.

“We have been told in multiple
conversations that it’s not happe-
ning. Thus, we are figuring out
plans,” said a senior executive at
one of the smaller UPI apps, ad-
ding that the needle won't move for
recent entrants, given the Google
Pay-PhonePe market sway “This is
not ideal, but it is what it is. Imple-
menting this rule(market cap) will
require advance planning, and it
can't be done in a day because it

will be too disruptive.”

The growth of UPI-which hit 14 bil-
lion monthly transactions in May-is
also a core focus area for the govern-
ment as well as NPCI, “What can be
done if users continue to stick tojust
two to three platforms? So many new
players are allowed to operate, but
they are not being able to make any
difference vet,” said one of the per-
sons quoted earlier.

Walmart's PhonePe and Google
Pay accounted for over 85% share
of 14.4 billion UPI transactions in
July While PhonePe clocked 5.9 bil-
lion in the month, Google Pay saw
5.3 billion. Third-placed Pavtm
(One 97 Communications) had 1.1
billion UPI transactions on its plat-
form while fourth-placed Cred
clocked 142 million payments.

In February, discussions on the
market share ceiling gained pro-
minence after the RBI imposed
curbs on Paytm Pavments Bank,
the third largest UPI player:
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9 21:. Indian industry leaders

-

believe that Al will be able to handle
complex customer queries soon,
according to a study by Zendesk

33 EVE ON Al
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“Al IS NOT A BUBBLE.
IT'S A TREND THAT
WE'RE IN THE EARLY
STAGES OF SEEING HOW
IT AFFECTS BUSINESS
PRODUCTIVITY"

DAVID M SOLOMON
CEQ, COLDMAN SACHS

“India has an opportunity

A SANKALP 2024

9

to be a tech superpower... being
the source for 20% of world’s data and home to one of larg-
est tech talent pools, India fully equipped to lead Al wave”

= ~ € BHAVISH AGGARWAL, OLA CABS CED AT OL
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<. | ET's Himanshi Lohchab
gricultural exp takes a deep dive on
semobieshores | how India weighs in on
P pros and cons of open
versus closed-source

4+ Shout Out to Al GEHA' deEIS

Researchers have he Silicon Valley has ﬁ _
{ TG lately been embroiled i
in a lobhying hattle be- "ﬂﬁ
tween big tech firms i
including Meta, “’F
s,
e

Meurotech's texi-1o Mistral and IBM /
b - on one side advocating for an
“open science” approach to S
Al development that puts
them at odds with rivals
Anthropie, Microsoft
and ChatGPT-maker
s OpenAl who are backing
Ll i closed software. In fact,

' OpenAl is often trolled
on social media for not be-
ing true to its name. But
as India starts toemerge as i
the use-case capital of Gen Al
applications, tech leaders and
startup founders believe both
technologies have a unique
role to play in optimising
costs, ensuring data sover-
eignty and delivering the best
performance. ET spoke to a
cross section of startups and
enterprises to understand the
benefits and challenges of us-
| [t it e ok ing open versus closed-source
g R GenAlTmodels.
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COST OF DEPLOYMENT
By definition, open-source soft-
wareiswherethesourcecodeis g
available to everyone in the
public domain to use, mod-
ify, and distribute. Closed
source, on the other hand,
means the source code is
restricted to private use and
25 OF SYSIEMS cannot be altered or built
aofter fall upon by users. Inthe context
" MISSIHE lhE Beat of Gen Al whileopen models +

THE GENAI DIVIDE o

» Free to use & modify

« Cost of deployment,
retraining, LLMOps can be high

« Suited for applications like chatbots
which need scalability

“openiodess € “coseaodels

« Can only be accessed through paid

APls
« No additional cost involved

« Svited for text summarisation,

language translation

are free and flexible, their

N H Irchers cost of deployment may out-

f i fe run the closed ones, indus-
i try experts say.

: o “Ifvouwant tohostanopen

rmelital Ulaglho model on premise, fine-tune

' | it and customise it for or-

= Yet to beat performance
benchmarks set by closed models

a1 ganisation-specific needs,
= there is a substantial infra-
structure cost, LLMOps,
lifecyele management and
inferencing cost involved.”
said ArunChandrasekaran,
Gartner Distinguished VP
Analyst.

« Preferred choice for
high performance needs

= Dedicated vendor support

« Ease of integration and regular updates

Scientist at Databricks, one among
the highest valued Al companies. He
added that cost takes many different
forms. This could be speed or latency.
“For coding assistants and real time
chatbots, speed matters a lot. What
we've seen in the past few months is
that this tradeoff has gotten better for
everyone. For any given amount of
money that you spend, you're going to
get a better model,” hesaid.

DATA SOVEREIGNTY AND PRIVACY
“When I speak with organisations,
they often prefer open-source mod-
els.” Snowflake's Gultekin said.
“Companies want to bring Al closer
to their data, ensuring that data secu-
rityand privacy areupheld. Wherethe
model runs is really important.”

For instance, banks are not comfort-
able with their data being exchanged
to a public cloud where these closed
models are accessible, says Gartner’s
Chandrasekaran.

“But tomorrow if the same sits on-
premise through some licensing ar-

X raugement it could solve dﬂtﬂ secl-

B r:tv ar pl"l‘u'dl v concerns,” he added.
. Gnani.ai, which works with BFSI
and healthcare organisations,

4 gaid, for mission-critical ap-
plications, customers deploy
A\ on private clouds or even on-
S premise servers for custom-
ersinregulated industriesin
both US and India, Gopalan
said. Open models are win-
ning here. There's an intrin-
sic limitation to the amount of
transparency one can provide
with closed models, Databricks’
Frankle said.

8o, for me, as Databricks, 1
love the idea that I can sit down
with a customer and walk them
through what happens in our
systems and how everythingop-
erates, and themodel weightsare
avallabletothem.”

“LLMs are black boxes, you
can't exactly figure out why
and how it does what it does,”
UpGrad’s Dhawan said. “Hence,
the decision on which one to use
will depend on other factors like
maintenance, availability, and
cost of running the model. The
trend is going to be similar to uti-
lisingthe cloud for storingdataas
opposed to on-prem.”

".

ORCHESTRATION LAYER

There is no one-size-fits-all.
Therefore, organisations
are experimenting with
a multi-vendor strategy
which orchestrates through
cost, performance and se-
curity to offer the required
outcomes. “A lot of CI0Os or
organisations are today
looking at a multi-model
sirategv because they want
to reduce vendor lock-in
to any single provider. But

» Community developer support
« Rely on in-house expertise
= Can be hosted on-premise .
» Enterprises can use
proprietary data to fine-tune model

» Suited for BFSI, HR
& sensitive applications

« No dependency on external vendors

» Can be accessible only on-cloud
« Raises data security concerns

« Suited for general purpose
use like e-learning

» Vendor lock-in becomes
challenging

N - -N

the critical question is how
I align the right model for
right use-cases,” Gartner’s
Chandrasekaran said.
Microsoft Azure, the lead-
ing cloud provider which
— today hosts more than 1600
open and closed models,

SE Dy “Open-source models can
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incur high deployvment and mainte-
nance costs due to technical require-
ments,” said Rashid Khan, cofounder,
of conversational Al startup Yellow.ai.

Conversely, closed APImodels areot-
ten optimised, well-maintained. and
continuously updated, whichcansave
time and resources. “They provide a
moreturnkey solution with dedicated
vendor support, ease of integration,
and regularupdates,” hesaid.

In fact, over the last 12 months, the
pricing of closed LLM APIs has come
down by 65-90%, which is helping
startups to expand their margins, in-
vest in R&D, improve performance,
hire more talent as well as price their
products competitively.

“Deploving and fine-tuning an open-
source model is a cost to the company
and for initial stages of low volume
or with some use cases that do not re-
guire 100% availability of the LLM,
preferred approach 1s to go with paid
APIs." said Ankur Dhawan, President
- Product and Technology, edtech
company upGrad. However, if an or-
ganisation has the expertise and re-

sources tomanage the infrastructure
optimally and technical skills to fine
tune, they can eliminate the recur-
ring costs associated with APl access
ofclosed models. Forinstance, Gnani.
ai, which develops customer service
chatbotsand voice bots saysthe tokens
consumed in a closed model often de-
termine the costs, “In contrast, if you
have a fine-tuned open model with
your own proprietary data, vou may
have less to worry about regarding
costs except for the deployment,” said
Ganesh Gopalan, cofounder and CEQ,
Gnani.ai.

PERFORMANCE
Al researchers and scientists are
divided over performance bench-
marking. Stanford studies showed
closed-source models still outper-
form their open-sourced counter-
parts. But common consensus sug-
gests open models are catching up
fast. The best closed models are get-
ting better; and the best open models
are getting better faster than them.
“Meta'srecently announced Llama

3.1 405B model is the same qual-

ity as other top models like GPT-40
and Claude Sonnet 3.5,” said Baris
Gultekin, Head of Al, Snowflake,
US-based data cloud company which
hosts top GenAl models. Meta, which
is leading the open-source revolution
with its Llama models, believes or-
ganisationsmustbemoretransparent
about their evaluations.

“We at Meta not only publish the
benchmarks, but also the methodol-
ogy that goes above and beyond what
a lot of the other proprietary vendors
do,” said Ragavan Srinivasan, Vice
President — Product Management,
Meta. “.. people aren’t as open and
transparent. There's just a scorecard.
How are we evaluating this? Did yvou
use 10 prompts? What are those 10
prompts? Aretheyall similar?”

When it comes to critical applica-
tions, especially with agentic Al, con-
trolling halluecinations and inaceura-
cies is the key priority for enterprises
to preserve brand value. “It's about
the trade-off between cost and qual-
ity,” says Jonathan Frankle, Chief Al

says: “Factors like cost, ef-
ficiency, latency, and accuracy, make
choosing the right model a critical
step for enterprise adoption. That's
why Microsoft is commiitted to giving
our customers flexibility in how they
can develop and deploy customised
Al solutions — either off the shelf or
fine-tuned — through Azure Al", a
spokesperson said. Google, which has
led the open-software revolution, to-
day, stands at a crucial intersection of
openand closed systems when it comes
to GenAl It has a family of both open
(Gemma)and closed (Gemini)models.
In fact, back in 2019, Google scientists
co-authored the seminal paper intro-
ducing the transformer architecture
which today forms the basis of all
GenAl models. “Contributing openly
to the research ecosystem is deeply
embedded in our DNA.. . Decisions
around whether to open source or
release models to the public need to
be made on a case-by-case basis,” a
Googlespokespersonsaid. “It's impor-
tant to carefully assess the balance of
potential benefits and harms before
releasingany Alsystems.”
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f there was one thing that computers couldn't match — it

was human creativity and artistic talent — until 2021, when
~_OpenAil first revealed its text-to-image generation Al model
DALL-E. The launch of DALL-E took the world by storm even
though artists didn't appreciate it much. Since then GenAl sci-
ence has brought to fore a slew of startups like Midjourney;,
Stable Diffusion, which have democratised art by generating
supreme quality images with just a few words. Besides, Al image
models are disrupting microstock monopolies like Shutterstock.
Al-generated images and prompt catalogs are selling at $1-%4
for uses such as wall paintings, advertising, T-shirt prints, logos,
patterns and stickers. ET curates a list of startups that are bat-
tling IP mfrlﬂgement |F’[igi—ltlﬂﬂ5 I:}ut r:ﬂntmue to innovate:

Midjﬂi.ll'nEy (2022)
This San Francisco-based self-funded

is run by a team of 11. As per reports, Midjourney

is generating $200 million in revenue

profitable even as image generation consumes more
GPU power than text. It has become the most popu-
lar server on Discord with over 20 million members

Stability Al (2019)

The Delaware-headquartered company is
at the helm of open-source image, video,

audio and 30 art revolution and has

released the most sophisticated diffusion
models. Enterprises find Stable Diffusion
madels most useful as they can be fine-

tuned with as many as five images to

licate brand style. Media reports suggest
that the company is hunting for a pntentlal
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buyer amid mounting cloud
bills and consequent layoffs

$33 million |

Founder: Emad Mostaque

Model Pricing:
$£27-3147 per month, train one
model at $1 with your own dataset

Black Forest Labs (20249)

The firm made waves on social
media this month, when it
released open-source image and
video model Flux.1. Started by
former executives at Stability,
Black Forest Labs also powers
Elon Musk's xAl which recently
announced image generation
capabilities in Grok2 model. Flux.1
is being hailed for its impressive
depiction of human physical traits,
like skin, hair, and wrinkles

LLY

Founder: Robin Rombach, Andreas
Blattmann, and Patrick Esser

Model Pricing:
$0.003-%0.055 per image

Google’s Imagen [2023;} "

Google, the pioneer of GenAl science, upped the
ante in image generation with the release of
Imagen models with unique architecture and train-
ing methods. But, the model is often critiqued for
generating glbherish such as extra hmtjs in humans

Founder:
Adobe’s product

as part of Abode suite

5= Abode Firefly (2023)

Offered as part of Adobe’s Creative
Cloud, the Firefly foundational
model is more focused towards enterprise use and
Model Pricing: Offered integration with Photoshop’s editing capabilities
such as object selection, image enhancement

és”_ Al .

—_

research lah

Founder: David
Holz

Model Pricing:
$10-$120 per
month + extra GPU
tlme at $4fhnur

and is already

Dpen Al's DALL-E
(first model release
in 2021)

Created by Open Al scien-
tists, DALL-E image models
are largest in size ranging
upto 12 billion param-
eters. However, as rivals
beat DALL-E's perfor-
mance benchmarks, users
_are inclined towards the

# launch of much-awaited
e video mode| Sora

G NA|
Founder: OpenAl's product

Model Pricing:
$0.04-$0.80 per image

rep-

Leonardo Al (2022)

Sydney-based startup, which
initially focused on image
generation for gaming, has
today emerged as a major
challenger in the space,
Leonardao’s Discord server is the
third largest in the world and
has 1.8 million members. Canva
acquired Leonardo last month
which is speculated to be one
among largest Al deals

Founder: 1) Fiasson, Chris Gillis,
Jachin Bhasme, Peter Runham

| and Ethan Smith

| . Model Pricing:

* $9-$299 per month

NA

Founder:
Google's product

Model Pricing:
$0.02-30.04 per u'nage

Huawei Readies Al Chip

NI O Musk's Grok-2 Takes

the Guardrails Off

Elon Musk's artificial intelligence
startup xAl launched two Al
models— Grok-2 and Grok-2
mini— which are available for
X's premium customers in beta
mode.The latest version can
also generate images. However,
Multiple media reports have
raised concerns around lack of
guardrails compared to
competition. This

is particularly

concerning at

the back of

generative Al's e
potential to spread ™
misinformation

amid US elections

scheduled in

November this

vear.

Chinese conglomerate Huawei is
reportedly launching a new Al chip
that will compete with Nvidia in
China, according to a Wall Street
Journal (WSJ) article, The chips will
be available as early as October, the
WSJ reported. This comes on the
back of restrictions by the US
government on Nvidia to stop
selling H100 chips to the Chinese
consumers due to security
concerns. Huawei's Ascend 910C s
being tested in the region, and
initial negotiations are on with
potential customers, WSJ reported.

California Al Bill Sets Off Alarm in Valley

California's Appropriations Committee passed the State's Al safety
@ bill, termed SB1047, with amendments on August 15 in consultation

with companies including Anthropic, according to media reports.

After passing the legislature, Governor Gavin Newsom can either
veto or sign it to become the law, reports added. The bill is applicable for the large
Al models that require them to test safety. However, the provision to sue the
companies if the technology causes harm like human casualties has been
removed in the amendment. Despite the amendments, the bill has the industry
worried given that the technology is still in its infancy.

NUETRENDS

Companies like Genpact have been
working with artificial intelligence
tor over adecade, BK Kalra, the new
chief executive of India’s largest
business process management firm
Genpact, said. GenAl has a positive
impact and opens up new vistas for
the Gurgaon-headquartered com-
pany, which started as a captive of
GE, as well as the larger IT and I'T-
enabled services (I'TeS) sector at
large, Kalra told ET's Sameer
Ranjan Bakshi and Annapurna
Roy inanexclusive interview,

“I do believe Al and data or GenAl
is a transformative technology,”
Kalrasaid. “Thereare many branch-
esof Al and ves, GenAlisoneof the
latest branches. It democratises —
more importantly —understanding,
and through the understanding,
adoption happens. It democratises
Alinafarmoresignificant way than
the other advances inthe past,soit's
certainly very transformative.”

The coming of the generative Al
wave has not only enhanced produc-
tivity — it has made clients far more
intrigued to look under the hood and
see what they are being oftered with-
in solutions. Earlier, they looked no
further as long as productivity was
being delivered, Kalra said.

“Typically, a number of us — cer-
tainly Genpact — deal with many
Fortune 500and many leading enter-
prises globally, and all of them need

to infuse this change with people
whounderstand not only technology
but understand the domain,” Kalra
gaid. A granular understanding of
the core operations of banks, insur-
ance companies, manufacturing
companies, finance and accounting,
supply chainof CPGecompanies, and
50 0n, is needed in order to insert
data and Al for enterprises, he said.
At the same time, the problem of
hallucinations by Al isa red line in
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the corporate world, where trust is
Currency.

“If there is any meaningful result
that doesn’t go out, the trust can
evaporate faster from enterprises,
and people like us whoare operators
atscale bring that trust-enabled Alto
production grade in large compa-
nies,” Kalra said.

Trust involves traceabilitv of data,
explainability of the results thrown
up by Al algorithms, and reliability

based on high degrees of privacy
and security, heexplained. Theseare
the elements of Genpact's responsi-
ble Al framework, and any solution
deployed to clients goes through a
responsible Al board first.

The pace of change in GenAl tech-
nology isfast and will continue to ac-
celerate, Kalra noted, necessitating
investment in the partner ecosys-
tem. While much of the innovation
happens within Genpact, a lot more
innovation is done with partners,
who are also rapidly investing in the
technology, by leveraging the solu-
tionsthey aredeveloping and contex-
tnalisingthem for clients, Kalrasaid.
Internally, Genpact is also investing
substantially in upskilling.
Genpact’s employees in small towns
and cities like Jodhpur, Warangal,
and Madurai have also been trained
on Aland data, said Kalra.

Kalra succeeded NV ‘Tiger’
T'vagarajan whoretired in February
2024 as its chief executive officer.
Kalra soon after announced a sharp-
er execution strategy for the compa-
ny. Thecompany reported itssecond
quarter earnings this month and
saw its total revenue rising 6% vear-
over-year, at $1.18 billion. Its net in-
come grew 5% Y-o-Y at $122 million.
Exuding optimism the company re-
vised its annual revenue guidance
upward. It said that it expects total
annual revenue to be in the range of

Text: Himanshi Lohchab

BK KALRA, Genpact's new CEQO says tech firm is at early stages of building momentum and infusing
all of its solutions with data and Al, which is having a positive impact on its financial numbers too

$4.65 billion to §4.70 billion, repre-
senting vear-over-year growth of ap-
proximately 4.0% to 5.0% as report-
ed, up from the prior guidance of
approximately 2.5% to 3.5% as re-
ported. As per the Q2 earnings call
details, GenAl bookings in the first
half of 2024 are already up more
than 10 times compared to full-year
of 2023, with more than 95% of its
GenAl bnokmg yvear-to-date con-
iracted on non-FTE basis (i.eareout-
come focussed). The firm now has
more than 80 GenAl solutions in
production environments with cli-
ents either deploved or going live,

Kalra noted that, despite rapid ad-
vances brought in by GenAl the role
of humans remains relevant.

Genpact has about 1,530,000 employ-
ees worldwide and 65-70% of them
are in India. The company’s inter-
nal upskilling and reskilling plat-
form, Genome saw emplovees clock-
ingover 10million training hours in
this year, said Kalra. He added that
more than 1,00,000 employees are
actively learning about foundation-
al generative Al, and 70.000 have
completed entry-level training,
while 18,000 have completed more
advanced work.

“OnGenAland Al aswesee it, itis
a total addressable market and total
contract value enhancer for us. We
seethat inour pipeline, we seethat in
ourconversations,” Kalra said.
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AMD Strikes $4.9B
Deal for Server
Maker ZT Systems

Advanced Micro Devices Inc agreed
to buy server maker £T Systems ina
cash and stock transaction valued at
$4.9 billion, adding data center tech-
nology that will bolster its efforts to
challenge Nvidia Corp. ZT Systems,
based in Secaucus, New Jersey, will
become part of AMD's Data Center
Solutions Business Group, read a sta-
tement Mondaw

AMD will retain the business’s de-
sign and customer teams and look to
sell the manufacturing division. The
deal price includes a contingent pay-
ment of $400 million based on certa-
inmilestones.Closely held ZT has ex-
tensive experience making server
computers for owners of large data
centers—the kind of customers that
are pouring billions into new artifi-
cial intelligence capabilities.

The acquisition will “significantly
strengthen our data center Al sy-
stems,” AMDCEOLisaSusaidinthe

statement.

The company has its sights set on
Nvidia, the runaway leader in the
market fordata center gearneeded to
support Al computing.Bloomberg
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Immigrant Spouses of US Citizens
to Realise their American Dream

Over 500,000 spouses and 50,000 children of US cmzens set to gain citizenship

Los Angeles: Miguel Aleman, a 39-vear-old
who was brought to the United States from
Mexico at age 4, is among hundreds of thou-
sands of immigrants hopingtofindapathto
citizenship through a new Biden admini-
stration program launched on Monday,

The program is one of the biggest moves by
Democratic President Joe Biden to provide
legal status to long-term US residents who
entered illegally. It comes months before the
November 5election, where Republicans ha-
ve made illegal immigration a central focus.
Without the program, Aleman, who has two
children with his US-citizen wife and works
as an Uber driver, would have to relocate to
Mexico—possibly for a decade or longer-
—before being allowed toreturn legally.

“My whole family is here,” said Aleman,
one of dozens of immigrants from Mexico,
El Salvador and the Philippines who gathe-
red at a Friday information session on the
program organised by the Coalition for Hu-
mane Immigrant Rights of Los Angeles.

Keeping Families Together, announced in
June, will be open to an estimated 500,000
spouses who have lived in the United States
foratleast10 vearsasof Junel7, Biden admi-
nistration officials have said. Some 50,000
children under age 21 with a US-citizen pa-

Venezuelan immigrants Joanna and her son
Luis in downtown Chicago AFP

sing the US-Mexico border since she and Bi-
den took office in 2021. Harris has countered
by highlighting her own enforcement record
and Trump’s opposition to a bipartisan bor-
der security bill that failed to advance in the
US Senate earlier this vear At campaign
events in Arizona and Nevada this month,
Harris called for “an earned pathway to citi-
zenship” for immigrants inthe US illegally,

MASS AMNESTY,SAYSTRUMP CAMP

Trump campaign spokesperson Karoline
Leavitt in June labeled the program a “mass
amnesty” and reiterated Trump’s pledge to
deport historic numbers of immigrants in
the country illegally if reelected.

Keeping Families Together allows qualify-
ing spouses to apply for permanent residen-
ce withoutdeparting the United States when
they would otherwise need to leave for vears
before being permitted to return. A spouse
who obtains permanent residence, also

GOP Launches Biden
Impeachment Bid

Congressional Republicans lodged a
formal case Monday for the impe-
wm chmentof President Joe Biden, to
launch a political assault unlikely to gain
serious traction. The report from three com-
mittees in the House of Representatives
accuses Biden of corruption linked to hisson
Hunter's foreign business affairs. AFp

known as a green card, can apply for citi-
zenshipinthree yvears. The program islikely
toface Republican-led legal challenges.

The initiative could offer a path to citizens-
hip for some people enrolled in the Deferred
Action for Childhood Arrivals (DACA) pro-
gram, which offers deportation relief and
work permits to immigrants brought to the
United States illegally as children.

OEAMA ERA POLICY

DACA was launched in 2012 by then Presi-
dent Barack Obama, while Biden was vice
president. Trump tried to end the DACA pro-
gram during his 2017-2021 presidency but
was blocked by the Supreme Court. Texas
and other states with Republican attorneys
ceneral have continued to challenge DACA's
legality Aleman is enrolled in DACA but ho-
pes to receive permanent status through Ke-
eping Families Together. “I want to keep
contributing tothis countrv,” he said. Reuters

DEMOCRATIC NATIONAL CONVENTION KICKS OFF

Protests in Chicago
Set to Spoil Harris’

Campaign Fanfare

Chicago: Crowds of activists are
set to gather in Chicago for pro-
tests outside the Democratic Na-
tional Convention (DNC) this we-
ek, hoping to call attention to issu-
es like economic injustice, repro-
ductive rights and the war in Gaza.

While Vice President Kamala
Harris has galvanised the party as
she gears up to accept the Demo-
cratic nomination, activists say
their plans to demonstrate haven't
changed. They're ready to amplify
their message before the nation’s
top Democratic leaders.

Their issues cover climate
change, abortion rights and racial
equality, to name a few, but many
activists agree an Immediate cea-
sefire in the Israel-Hamas war is
the overarching message of the de-
monstrations. They've likened it
to the Vietnam War of their gene-
ration. Chicago has one of the lar-
gest Palestinian communities in
the nation and buses are bringing
activists here from all over the co-
untry, Organisers estimate turno-
ut for the march and rallv on Mon-
day, the firstday of the convention,
to be at least 20,000 people.

“We have to play our part in the
belly of the beast to stop the geno-
cide, to end 1.S. aid to Israel and
stand with Palestine,” said Hatem
Abudayveh, aspokespersonforthe
Coalition to March on the DNC.

The coalition is made up of hund-
reds of organizations, including

Pro-abortion rights, pro-LGBT
rights and pro-Palestinian activists
at a protest on the eve of the Demo-
cratic National Convention Reuters

students. Activists say they lear-
ned lessons from last month’s Re-
publican National Convention in
Milwaukee, They expect bigger
crowds and more robust demonst-
rations through the week.

The first protest Sunday night
brought together those seeking
abortion and LGBTQ+ rights and
an end to the Gaza war. The march
lasted for hours and saw no major
conflicts. Chicago police said two
people were arrested on misdeme-
anor charges of resisting police
and damaging property.

MMlinois Governor JB Pritzker,
who was under consideration as
Harris’ running mate, said peace-
ful protests were welcome. AP
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1 parts of U.S. or Australia (6)
2 support for the Injured (B) :
3 people thought 1o be mature (6) :
4 “ernc” Monopoly piece {4) ’
5 non-holey Swiss chease (7) ﬂ
6 Poughkeepsie college (B) 4 ACROSS 19 Bowler's worn oul? That's boringly
7 “listening devices” (4) ’ 6 Peers hile poes crazy — it's their farniliar {3.3)
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9 Uri Geller's binge? (5) tor's framework (8)
AD ST IR uTt uy 10 Boat going off? | dumped sledge (8) 22 Ultimately fit and lithe, schooled in
i I' -I
GRE ON ES RS UL | | TR e
13 Old money in Lisbon does perhaps 26 Businesslike martinet is avid for
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15 Snoop in different places round in-
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17 Don't startcarol singinginstorm (6) 1 Wild deer put up with land

round Ohio containing few
people (14)

2 Lincoln's daughter's tucked
up (4)

3 Peter's angry with Latin
bird (6)

4 They're at last producing reb-

bish {8)

Stop swallow returning (4)

It's any form of glossy fabric (&)

spreading fungal lard always

produces disease (9,5)

12 Negative response picked up
by horse (5)

14 In court men in blue display
skill {5)

16 Beat ald purist worried abaut
time {8}

18 Organ for doctars or what
they use to remave one? {6)

21 Book for the masses (6]

23 Sat down face up (4)

25 Cut tree up to make cot (4}
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SOLUTION TO Mo, 9055
ACROSS: 1 Recital. 5 Locale

9 Damages. 10 Dresser, 11 Ayr.
12 Carabinieri. 13 Drive.

14 Card table. 16 Shoe shops,
17 Krill. 19 Destitution,

22 Don.23 Eminent. 24 Licence,
26 Recede. 27 Yeltsin.

DOWN: 1 Red card. 2 Come rain
or shine. 3 Tog. 4 Laser.

5 Ladybirds. & Clean. 7 Listed
buildings. 8 Cruise, 12 Chess,
14 Croquette. 15 Token.

16 Sudden. 18 Lantern, 20 sere.
21 Isley. 25 Col.
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Northern Coalfields Limited

(A Miniratna Company)
(A subsidiary of Coal India Limited)

380

NOTICE REGARDING SALE OF “Coal" THROUGH CIL
E- Auction Scheme 2022 FOR THE MONTH OF August’ 2024

Date: 18.08.2024

Under the instruction of
the Liquidator of

Blinken says Israel ‘Accepts’ Proposal
for Ceasefire, Puts Onus on Hamas

Tel Aviv | Cairo: Secretary of state Anto-
ny Blinken on Monday urged Hamas to
accept a US bridging proposal for a Gaza
ceasefire and hostage release deal after
what he said was a “very constructive”
meeting with lsraeli Prime Minister Be-
njamin Netanyahu.

He had earlier said the latest push for a
deal was probably the best and possibly
last opportunity urging both sides to-
wards agreement.

Talks in Qatar last week paused without
a breakthrough, but the negotiations are
expected to resume this week based on
the UUS proposal to bridge the gaps betwe-
en Israel and Hamas.

However, with the Palestinian Islamist
outfit announcing a resumption of suici-
de bombing inside Israel after many ve-
ars, and medics saying that Israeli milita-
ry strikes killed at least 30 Palestinians
across Gaza on Monday, there are few
signs of conciliation on the ground.

“In a very constructive meeting with
Prime Minister Netanvahu today, he con-
firmed to me that Israel accepts the brid-
ging proposal—that he supports it,” Blin-
ken told reporters in Tel Aviv.

“It's now incumbent on Hamas to do the
same, and then the parties, with the help
of the mediators—the United States,
Egvpt and Qatar—have to come together
and complete the process of reaching cle-
arunderstandings about how they'llimp-
lement the commitments that they've
made under this agreement.”

Despite US expressions of optimism

bassy Jerusaler

115 En
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Jermsalem
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Antony Blinken speaking to members of
the press at David Kempinski Hotel in Tel
Avivon Monday AFP

and Netanyvahu's office describing the
meeting as positive, both Israel and Ha-
mas have signalled that any deal will be
difficult. Hamas accused Netanyahu on
Sunday of “thwarting the mediators’ ef-
forts™ and Turkey said Hamas envoys had
told it that US officials were “painting an
overly optimistic picture”.

Months of on-off talks have circled the
same issues, with Israel saying the war
can only end with the destruction of Ha-
mas as a military and political foree and
Hamas saying it will only accept a perma-
nent, and not a temporary, ceasefire.

MILITARY PRESENCE
There are disagreements over lsrael’s
continued military presence inside Ga-

@ BREAKTHROUGH IN TALKS

Ina very constructive
meeting with Prime Minister
Netanyanu today, he
confirmed tome that Israel
acceptsthe bridging

proposal—that he supportsit

ANTONY BLINKEN
US Secretary of State

za, particularly along the border with
Egvpt, over the free movement of Pales-
tinians inside the territory, and over the
identity and number of prisoners to be
freed in aswap.

The current war in Gaza began on Oc-
tober 7 last year when Hamas gunmen
stormed across the border into Israeli
communities, killing around 1,200 peo-
ple and abducting about 250 hostages ac-
cordingto Israelitallies.

Israel’s military campaign has since
levelled swathesof Gaza, driving nearly
the vast majority of the strip’s 2.3 mil-
lion people from their homes in the Pa-
lestinian enclave, giving rise to deadly
hunger and disease as well as killing
more than 40,000 people according to
numbers released by Palestinian health
authorities, Reuters

Moscow Refuses to Give

Phil Donahue, King of

Morthern Coalfields Limited, Singrauli, MP proposes sale of “Coal®
through CIL E- Auction Scheme 2022 wherein any Indian Buyer (viz.
individual, partnership firm, companies etc.) can participate and obtain
coal through the process of electronic bidding. For detailed notification
and terms & condition of e-Auction to be held on "23.08.2024" for the
month of "August 2024" kindly visit NCL website i.e. www.nclcil.In,
M/s CMPDI Ltd. website |.e. hitp:/iwww.coaleauction.co.ln, notice
board of Marketing & Sales Department, NCL Singrauli, MP"

R-38 General Manager (M&S) NCL, Singraull

@ Thane Municipal Corporation, Thane

Public Works Department
Time Extension

Online tender for one Work for “Development of
International c¢lass Sports Club on PPP basis at Dadon
Konddev Stadium, Thane” was published vide TMC/
PRO/PWD-HQ/189/2024-25 Dt. 25.07.2024. Last date
for submission of online tender for this work was upto
16/08/2024 till 16.00 hrs. The last date for downloading
of tender for this work 1s now extended upto 26/08/2024
till 16.00 hrs and submission of online tender is now
extended upto 26/08/2024 till 16.00 hrs. The tender will
be opened on 28/08/2024 at 16.00 hrs. if possible.
TMC/PRO/PWD-H()/315/2024-25 SD/-
Dt.19.08.2024 City Engineer,

pls visit our official web-site Thane Municipal Corporation
www.thanecity.gov.in

An 150-9001:2015 & |
14001:2015 Company

e Ho
c" i,

KARNATAKA SOAPS &
ﬂ DETERGENTS LIMITED

3*“ “' {A Government of Karnataka Undertaking) .
No. 27, Industrial Suburb, Bengaluru-Pune Highway, Rajajinagar,
Bengaluru - 560 055, Tel: 080-22164800,

Tender No. KSDL/2024-25/SEQ081/CALL-Z2  Date: 17.08.2024
Tender for Selection of Brand Management
Agency for Business Promotion of KS&DL

(Through e-Procurement only)

Karnataka Soaps And Detergents Limited (KS&DL), one of
the prestigious Public Sector Enterprises of the
Government of Karnataka, intends to avail the services of
a Brand Management Agency for Business Promotion of
the Company. The selected Agency will provide Brand
Management and Social Media Management Services for
promotion of Business and to enhance the visibility of KS&DL.
Tender Document containing details of eligibility criteria,
scope of work and other terms and conditions may be
obtained from the website of e-procurement Department,
Government of Karnataka. The last date for submission of
Tenders at https://kppp.karnataka.gov.in is 02-09-2024 at
5.00 pm. KS&DL reserves the right to cancel the Tender /
reject any or all Proposals without assigning any reason,
whatsoever.

sd/-Manager(Materials)

Tiong Aik Resources (S) Pte Ltd
(In Creditors’ Voluntary Liquidation)

Sale of asset(s) in Chennai. India, on an “as-is-where-is"” basis

Interested parties are to contact the Liquidator's office via email at
ctam kairos@gmail com or nhasni@perunconsultants.com
on or before 27 August 2024
to ablain a copy of the sale process timeline and
a copy of the non-disclosure agreement.

The confidential information memarandum on the asset{s) and further
details will be provided upon signing of the non-disclosure agreement
by interested parties and fulfilment of any other requirement
sat out in the sale process timeline.

dw 3 asigr
Bank of Baroda |

B

Bank Of Baroda invites offer for sale of various Residential &
Commercial properties at different Locations in India by
holding e-Auction
Bank of Baroda proposes to hold e-Auction for sale of its various properties.
Complete details of the properties, terms of e-auction & all other information in

this regard are provided in the banks website www.bankofbaroda.in

All the Properties mentioned in the advertisement shall be disposed
on “As is Where is & Whatever it is basis”. For any further Clarification /
Query / Assistance, Please Contact 022 - 6698 5056 / 5476
E-Mail - pd.em.bcc@bankofbaroda.co.in

Last date of EMD & KYC Document Submission is 11-09-2024 upto 3.00 PM

Date and Time of Opening of the Technical bid (EMD & KYC Docs):
11-09-2024 at 3.30 PM.

Date & Time of e-Auction — 13-09-2024 from 11.00 AM to 1:00 PM Onwards
with unlimited extension of 5 minutes each.

Place: Mumbai
Date: 20.08.2024

GM & Head,
FM, PD, COA,RDP & Security

e-Auction Sale Notice

inkel 43

INKEL Renewable Energy Pvt Lid
(A Subsidiary of INKEL Limited)

EXPRESSION OF INTEREST

INKEL Renewable Energy Private Limited invites expression of
Interest from Reputed OEMs/ EPC Contractors to set up
14MW +- 10% Wind Enen;?y Project at Ozhalapahy Village in
Palakkad District. Interested and eligible firms/ individuals may
download the form from hitp://inkel.in/tenders/ pre-bid
meeting will be held on 29-08-2024. Registration for pre-bid
meeting can be submitted on email id: tenders.re@inkel.in.

For details contact: 0484- 297101/103, M- 8839818462. The
last date for submission of the proposal is 20" September
2024, All physical copies of the proposals should be sent to

DIRECTOR
INKEL Renewable Energy Pyt Lid

4" Floor, KEK Tower, Opposite TRIDA, Vazhuthacaud
Sasthamangalam PO, Thiruvananthapuram 695010

Sd/-
Director
INKEL Renewable Energy Pvt Ltd

Peace a Chance as Kyiv
Hails Kursk Campalgn

The Kremlin on Monday ruled
out entering peace talks with
Ukraine over Kyiv's surprise
offensive into Russian territo-
ry, which Ukrainian President
Volodymyr Zelenskyy said
wasmeeting its goals.

Ukraine sent troops over the
border on August6and hassin-
ce held onto a part of the wes-
tern Kursk region, in the big-
gest attack on Russian soil sin-
ce Moscow invaded in Februa-
ry 2022. The move has rattled
Moscow and taken Ukraine's
Western allies by surprise.

Kyiv has said the offensive is
aimed at stretching Russian
forces, creating a “buffer zo-
ne” and bringing the conflict
“closer” to an end on *fair”
terms. Kremlin aide Yuri Us-
hakov said Monday that it had
pushed the prospect of peace
talks further away “At the cur-
rentstage, given thisescapade,
wewlll not talk.”

He called entering a negotia-
ting process “completely in-
appropriate” and said future
talks “depend on the situation
on the battlefield, including in
the Kursk region”.

Moscow, intent on not letting
the offensive affect its own ad-
vance ineastern Ukraine, clai-
med another village in the
war-battered Donetsk region
Monday. Bracing for another

Flesidents of Pui:mvsli in
Ukraine's Donetsk waitin line
for the evacuation train AP

assault, Ukraine ordered the
evacuation of families from
the keveity of Pokrovsk asMo-
scow's forces inched closer to

the logistics hub.,
Zelenskyy, meanwhile, said
that Ukrainian troops in

Eursk—who have set up admi-
nistrative offices and publis-
hed footage of their soldiers
patrolling Russian streets—a-
re meeting their targets. “We
are achieving our goals. This
morning we have another re-
plenishment of the (prisoner
of war) exchange fund for our
country,” he said, referring to
more Russian troops being ta-
ken prisoner.

The prospect of peace talks
appeared distant even before
Ukraine launched its incur-
sion into Russia. Russian Pre-
sident Vladimir Putin had de-
manded Ukraine cede swathes
of territory if it wanted a cea-
sefire. AFP

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

E-Tender Notice 2024-25

Jaysingpur Municipal Council invites E-Tender
for construction of hall at Jaysingpur, Tal: Shirol,
Dist: Kolhapur, State - Maharashtra. For more

details kindly visit http://mahatenders.gov.in from
Date - 20/08/2024, 11.00 A.M. upto Date -

28/08/2024, 4.00 P.M.

Sd/-

Chief Officer,
Jaysingpur Mummpal Council
Dist- Kolhapur (M.S.

Daytime Talk Show,
Passes Away at 88

Phil Donahue, whose pioneering daytime talk show
launched an indelible television genre that brought
suceess to Oprah Winfrey, Montel Williams, Ellen De-
Generes and many others, hasdied. He was 88.

NBC's “"Today"” show, citing family members, said Do-
nahue died Sunday after alongillness.

Dubbed “the king of daytime talk,” Donahue was the
first to incorporate audience participation in a talk
show, typically during a full hour with a single guest.

*Just one guest per show? No band?” he remembered
being routinely asked in his 1979 memoir, “Donahue,
My Own Storv” The format set “The Phil Donahue
Show™ apart from other interview shows of the 1960s
and made it a trendsetter in dayvtime television, where
it was particularly popular with female audiences.

Later renamed “Donahue,” the program launched in
Dayton, Ohio, in 1967. Donahue’s willingness to explo-
re the hot-button social issues of the day emerged im-
mediately, when he featured atheist Madalyn Murray
(’Hairas hisfirst guest. He would later air shows on fe-
minism, homosexuality, consumer protection and ci-
vil rights, among hundreds of other topics. The show
was syndicated in 1970 and ran on national television
for the next 26 vears, racking up 20 Emmy Awards for
the show and for Donahue as host, as well as a Peabody
for Donahue in1980. In May, President Joe Biden awar-
ded a Presidential Medal of Freedom to Donahue, who
was called a pioneer of thedaytime talk show. AP
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Monsoon
Watch

FLASHFLOOD s
WARNING i

Low-to-moderate flash
flood risk likely over:

NMMT: Dhalai, Mamit, North
Tripura, South Tripura,
Kolasib, Lunglei West %
Tripura, Chandel, Distrcits

Assam & Meghalaya: East
Khasi, West Khasi Hills,
Jantia Hills, NC Hills, Cachar,
Karimganj districts

Uttarakhand: Almora,

Bageshwar, Chamoli, Champawat,
Dehradun, Nanital, Pauri Garhwal,

Pithoragarh, Rudraprayag, Tehri
Garwal and Uttarkashi districts

Rainfall Deficiency/ Excess
June 1-Avg 19/Augi-Auvg 19

/ f;’,

East & NE (-12.8%)/9.9
Northwest (-0.3%) /36.9
Central (9.3%)/-8.9
South Peninsula  (19.8%)/-0.8
Countryasawhole  (3.4%)/7.3

Il-“'

"'1'1

Low pressure
area over south
Bangladesh
likely to cause
heavy-to-very-
heavy rainfall
over east &
eastc-entral
India during
next 3 days

isolated
heavy-to-
very-heavy
rainfall very
likely over
Kerala, Tamil
Nadu and

during next
2-3 days

Co Registrations
Dip11%in July,
LLPs’ Rise 21%

New Delhi: Company registra-
tions declined almost 11% wvear-
on-vear in July after a12% incre-

e
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FM asks PSBs to Launch Special
Drives to Push Deposits Growth

State-run lenders told to expeditiously implement recent budget announcements

Our Bureau

New Delhi: Finance minister Nir-
mala Sitharaman Monday asked
public sector banks, or PSBs, to ma-
ke concerted efforts to mobilise de-
posits by conducting special drives
to sustainably fund credit growth.
Sitharaman reviewed the perfor-
mance of PSBs and asked them to
expeditiously implement recent
budget announcements, including,
a new credit assessment model for
MSME (Micro, Small & Medium
Enterprises) based on digital foot-
print and cash flows. Sitharaman, a
finance ministry statement said,
observed that while credit growth
had picked up, mobilisation of de-
posits could be improved further.
The finance minister was revie-
wing the performance of PSBs on
their financial parameters, deposit
mobilisation, digital payments, cy-
ber security framework, and access
to eredit under financial inelusion.
She had 10 days back told new-
spersons after addressing the RBI
central board meeting that lenders
need tofocuson raising smaller de-
posits that come in “trickles” but
were the “bread and butter” of the
banking system, while flagging
concerns over the widening gap
between deposits and credit.

Plain Speak

FMasksPSBsto I
make efforts to imgfedment t:Jdeet ﬁﬁé’e their PEHFDME‘::EE
mnEmse il announcements personal and PSBe st
Connect with Emphasises active |ﬂ{_3| connect highest profit at
DA outreachby RRB | to increase ey altl:r.a
ot branches in MSME | banking e naore
especially in rural in FY24
and semi-urban AL penetration N
areas Dividend of
Rt = T27H crore
Optimise the scope to shareholders
of resolution and ¥
recovery through = Net NPA:
NCLT & NARCL 0.76%
PEanﬂi: koot RN, Capital
T systerns D eniure \ A
cyber security :

RBI governor Shaktikanta Das
had highlighted that the low-cost
current and savings accounts (CA-
SA) of banks had declined from
43% of total deposits a year ago to
39% 1n the current fiscal. Das had
earlier this month voiced similar
sentiments, flagging how alternati-
ve investment avenues had become
more attractive toretail customers.

"Asaresult, banks aretaking gre-
ater recourse to short-term non-re-
tail deposits and other instru-
mentsof liability tomeet the incre-

mental creditdemand,” he said, ad-
ding that this may potentially
expose the banking system to
structural liguidity 1ssues.
However, State Bank of India, in
its research report on Monday, pla-
yved down the issue. It said the beli-
ef that the deposit growth in the
banking sector is flagging is just a
statistical mvth. On an incremen-
tal basis, term deposits accounted
for nearly 78% of the total deposits
in FY24, though the shares of CA-
SA deposits had declined from its

2023 levels, adding that in I'Y24, de-
posits grew by 24.3 lakh crore and
creditby 27.51akh crore,

Sitharaman also asked the PSBs
to explore collaboration to levera-
ge their respective strengths by
sharing best practices inemerging
areas and equipping themselves to
keep pace with changes in the ban-
king sector, the statement said, ad-
ding that the minister also urged
banks to ensure emplovees reach
out to connect with customers,
especially in rural and semi-urban
areas, and have better relations-
hips with their customers for effi-
cient customer service delivery,

In the financial performance re-
view of PSBs, it was noted that in
FY24, the PSBs performed well
across all financial parameters, in-
cluding improved asset guality
with net NPAs (NNPAs) declining
to 0.76%, sound capital adequacy
of the banks at 15.55%, net interest
margin(NIM)at3.22%,and thehig-
hest ever net aggregate profit of
71.45 lakh crore with the dividend
of 27,830 crore toshareholders.

Ontheissueof cyber security, Sit-
haraman asked banks to review
every aspectof theIT system perio-
dically and thoroughly fromthecy-
ber security angle to ensure that
the security of the bank systems
wasnot breached or compromised.

One Nation, One Location! Road Min
Targets Integration of Transpion

Stress on easy transfers between different modes of transport

Yogima Seth

New Delhi: The road transport and
highways ministry plans to build
public transport and terminal in-
frastructure across India to centra-
lise all transportation systems, in-
cluding roadways, railways, airwa-
vs, waterways and ropeways, intoa
single location to streamline pas-
senger experience and significantly
enhance convenience for users.

The move is aimed at improving
the efficiency of freight and pas-
senger movement in the country as
such terminals will act as a one-
stop solution for interfacing and
interconnecting different modes
of transport to cater to 87% of the
passenger traffic moving through

ase in the previous month, sho-
wed corporate affairs ministry
data, An official attributed the

fall to an unfavourable base ef-
fect, A total of 14,887 companies,
including foreign firms, were re-
gistered in July, against 16,698 a
yearago, as per the data.

With this, company registra-
tions saw vear-on-vear decline
in three out of the first four

months of this financial year,

after a surge to record levels in
the
monthly numbers of above
14,000 beat the long-average

2023-14.  Nevertheless,

trend, experts said.

The registration of limited lia-

bility partnerships (LLPs} wit-

nessed steady expansion this fi-
scal, barring a one-off drop in

May. LLP registrﬂtiunq increa-
sed 21% YoY in July to 5,896.
Banikinkar Pattanayvak

AMID CARBON CONCERNS

Review of National
Steel Policy Begins

Suryash Humar

New Delhi: Indiahasbeguna
review of the seven-year-old
National Steel Policy (NSF)
inthewake of someadvanced
economies such as the EU im-
posing carbon tariff (Carbon
Border Adjustment Mecha-
nism) on steel imports and
the growing need to decarbo-
nise the sector, officials said.

The idea is to assess the im-
pact of the policy on produc-
tion and usage of the com-
modity and examine if any
tweaks are required in view
of the new emerging chal-
lenges, they said.

“We are reviewing the NSP
2017 and working on stainless
steel and green steel policy”
oneof theofficials said.

The steel ministry has initi-
ated consultations with the
industry and other stakehol-
dersaspartof the review

The NSP had set a target of
300 million tonnes (mt) of

crude steel production by
2030. India's crude steel pro-
duction stood at 143 mt in
FY24, arise of 12.6% from 127
mt in FY23. It has increased
by around 42% since the
launch of the NSP in 2017
when the country produced
101 mt of crude steel.

The NSP aims to increase
per capita steel consumption
to 160 kg by 2030-31, and ramp
up domestic steel production
to meet the demand for high-
orade automotive
steel, electrical ste-
el. special sheets

Domestic producers have al- s s e
soraised concerns about che- ' A .
ap Chinese steel imports . o o shine:
Thereview could alsounder- 4 Bank of Maharashtrg
take an assessment of the re- vﬂur ﬂPP“ﬁ r*“E'““ﬁ -

cent Supreme Court ruling on
mining. The top court had last
week ruled that its recent jud-
gement upholding the power
of states to tax mining activi-
ties will apply retrospectively
from April 1, 2005.

MoF Must Identify High-Risk Taxpayers
in GST Composition Scheme, says CAG

New Delhi: The Comptroller
and Auditor General (CAG)
has asked the Finance Minis-
try to identify high risk tax-
pavers in the GST composi-
tion scheme on a periodical
basis and verifv from other
sources, including third par-
ties, their declared value of
sales tocheck tax evasion.
Based on an analysis of 8,66
lakh composition taxpayers

under the central jurisdic-
tion between 2019-20 to 2021-22
fiscals, the CAG found that a
significant number of GST
taxpavers have a high risk of
crossing the turnover thresh-
old for the scheme. The GST
composition scheme is avail-
able to taxpayers whose ag-
gregate turnover, in the pre-
ceding financial year, has not
exceeded 1.5 crore, - PTI

roads in the country, said officials.

The plan is to develop two pilot
hubsin Katraand Tirupatiand anot-
her two in Varanasi and Nagpur
through National Highways Logis-

tics Management, a

= fully owned compa-
Theplaniste ny of National
developpilot Highways Authori-
hubsinKatra, tvof India.

Tirupati, “Development of
Varanasiand public transport
Nagpur via and terminal in-
NH Logistics frastructure will
Management have multiple so-

clo-economic be-
nefits and help in improving pas-
senger experience, reducing ur-
ban congestion and improving
economic activity through crea-
tion of city centres,” said one of
the officials, who did not wish to
be identified.

NFRA Imposes 10 cr Penalty on
KPMG Affiliate in Coffee Day Case

New Delhi: The National Financial Repor-
ting Authority (NFRA) has imposed a penalty
of 0 crore on KPMG affiliate BSR & Associa-
tes LLE the highest slapped by the regulator
in any case, and debarred two of its auditors
for alleged professional lapses in the 2018-19
audit of Coffee Day Enterprises. The case per-
tains to the alleged diversion of 3,535 crore
from seven subsidiaries of Coffee Day Enter-
prises to anentity owned by its promoters.

Theregulator also barred auditors Aravind
Maiva and Amit Somani from taking up au-
dit work for 10 vears and five vears, respecti-
vely In addition, Maiya will have to pay a pe-
nalty of 50 lakh and Somani ¥25lakh.

Two auditors
of BSR & Asso
debarred for
alleged
professional
lapsesin

2018-19 audit  inted”.

“The foregoing discussion in this order is re-
plete with instances of lapses in audit, the in-
fraction of the law and non-
adherence to standards of
audit, Quality Control Stan-
dards and Code of Ethics by
auditors of a listed company
(Coffee Day),” the order said.

A spokesperson for BSR &
Associatessaid it is “disappo-
“The firm

sing next steps and cannot
comment further at this stage. BSR remains
committed to highest standards of professio-
nalism, quality and integrity” - Our Burean

The government is of the view
that travellers often face challeng-
es navigating through fragmented
transport systems, including state-
run buses, metros, ricks-
haws and auto-ricks-
haws, and naviga-
ting city roads
congested with ho-
tels and lounges.

“By Integrating
various modes of
transportation,
public transport
and terminal in-
frastructure seeksto
simplify journeys for
passengers, providing
seamless connectivity and
facilitating easy transfers
between different modes of
transport,” the official said.

_Road ministry
Jits to build

: centralised
transport
hubs across
India

llot hubs | Hubs to integrate
to come up in| different modes

Katra and Tirupati| of transportation
gver next two years! and amenities

WILL HAVE RAIL, HELIPAD, BUS,
PARKING FACILITY, HOTELS
AND RETAIL CHAINS

Will allow
efficient
transfers,
reduce transit
time for
commuters
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IMPROVING DATA QUALITY

MoSPI Creates

Two Survey-based
Verticals in Recast

Ministry aims to increase frequency of
surveys, reduce time lag in their release

KirtikaSuneja

New Delhi: The Ministrv of Sta-
tistics and Programme Imple-
mentation has restructured its
working and created two survey-
wise verticals as it aims to incre-
ase the frequency of varioussur-
veys such as the Periodic Labour
Force Survey (PLFS) and reduce
time lags in theirrelease.

Besides creating household and
enterprise survey divisions, it
hascarved out separate state and
international cooperation units
from its existing Intra, Inter and
International Coordination Unit
toensurethat internationallv ac-
cepted standards are followed in
all survey exercises.

The move comes amid discus-
sions on improving data quality
in the country,

“The reorganisation will ensu-
rethat survey methodologies are
strengthened and reports are
brought out in the shortest pos-
sible time with lesser time lags,”
said an official, who did not wish
to be identified.

Publishing core statistics at re-
gular intervals would enhance
the gquality of data and their use
in policy making.

The Survey Design and Rese-
arch Division has been redesig-
nated as Household Survey Divi-
sion and will cover the surveys
on household consumption ex-
penditure, land holding, health
and the PLFS, among others.

The ministry’s Data Processing
Division and the Industrial Sta-
tistics Wing have been merged to
form the Enterprise Survey Divi-
sion, which will cover various
annual survevs such as of unin-
corporated sector enterprises,

Vital Stats

¥ Ministry creates 2 verticals

Household, enterprise survey
divisions key for timely,
frequent surveys

*Frequent data
surveys to aid
policymaking

»Govt aims for
maore frequent
jobs data

Meet global
standards
through new
quality control
division, state &
international
units

industries and services, besides
short-term surveys.

The ministry is working to in-
crease the frequency of the PLES
from quarterly urban unemploy-
ment data to monthly, along with
the quarterly release of the rural
employment data, which isrelea-
sed annually at present. The
PLFSfor thefirst quarter of 2024-
25 showed a fall in India’s urban
unemployment rate among indi-
viduals above 15 vears and above
to 6.6% from a four-quarter high
of 6.7% in the preceding quarter.

“It is a process related reorgani-
sation for improved coordina-
tion and administration. Earlier,
the process, design and actual
survey were being done by sepa-
rate divisions which is now stre-
amlined,” said another official.

July Natgas Consumption Up, Output Dips

New Delhi: India’s natural gas consumptionrose 5.8% year on
year in July while gas production fell 1.4%. Gas consumption stood
at 5,733 million metric standard cubic meters (MMSCM) and
production at 3,079 MMSCM, according ta the oil ministry data.
Gas imports expanded 14.8% in July to 2,704 MMSCM.

OMNGC's natural gas production fell 3% to 1,594 MMSCM last month
while the private sector's output remained nearly flat at 1,224
MMSCM. Domestic crude oil production fell 3%. - Our Bureau
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PTC India Limited

CIN: L40105DL1999PLC099328
Regd. Offce : 2nd Floor, NBCC Tower, 15,
Bhikaji Cama Place, New Delhi-110066

HizLE

PTC India Ltd. invites applications
for the position of

DIRECTOR (MARKETING)

Last date for submission of application is
18th September, 2024

For more information, log on to www.ptcindia.com

Bank of Maharashtra is one of the leading and top performing Bank
in the industry in several growth and profitability parameters. The
Bank is now in expansion mode and requires motivated professional
to support its growth trajectory and strengthen governance and
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compliance structure.

The Bank invites offline applications
from candidates for recruitment of;

Chief Compliance
Officer

Last Date of Receipt
of Applications:

General Manager (HRM)
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SAYINGS

ET's roundup of the
wackiest whispers in
corporate corricdors

Still in Demand

Thisstartup was
Insome ways
the progenitor
of the quick

1 commerce wave
& butlostits mojo
and got ac-
quired. While things have been
coming undone for the firm, one
of its co-foundersisin high
demand. We hear that this
leading Bengaluru-head-
quartered ecommerce player
that's looking to crack the quick
commerce code isin talks with
him. Another player from the
samecity that went into quick
commerce via food delivery is
alsointalks, but the afore-
mentioned suiter apparently
hasanedge. Anythingtodo
with quick commerce israther
hot these days.

Speed Mantra

Whenthat
iconic British
motorcycle
rolled off the
podium last
week, itwasa
caseof being
third time lucky for this Indian
automobiletsar. Hiscompany
had earlier bid for two legend-
ary brands — asquintessentially
British as James Bond - and
cameso close, only to be outbid
atthelaststage. ltwasn'ta
smooth ride this time too with
anindiantwo-wheeler giant
givingitthechase.Thistime,
however, our man closed the
transaction at lightning speed
having learned his lesson.

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

M Electronic Mfg
Services Mkt to Surge
robust government
measures, the domestic
services (EMS) market is poised to
grow at a 32% compound annual
period toreach $72.2 billion from
$17.5billioninFY22, areport showed
initiated various measures, such as
the production-linked incentive (PLI)
programme, {o promote electronic
manufacturing in the country, Addi-
window for the PLI scheme for white
goods to attract more investments.
H  J
Plantto StartOpsinQ3
NEW DELHI Aurobindo
facility tocommence
production in the next
cipated only in the next fiscal year,
according to chief financial officer
bad-based drug major planstostarta
small volume roll out inthe November-
itup inthe January-March quarter of
thenextyear. "Our China plantis
Q3 FY25, and the ramp up is expected
from Q4 FyY25," Subramanian said.
OphthalmicDruginUS
NEW DELHI Glenmark
Monday said its US-based
subsidiary has introduced
itching. Glenmark Therapeutics Inc,
USA has launched Qlopatadine Hyd-
inthe US market, the Mumbai-based
drug maker said in a regulatory filing.
marketing, Glenmark Pharmaceuti-
cals Inc, said the launch of Olopatadi-
addressesa growing demand fora
new supplier inthis category.
32% Growth in Hsg Sales
NEW DELHI Keystone
[ —  32%growthin its sale
bookings this fiscal to
mand and is hopeful of crossing this
number, its chairman and managing
Realtors, which sells its properties
under Rustomjee brand, is one of the
country with a significant presence in
Mumbai Metropolitan Region (MMR).
in the housing market encourages the
company toinvest more inland ac-

NEW DELHI Backed by
e

electronic manufacturing
growthrate (CAGR) inthe FY22-FY27
on Monday. The government has
schemes and the Semicon India
tionally, the centre has reopened the
M ‘Aurobindo’s China

Pharma expectsits China
quarter with full-scale output anti-
Santhanam Subramanian. The Hydera-
December period and expectstoramp
expected to be commercialised from
M Glenmark Launches

Pharmaceuticals on
d generic medication used for eye
raochloride Ophthalmic Solution (OTC)
Fabio Mareno, head of OTCsales &
ne Ophthalmic Solution (USP, 0.1%),
M Keystone Realtors Eyes

Realtors hasset atarget of
23,000 crore on strong housing de-
director Boman Irani said. Keystone
leading real estate developers inthe
He also noted that the strong demand
quisition and construction activities.

WHISKY GROWS 0.4% IN VOLUME; BRANDY, RUM SALES FALL ON HIGH BASE, ELECTION-RELATED DISRUPTIONS

After a Sober Quarter, Liquor Cos
Hope for a Patiala High in 2nd Half

Brands expect to gain
fromthe growing
premiumisation trend

Sagar Malviva

Mumbai: Liquor demand in India
remained unchanged while con-
sumption of brandy and rum fell in
the June quarter, amid a high base,
election-related disruption in supp-
ly chain and sales, and consumers
cutting back on lower priced tipple.
Ayearearlier, thespirits market had
grown 7% in the same quarter;

“Last year, we had very high
growth quarters in the first half,
and then there was a slowdown in
the next half. And this year, weare
kind of seeing the reverse, So, we
are expecting the first half to be
steady, a little muted, lower than
our aspirations. There is hope
thatconsumption will pickupthis
season,” United Spirits managing
director Hina Nagarajansaidona
recent investor call.

Whisky which accounts for two-
thirdsof the segment, grew 0.4% in
volume, while sales volume of
brandy and rum fell 1% and 2.4%,
IES[JEEH\EIF industry executives
said, citing latest excise depart-

ET GRAPHICS

Domestic Flyer Traffic Rises 7% in July

Domestic air traffic increased by 7.3% to 12.9 million this July, compared to 12.1 million flyers in July 2023,

sma“ SiIJS Contribution (%) GROWTH JUN QTR" (%) e

Whisky 636 T S S
panay 2114
rm 11.9 24

Vodka 3 23.7 -

Gin D 3 14

"“Wolume growth; Source: Industry quoting excise data

ment data. Both vodka (23.7%) and
gin (1.4% ) posted growth. but on a

low base.

The country’s spirits market pos-
ted sales volume of 412 million ca-
ses in fiscal 2024, up 4.2% from the

previous fiscal vear. The overall
spirits industry, after 12-15%

growth in the post-Covid vears, has
normalised to a steady state, ex-
perts said. However, premiumisa-
tion has continued across categori-

es, driving faster value growth.

“Spirits sales (volume) have slo-
wed in the past few guarters and
are now in line with its long-term
compounded annual growth rate
of approximately 3%, onaFY24 ba-

"."I_.l.»'-"u"f P

seof 410million cases of ninelitres
each. We see thistrending upwards
tomid-singledigitgrowth as ween-
ter the season from September this
yvear,” said Bikram Basu, chief stra-
tegy and marketing officer at Alli-
ed Blenders & Distillers. “Consu-
mersaredrinking better, thandrin-
kingmore. Premium brands aredo-
ing well as younger consumers
either start directly with relatively
higher priced brands, or up-trade
quicker in their choice of brands.”
The spirits segment had also seen
a record surge in the prices of raw
materials such as extra-neutral al-
cohol, glass and packaging materi-
al a year ago, which have softened

data released by the Directorate General of Civil Aviation showed.

now. Also, Karnataka, the biggest

BCCl Earned over
I5K crore Extra
fromIPL 2023

spirits-consuming state that also
accounts for almost 30% sales of
the overall regular whisky market,
increasedadditionalexcisedutyon
Indian-made liguor, hurting sales.

Sales were more impacted during
the June quarter which had elec-
tion-related disruptions in the
supply chain and increased num-
berof drv days.

“Excluding the impact of elec-
tions, the market should have
grown 4-5%. We see slight recovery
in low-priced products that acco-
unt for a bulk of the overall whis-
kev segment and were impacted
duetoprice hikes. With commodity
and packaging prices going down,
it will boost sales at the lowerend,”
said Amar Sinha, chief operating
officer at Radico Khaitan.

While India has nearly 1.4 billion
people, the drinking population is
estimated at 300 million and near-
Iy half of them can only afford
cheap unbranded liguor, The ra-
pidly growing middle-class seg-
ment that can afford premium-
and-above is about 150 million.
Theslowdown in liguor sales 15 5i-
milar to that in the overall consu-
mer discretionary segment, whe-
re sales of products such as appa-
rel, footwear and beauty slowed in
India after two yvearsof pandemic-
induced runway growth.

Total iIncome from
IPL 2023 zoomed
78%t0%11,769 cron
new mediarights,
sponsorship deals

Javed Farooqui

Mumbai: The Board of Control
for Cricket in India (BCCI) earned
a surplus of 5,120 crore from the
Indian Premier League (IPL) 2023,
an 116% increase over $2.367 crore
it earned from IPL 2022,

Total income from [PL 2023 zoo-
med 78% vear-on-year to ¥11,769
crore, while expenditure surged
66% to 76,648 crore, according to
BCCI's annual report for 2022-23.

The growth happened on the
back of new media rights and
sponsorshipdeals.

The new mediarights deal worth
748,390 crore for the 202327 cycle
kicked inwith the IPL 2023 season.

In 2021, Disney Star had secured
the IPL TV rights for 2023-27 with a
bid of 23,575 crore, while Via-
coml8-owned JioCinema acqui-
red the digital rights with a ¥23,758
crore bid.

The BCCI also sold the IPL title
rights to Tata Sons for #2.500 crore
for a five-year period. It earned
another 71,485 crore by selling as-
sociate sponsorships to MyCir-
clell, RuPay, AngelOne, and Ceat.

The board's media rights income
surged 131% to 78,744 crore from
[PL 2023 against £3,780 crore from

BHAVIN G
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Aircraft supply IndiGo 0 [PL 2022, as per the annual report.

1’200 constraint a key maintains ? 3. 1 6 Market : Eaming? 1_I‘m::m franchise fees

FLYERS THIS JUNE flights cancelled by factor behind dVerage lead as FnE share of SpiceJet, %T%%Eiggensgjnfsggzhi:}ﬂ;:vs:l}ﬁ;
IndiGo due to global SNSRI irli ﬂJU!‘ItFy’E_ : which is seeing a f—;tﬂud at fﬁ:i'? crore, up 2% from

outage of Crowdstrike slow growth GUERIES largest airline financial crunch 2898 crore. Between IPL 2018 and

Table Space Lines Up
$100m to Buy Assets

Sobia Khan

Bengaluru: Managed workspace
provider Table Space plans to in-
vest $100 million (nearly T840 cro-
re) in office buildings, starting
with its recent 450 crore deal
with Panchshil Realty for 900,000
square feet of space in Pune.

The Bengaluru-based company;,
which raised $325 million in 2022
from Hill House Capital, isalso in
talks to acquire an additional 1.2
million square feet in Pune from
Panchshil Realty, as part of its
strategy toadd officeassetsin key
urban centres.

[t currently manages more than
1().5 million square feet of opera-
tional assets across India. For the
Pune commercial project, Table
Space and the Panchshil Group
have an equally owned joint ven-
ture with 2800 crore in equity.

“We arescoutingfor more acqui-
sitions, and this is just the first
transaction. The recent acquisi-
tion will have equity and debt
components,” Table Space foun-
der and chief executive Amit Ba-
nerjisaid.

The building, located at Kharadi
in Pune, is expected to be comple-
ted by the third quarter of next ye-
ar. Table Space plans to add anot-
her 5 million square feet of space
across India under its owned as-
set portfolio, Table Space Towers.

“Our plans anticipate an initial
lease-to-ownership ratio of 80:20
for our space, However, as we stabi-

SHIFTINSTRATECGY

Our plans
anticipatean
Initial lease-

to-ownership ratio of
80:20 for our space.
However, as we stabili-
se, we project ashift
toa60:40ratio: CEO

PUNCTUALITY CHECK

2022, Disney Star was the sole me-
dia rights holder of the [PL. The

company had paid 716,347 crore for

Smartworks

Makes Int’l Foray,
Picks Up 35k sq ft
onLeaseinS’pore

Faizan Haidar

New Delhi: Flexible workspace
provider Smartworks, which has
filed preliminary papers with the
securities and Exchange Board
of India (Sebi)toraise funds thro-
ugh an initial public offering
(TPO), has entered the internatio-
nal market with leasing of 35,000
square feet space in Singapore.
With this, Smartworks becomes
one of the first homegrown ope-
rators toexpand to global market.
“Aspartof ourinorganicgrowth
strategy, we intend to continue to

Airline | Market Share (x| Occupancy (%) the five-year rights.
Onset of IndiGo 62 I £4.6 I ﬂﬁi{gistgreq lanlerH the T:—:;;nil
monsoon  Ajr India | 14.3 M 82.2 I oatn poeinans. ARglaTaton
hit on-time  yictara 108 50 ﬂc’;ilﬂfn.lfh?—lﬂﬂﬂhi the u.-:r:n 111:} sE
performance . L richest and most powerfu

£ airli Akasa Air| 471 86.4 I cricket body.

e LA Air India The board replaced its old au-
s el 45 1 85.7 NN J  ditor Deloitte Haskins & Sells
57% S & with loeal firm DTS & Associa-
SpiceJet 311 90.3 I s tes during FY23. The small firm
flights on time Note: AirAsia has been merged Into Air India Express was founded by noted tax expert

- BCOl's media rights 7
~ incomerose 131% -

- 22% jump in earnings from
" franchise feestn 2,117 crore
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. Sponsorship revenue

T2,038 crore
GSTpaid duringFY23,FY24
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TP Ostwal who specialises in
transfer pricing.

“The BCCI is in an enviable posi-
tion in world cricket. Having achi-
eved so much financially, BCCI
should take the lead in spreading
the game globally by supporting
leagues or grassroots cricket,” sa-
id Ajimon Francis, managing di-
rector of brand wvaluation and
strategy consultancy Brand Fi-
nance India.

The BCCI had a bank balance of
716,493.2 crore in various savings
and current accounts and FDs at
the end of FY23, up from ¥10,991.29
crorea vearearlier.

It paid 4,670 crore to IPL franchi-
ses from the central pool during
the 2023 season, against ¥2,205 cro-
re in the previous season.

Owverall, the board’s surplus du-
ring FY23 increased 38%: to 3,727
crore. Income jumped 50% to
76,508 crore and expenditure in-
creased 70% to 2,831 crore,

The cricket board earned a sur-
plus of 2377 crore from the Wo-
men's Premier League (WPL),
which made its debut in 2023, It
earned T636 crore from WPL thro-
ugh media rights, franchise fees,
and sponsorships. It incurred an
expenditure of T259 crore.

Minister of state for finance Pan-
kaj Chaudhary had informed the
Rajyva Sabha that BCCI had paid
GST of 72,038 crore during FY23
and FY24.

Bloomberg

Circle K operator Alimentation Co-
uche-Tard made a proposal to take
over much larger rival and 7-Ele-
ven owner Seven & 1 Holdings Co,
in what would be the biggest fore-
ign takeover of aJapanese compa-
ny. A merger would create the
world's top operator of roughly
100,000 convenience stores.

Valued at the equivalent of $31bil-
lion before news of the offer emer-
ged, Seven & i shares jumped 23%

..l":::..f.n'..- rEEEER I'I'I'

R -

lise, we project a shift to a 60:40 ra-
tio, with 60% being leased and 40%
owned. Our financial resources
are deemed adequate to support
this planned strategy,” he said.

In the fourth quarter of 2022,
Table Space raised about $325mil-
lion from Hill House Capital and
has been strengthening and ex-
panding Iits operations and lea-
dership team.

“Our operations cover all major
metropolitan areas and involve a
comparative asset evaluation
process to identify the most sui-
table investments. We do not have
a specifiec city preference, and we
focus on identifyving the right as-
set within the appropriate micro
market. For instance, we are cur-
rently conducting a detailed as-
sessment of an asset in the thri-
ving Whitefield market in Benga-
Iuru,” said Banerji.

evaluate opportunities for acqui-
gition of assetsand
will seek to expand
our portfolio op-
portunistically ba-
sed on economies
of the acquisition
costs. Our subsidi-
ary, Smartworks Space entered
into an agreement with Keppel
Real Estate Services (KRESPL)
and leased two centres in Singa-
pore,” the company has said in
the DRHP.

Since 2019, Singapore-based
Keppel has been a prominent and
longstanding investor in Smart-
works, having invested $29 mil-
lion in the company to date.

As of March 31, 2024, Smart-
works had established a presence
in 13 cities with a portfolio com-
prising 41 centres spanning 8 mil-

on Monday The company said the
bid was preliminary and non-bin-
ding, without disclosing terms.

A special committee of indepen-
dent outside directors will make a
“prompt, careful and comprehensi-
vereview of the proposal,” Seven &
1 said in a statement Monday. Cou-
che-Tard confirmed it made a “fri-
endly, non-binding proposal™ but
gave nodetails, and said it'snot cer-
tainan agreement will be reached.

Although Couche-Tard is smaller
than Seven & i, with about 14,000
stores compared with more than
5,000 for the Japanese retailer, the
Canadian company enjoys a bigger
valuation of about $58.5 billion. Fo-
reign takeovers of Japanese com-
panies are extremely rare, but re-
cent changes in guidelines for mer-
ger and acquisition proposals, and
activist investors pushing compa-

PROPOSED DEAL WILL BE THE LARGEST-EVER FOREIGN BUYOUT OF A JAPANESE FIRM

Canada’s Couche-Tard Looks
to Take Over 7-Eleven Owner

Japan's Seven & I's 7-Eleven convenience storein Tul:yu Munday. Reuters

Seven & i — could boost the odds of
a deal that would create a global
convenience-store behemoth.

“It all depends on the price, and I
guess the weak ven has made it mo-
reattractive and anvthing north of
7 trillion yen, the management wo-
uld have a tough timerejecting,” sa-
1d Amir Anvarzadeh, a strategistat
Asymmetric Advisors Pte. “But
knowing the Seven & i manage-
ment, voucan bet on them resisting
this if the price islower.”

Shares of Seven & i posted their
largest gain on record following a
report on the bid by the Nikkei
newspaper, which the company la-
ter confirmed. Neither offered de-

lion square feet.

nies to boost value — including at  tails on the value of Couche-Tard’s

offer. Betfore today’s jump, the stock
had dropped 21% since the end of
February, making the company
more attractive to a possible suitor

seven & 1 hascomeunder pressu-
re from activist fund ValueAct Ca-
pital Management LP over per-
ceptions that its assets could be
worth more and to narrow its fo-
cus fo 7-Eleven stores, sayving that
as a standalone listed company
the convenience-store business
could be worth as much as 8,500
ven pershare. Seven & isharesclo-
sed at 2,161 ven on Monday,

In reaction, it's taken restructu-
ring measures and initiated a buy-
back afterfending off effortstooust
CEO Ryuichi Isaka.

Mid-sized Global Restaurant Chains Find Indian Mkt Palatable

As big-bang launches dry up in the food services sector, smaller sized deals in the range of £20-30 crore mushroom focusing on select cities

Ratna Bhushan

New Delhi: Close to adozen small
to mid-sized global cafes and restau-
rant brands have either entered
India in the past two quarters or are
intalks with local players at atime
when large global chains are seeing
sharpdecline in same store sales
and growth.

Mid-sized global chains are ma-
king investments even in a modest
range of T20-30 crore to tap select
cities and intend to keep store
counts under about 30 to stay pro-
fitable on each store. This is in
contrast to earlier times when cafes
and chains entered India with mega
deals and investment plans, ex-
ecutives said.

Belgian bakery Le Pain Quotidien,
French patisserie chain Laduree,
UK's JD) Wetherspoon and Frank
HotDogs are among those to have
inked collaborations with Indian
partners, while newer homegrown

ones such as Harley's, Paper & Pie,
abCoffee and First Coffee are ex-
panding with first-time investors
and mid-rung store rollouts.

“A combination of factors is dri-
ving this change of newer, smaller
launches,” said Devangshu Dntta,

chief executive of retail consultan-

cy Third Evesight. “Thereare

niches the newer chains areaddres-

sing asconsumers’ choices evolve

and get more specific. Also, there'sa

broadening of a wealth base in

No Heavy Feast

Large global Mid-sized
chains see sharp | chains with
decline in same- | smaller
store sales deals spurt
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i
T

low store
counts

Plan to keep

India leading to mid-sized business
houses having capability to invest
and willingness to try out newer
segments,” he said.

With the big-bang launches in food
services dryving up, there'sbeena
mushrooming of small deals that is
expected tosurge.

Bake & Brew, which has inked a
master franchise agreement with
Belzian bakery chain Le Pain
Quotidien to re-enter India, is
investing Rs 35 crore in the first

Le Pain
Quotidien,
Laduree, JD
Wetherspoon,

aL
Frank

HotDogs

ink deals

with Indian
partners

Harley's, Paper & Pie, abCoffee, First Coffee expanding
with first-time investors, mid-rung store rull-uuts

l.n hff i_ﬂ_ﬁ-

Israni Group which has business
interests in home decor and const-
ruction. Its Managing Director
Chandni Nath Isranisaidina
statement that the CK Israni group
planned to expand Laduree’s pre-
sence across other Indian cities.

Experimenting in newer cuisines
isalsodriving the change. “Our
decisiontoexpand in India stems
from a deep appreciation for va-
riety and a passion for bold flavo-
urs. We see great potential in the
Indian market,” said Benjamin
Attal, founder of US chain Franks
Hot Dog.

Smaller and newer homegrown
chains, in contrast, areexpanding,
backed by mid-ticket investors and
business houses, many of whom are
foraying into food services for the
first time.

Last week Brigade Group, a real-
tor, announced a partnership with
specialty coffee chain abCoffee to
set up six outlets within Brigade
properties.

vear, “We'll start in metros and may
expand tosmaller towns later, We
also see potential in travel retail,
airports and larger train stations,”
Annick Van Overstraeten, chief
executive of Le Pain Quotidien, told
ET. Bake & Brew is backed by the
Nalanda group with core business
interests in automaotive metal parts.
Earlier this month, the French
patisserie chain Laduree said it was
launching its cafe at Ritz-Carlton,
Pune, in collaboration with Ck

Al
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HOMEGROWN PUSH
Smaller and newer ho-
megrown chains, in cont-
rast, are expanding, back-
ed by mid-ticket inves-
tors, business houses

“We parinered with abCoffee to
enhance the F&B offerings at our
office parks. abCoffee isable to
retrofit into operational buildings
without requiring additional water
or gas points,” Arvind Rao, vice
president — commercial business,
Brigade Group, said.

Specialty coffee startup First
Coffee plans to open 35 stores by
2024-end “focused on delivery and
minimalist store aesthetic,” accor-
ding toa company statement, to sell
flavoured coffees, cold brews and
bubble teas,




Fighting fit
Boxer Mike Tyson
said he is ready for
his November fight
against Jake Paul,
saying the YouTuber
will “run like a
thief” in the ring

RBC executive’s
texts show
romance with
employee

Roval Bank of
Canada (RBC)
said it has proof
that its former
CFO engaged
in and failed
to disclose an
intimate relationship with

a colleague, citing text and email
exchanges between the two.

RBC's statement of defence came
followinga wrongful dismissal lawsuit
filed earlierthis month by Nadine A
the executive fired in April.

\

|
Nicknames, romantic poetry \
The legal filing said Ahn began Elll',
close personal relationship with",
colleague Ken Mason in 2013 and |
that it continued until the time of |
her departure. During this time, the |
two frequently met outside work,
celebrated anniversaries, swapped
romantic poetry and called each other |
by pet names: Prickly Pear for Ahn ||
and KD for Mason, Over text messages, .
they “fantasised abﬂut a life tugether.'
[and] reading in bed
together”, the court
filing stated.

Their relationship
even continued after
she was promoted to
CFO1n 2021, the bank
said. RBC alleged that
Ahnused her position
within the company to orchestrate
promotions and pay raises for Mason,
while also sharing confidential
information with him, such as
a draft of a speech to be given by CEQ
Dave McKay.

The bank added that it doesn’t have
access to their messages, “except to
the extent that Ms Ahn and Mr Mason
copied personal communications to
RBC systems”.

In her lawsuit, Ahn had said that she
and Mason were {riends and denied
that they were romantic partners.
Mason, who filed a separate wrongful
dismissal lawsuit, also denied a
romanticrelationshipe

— Bloomberg

Brock Pierce, a cryptocurrency entrepreneur who intended to
change the face of Puerto Rico, has been mlred in Iegal d|sputes

n sun-drenched

days in 2022,

cryptocurrency

entrepreneur

Brock Pierce
liked to take his friends to
the island of Vieques, about
75 miles from Puerto Rico.
Here, he liked to show off a
glamorous beach-side resort
he purchased for $15 million,
calling it the “most important
passion inmy life”.

The resort, W Hotel, was
once a key source of tourism
and jobs on the island. But
Hurricane Maria damaged
it in 2017, forcing it to close.
Pierce planned to use his
crypto riches to revitalise the
place. “This was where my
heart was,” he said.

But it was something of an
illusion. Today, like many
other grandiose projects
he started in Puerto Rico,
the hotel 1s mired in unpaid
bills and legal quarrels, its
windows smashed, its floors
covered in mould and horse
dung, and furniture gathering
dust,

Crypto welcome

In 2017, Pierce led a wave
of industry to Puerto Rico,
many of whom started buying
land and trumpetinga project
called ‘Puertopia® — the
transformation of the island

! Brock Pierce ran for US|
‘president as an independen

i candidate in 2020, collecting
; a little under 50,000 vote

E
intoa hubfor crypto investors
and technology startups.

Puerto Ricowasaconvenient
location. A 2012 legislation
allowed people to pay nothing
in capital gains taxes, a
measure aimed at increasing
Investment.

With the arrival of these
wealthy newcomers, Puerto
Ricans observed a new
rupture: As housing prices
surged, local families were
displaced, especially along
coastal towns. Thereisalsono
clearevidencethatthearrival
of these entrepreneurs has
helped the local economy.

Pierce himself purchased
properties, hobnobbed with
local politicians and hosted

extravagant parties. For a
while, thismanaged to charm
the locals, said Hugo de la Uz,
a local maritime expert who
helped manage Pierce's vacht,
“If 1t was serious people, he'd
act seriously. If it was crazy
people, he'dactcrazy,” he said.

In all, he bought at least
14 properties, according to
real estate records. He also
found locals to help him with
development projects —only
for many of those to allege
that he exploited them, failing
to pay bills or cutting them
outofdeals,

Pierce has denied that he
deceived anyone. But at least
three lawsuits against him
are pending in local courts.
*“I trust in people,” he said.
*That's one of the things that
have gotten me into a little bit
of trouble.”

The backlash

The local backlash against
Pierce started almost as
soon as he arrived, and
soon enough, his dealings
deteriorated into legal
disputes.

By 2021, when he struck
a deal to produce a beauty
pageant in the capital San
Juan, he was booed by the
crowd.

Some locals who partnered
with Pierce on deals sued,
claiming he cut them out of
projects and refused to pay
them the agreed commissions.

By lastvear.there weresigns
Pierce was stretched thin. He
had asked de la Uz to make
repairs to his vacht, but de la
Uz claimed that he and Pierce
co-owned the yacht and that
Pierce had missed repair
payments. While guests

F."IES: NYT

anache

The unravelling of
a real estate dream

partied on the deck, de la Uz
said, the vacht was collecting
water and slowly sinking.

Souring partnership

But among Pierce’s most
consequential deals was
one with Joseph Lipsey I11.
Last yvear, Lipsey lent Pierce
$10 million on terms that
were risky for Pierce: He was
supposed tocomplete the hotel
deal within two weeks, and as
collateral, he had to post his
entirestakeinthe W.

Pierce said he was
uncomfortable but agreed
anvway. “I did zero due
diligence,” herecalled.

A month later, Lipsey
accused Pierce of violating
their agreement and seized
control of the hotel. Rather
than use the borrowed funds
as intended, Lipsey claimed
in legal papers, Pierce spent
the money on private jet
flights and a 72-hour birthday
party that spanned San Juan,
Miamiand Los Angeles,

As the dispute escalated,
Pierce summoned Lipsey
to a hotel he owned. Lipsey
later told the police that
the meeting amounted to a
kidnapping; Pierce had asked
for his phone and locked the
door, he said, while an armed
guard hovered nearby.

A month after this disputed
meeting, Pierce sued Lipsey,
seeking to reclaim control
of the W and accusing him of
fraud, extortion, deception
and theft.

A judge rejected Pierce’s
request for an injunction,
which would have restored
his ownership of the W.
The parties have staved in
touch, discussing possible
settlements. But the
friendship between the two
men iSovers

— The New York Times

PIC: AP
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“Banksy woz ere.”

— The message on a reproduction of a Banksy mural that until August 16 was outside the London Zoo. The mural, the lastina
series of animal-themed sketches that the artist had spray-painted across London, was removed and taken for safekeeping
after hordes of visitors came to see it over five days. The zoo has not announced what it will do with the original mural.

Last March, a Banksy artwork sold for $2,032,000 (1.6 million pounds), more than three times its original estimate
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Billionaire
says $110-mn
lender was a
swindler

Mexiecan
billionaire
Ricardo Salinas
Pliego says he has
taken legal action
in an alleged
multimillion-
dollar fraud
that's left

shares of his
flagship
y company
Y in the

hands of an
accused serial scammer,

Under a 2021 loan agreement, Salinas
gave 7.2 million shares of his retail
and banking conglomerate, Grupo
Elektra, to a fund called Astor Asset
Management as collateral for a loan
that eventually totalled $110 million.
Despite offering to pay the loan in full,
Salinas said that he’s unable to get the
shares back,

Elektra shares on the Mexican
stock exchange have been suspended
from trading since July 26 because
of Salinas’s claim of the alleged
fraud. A UK court, where Salinas’s
representatives have filed a suit, has
alsoissued atemporary order blocking
Astor from trading the shares of
Elektra. The case is currently sealed.

PIC: GETTY IMAGES

Ricardo Salinas Pliego

Serial scammer

Vladimir Sklarov (the individual
named in Salinas’s suit) 1s part of
another lawsuit in which Hong Kong-
based paper-product maker Chenming
Holdings accused him of refusing to
return shares after it had paid off a
loan from another Astorfund last year.
Sklarovand aseriesof companies have
yvet to respond.

In another case, Sklarov was accused
by Barclayvs of infringing on the
Lehman Brothers trademark to pursue
fraudulent schemes. Rothschild Group
filed a similar suit against Sklarov
in 2019. Court records show that
both suits were settled with Sklarov
agreeing not to use the Lehman
Brothers or Rothschild namese

- Bloomberg
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‘Rules Are Clear, No Tolerance’
CAS Gives Reason for
Relecl:mg Phugat z Appeal

ThE Court of Arbitration for Sport (CAS)

on Monday ruled that athletes will have to
ensure they remain below their weight limit
and no exception can be provided under any
circumstances, while explaining the reasons
for rejecting Vinesh Phogat’s appeal against
disqualification from the Paris Olympics final
for being 100g overweight. An ad-hoc division
of the CAS, which had announced the decision
on August 14, released the detailed verdict on
Monday. “There is no dispute that the Applicant
was above the weight limit. Her case is that the
amount of excess was 100g and that a tolerance
should apply as this is a small excess and
explicable for reasons such as water retention,
in particular during the pre-menstrual phase,”
the CAS said. "The problem for the Athleteis
that the rules are clear as to the weight limit
and are the same for all participants. There is
no tolerance provided for — it is an upper limit.
It is clearly up to an athlete to ensure that they
remain below that limit.” pm

The last couple of summers have been
pretty light. | suspect this summer
might be a bit different. We'll be drawing
on Cameron Green and Mitch Marsh
a bit more. We're really lucky Nathan
Lyon bowls plenty of overs, so you don't
necessarily have to have an all-rounder.
But it makes a big difference to have that
fifth bowling option. We have six

PAT CUMMINS, australia captain expects
bigger roles for allrounders in series vs India

WNBA Clark Sets Rookie Record

As Fever Beat Storm 92-75

Kelsey Mitchell poured in 27 points and Caitlin
Clark broke a nearly 30-year-old rookie assist

record as the host Indiana Fever topped the
Seattle Storm 92-75 on Sunday afternoon. Clark
assists gave her 231 for the season, b= K ~)
the most by a rookie since Ticha g

]
the Sacramento Monarchs, one # \
of the league’s original eight S
early in the third quarter
when she made a long pass
alayupanda 40-34 lead.
Reuters

finished with 23 points, and her nine
Penicheiro racked up 225 for
franchises. Clark set the record )

up the floor to Mitchell for

IST WEEKEND,

3 TALKING POINTS

eSports World Play ecewee

It’s Too Risky

Health, safety and sanity are all in
danger in Tyson vs Paul freak fight

Pacquiao five years ago. Thankfully,
the noise went away, as Thurman re-
mained dignified under the insults
thrown his way. The absurdity was
that thestorvwasnotdismissed inan
instant; Shields has stopped or
knocked out just three of the 15 wom-

From Salah’s Liverpool future to Maresca’s baptism by fire,
Premier League provides interesting storylines

anchester City picked
up where they left off
last season with a 2-0

win at Chelsea
to begin their Premier
League title defence
as Arsenal, Liverpool

due totheirinvolvement in the latter
stages of the Euros. City boss Pep
Guardiola by contrast gave all of his
players at least four weeks off to pre-
pareforagruellingcampaignahead.
That extra rest could prove critical
come the spring, but Arteta knows

believable action to score the 2-0,"
said Arteta. *“With good players it’s
likethat. With(Lionel) Messi, [ know
he's going to come in and do that, but
voucan'tstophim.” Arteta'steam se-
lection was a statement of his desper-
ation todethrone Citv afterfinishing

and Manchester

second in the last two seasons.  Arsenalneedafaststartwithatough

United also got off Declan Rice, William runoffixturestocome.

to winning starts. A Saliba and Havertz

look at three talking ty alsostarteddespitea A MASSIVE CHALLENGE

points from the lack of pre-season Among the over 50 playerson

opening weekend's minutes Chelsea’s books are seven

action. goalkeepers with an eighth
dord st [[}_jﬂi]‘l in Belgian teenag-

FAMILIAR SIGHT % 0 ered ar Mike Penders before the

Liverpool fans spent c'hﬂ

much of the summer
mourning the depar-
tureofmanagerJurgen
Klopp, but there wasa
familiar sight for the
Reds as Mohamed
Salahstruckina2-0win
at Ipswich. The |
Egvptian’s ninth goal
on the opening week-
end of the season set a
Premier League record.
Salah also teed up the visi-
tors’ opener for Diogo Jota to
bring up 300 goal involve-
ments (212 goals, 88 assists) in
350 Liverpool games, As
Liverpool adjust to life under
new boss Arne Slot, the 31-vear-
old’sconsistencycould bekevfora
period of transition. However,
questions remain over what -«
Salah’s future holds with
lessthana yearleft torunon
hiscontract. “If T see what he
doestokeephisbodyasitisand
to be ready to play every game, 1
think there aremany more yeanrs
insideofhimtoplay.” said Slot.

)
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STATEMENT OF DESPERATION

Barely a month on from the heart-
break of losing a second consecutive
Euros final with England, Bukayo
Saka was thrust straight back into
action by Arsenal boss Mikel Artota.
The Spaniard got the reaction he
hoped for as Saka made one goal for
Kai Havertz and then blasted ina su-
perb second to get the Gunners' title
challenge off to a winning start
against Wolves. “Bukayo had anun-

Mohamed Salah —

i Enzo
e Maresca

end of the month. Yet, the
Blues still lack an outstand-
ing number one, which was
exposed when Mateo Kovacic's
long range strike slipped
through the grasp of Robert
sSanchez to seal City’s victory at
Stamford Bridge. Chelsea's collec-
tion of other stoppers includes the
world’s most expensive ever goal-
keeper Kepa Arrizabalaga, who is
back from a loan spell at Real
Madrid, butfailed tomake thesquad
for Enzo Maresca’s first match in
charge. Djordje Petrovic deputised
with distinction when Sanchez was
injured last season before falling
back out of favour, while Filip
Jorgensen had to make do with a
place on the bench following his £20
million move from Villarreal last
month. Whether to stick by Sanchez
iz just one of the list of decisions fac-
ing Maresca going forward. The
massive challenge the Italian has to
maintain harmonyamonga bloated
squad was exposed by Raheem
Sterling’s camp issuing a public
statement questioning his future
after he was leftoutagainst City. AFP

Mikel
Arteta

Madrid Held by Mallorca in La Liga Opener
Holders Real Madrid's LaLiga title defence got off to a limp start as they
were held to a 1-1 draw at Mallorca, with Vedat Murigi's second-hailf
header for the home side cancelling out Rodrygo's early strike and
spoiling Kylian Mbappe's domestic debut. Real Madrid started well and
took the lead thanks to a fine curling strike by Brazilian forward Rodrygo
assisted by a back heel pass by his country mate Vinicius Jr in the 13th
minute, However, Murigi netted a powerful header from a corner in the
53rd minute to level for the locals, who frustrated Real thereafter. Real
ended the match with 10-men after defender Ferland Mendy was shown a
straight red for a sliding tackle deep into added time. Reuters

Steve Bunce

The fight between Mike Tvson and
Jake Paulin Novemberwillnotbethe
last carnival fight in an endless sea-
son of boxingevents.

Somewhere else in the boxing uni-
verse, Flovd Mayweather is polishing
his tools for another luerative skir-
mish that meansabsolutelv nothing.

There i3 no immediate end to the
freakfights and showsand thedesire
for just about anything under the
very loose but lucrative umbrella of
“fighting”; there are so many spin-
offsofboxingand mixed martialarts
that it is incredibly hard to keepup.

It should all come with a warning
that health and safety and sanity are
all at risk in these mad fights.
Many vears ago, Lucia
Rijker, who was then the
best female boxer in the
world, had a kickboxing
fight against a man from
New Zealand called
Somchai Jaidee and she
got spectacularly
knocked out. It shut
down any talk of freak
fights for a long, long
time. There was nofun
or thrills in that awful
fight, and Rijker was
casily beaten by

Rt
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Jaidee, a decent Muay Thaifighter. It

was a brave and bold move by Rijker
the final knockout was from a

punchandnotakick.

The Rijker crossover fight should
have sent a permanent and damning
message, but still there are talks and
stupid claims by boxers and promot-
ers. Claressa Shields talked recently
about boxing Keith Thurmanand in-
sisted she would winwith her greater
skills. The pure stupidity went on for
far too long; Thurman has lost just
once ind2fightsasa professionaland
that was a tight decision to Manny
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Mike Tyson (L)
and Jake Paul

As a Human Being, It Mlght
Be the Wrong Thing To Do’

Healy says playing T20
World Cup in Bangladesh
is ‘hard to fathom'’

Australiaskipper Alyssa Healyhas
said it mightnot berightto EﬂdhEdd
with the women's T20 World Cup
Bangladesh in October as it would
put a lot of pressure on the gountry
which is still recoveringfrom the
large-scale violence anft\pmlests
that left hundreds dead.

The countrv's Prime Minister
Sheikh Hasina resigned aid fled to
India with Nobel 1%@&[&
Muhammad Yunus being made the
chiefof the interim governme

The women's T20 World Cuptis
scheduled in Bangladesh fron
DCII}DEI 3-19 with 10 teams, includ-

ing defending champions

(That would be) taking
resources away froma
country that is really struggling.
They're needing everyone

they can possibly get in there
helping people that are dying

ALYSSA HEALY, australia
women's cricket team captain

. &* ished Rijker's career; the

enshehasbeaten.

Rijker was different in so many
waysandthefemaleboxingbusiness
inthe Ninetieshadfar feweropportu-
nities; if Rijker was boxing now, she
would bemakingamilliondollarsin
every fight. Remember, Rijker was
unbeaten in 17 fights, had knocked
out 14 of heropponentsasa boxer, and
had never lost as a kickboxer before
thelethalfightandsickeningending.
Let Rijker’s unconscious body, cra-
dled in the arms of her coach at the
end, be a stark warning of just how
badly thefreak fights cangowrong.

Tyson and Mayweather are now
fixturesonthe cirenit and arenot go-
ing away. Paul is the master of the
circuit, a loser to Tommy Fury last
vear in Saudi Arabia, but a man
withalot of vision. Mayweather
B 15 just popping up whenever a

& fight looks both easy and fi-

eee= T1ancially sound. Aslsaid,
nobody in the freak-fight
. businessisinalurrvto
retire.
There is no danger of
@ & Tyson, Paul or
e Mayweathereverbeingin
the type of fight that fin-

Dutch woman took a real
risk. the male boxers are

Justmaking money,
The Independent

R R TR R AR

Australia, competing in the event.

“T'd find it hard to fathom plaving
there atthe moment, asa human be-
ing, [ feel like it might be the wrong
thing to do,” Healy was quoted as
saying by AAP on Cricket
Australia.

*{Thatwould be) taking resources
away from a country that is really
struggling. They're needing every-
one they can possibly get in there
helping people thataredying.”

Healy, however, said that the final
call rests with the International
Cricket Council, which is expected
tomake adecision this week.

“There's obviously bigger factors
at play than putting a cricket tour-
namenton in Bangladeshat the mo-
ment ... but I'll leave it to the ICC to
work out,” she added.

Australiarecently played awhite-
ball series in Bangladesh with all
the six matches — three ODIs and
an equal number of T20Is — being
plaved at the Sher-e-Bangla
National Stadium in Dhaka. PTI
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Startup founders —
be very, very
careful the bigger
the logo, the more
work the brand
does in the sales
process early-stage
sales requires so
much lift/effort,
these folks will be a
fish out of water

Tech Buzz
Al Spending to
Touch $632b
by 2028: Study

lkll.
)

ANIMISHA

——

NEW DELHI: The global
spending on artificial intelli-
gence (Al), including Al-ena-
bled applications, infra-
structure and related IT and
business services, is likely
toreach $632 billion by
2028, new report by Inter-
national Data Corporation
(IDC) said. The rapid incor-
poration of Al, and genera-
tive Al (GenAl) in particular,
into a wide range of prod-
ucts will result in a com-
pound annual growth rate
(CAGR) of 29% over the
2024-2028 forecast period.
Al spending in US will reach
%336 billion in 2028, mak-
ing it the largest geographic
region for Al investment.
Western Europe will be the
second largest region for
spending followed by China
and Asia/Pacific {excluding
Japan and China). - agencies

¢ 8 billion

Apple clocked in revenue
inindiain FY24.

SKorean Firm
TelePIX Sends
Al GPU to Space

AMIMISHA

SEOQUL: South Korean
space startup TelePIX on
Monday said it has sent an
onboard artificial intelli-
gence (Al) processor for
satellites, powered by Nvid-
la's graphic processing unit
chips, into space. According
to the company, the proces-
sor named TetraPLEX' was
delivered by an Italian sat-
ellite aboard SpaceX's Fal-
con 9 into orbit last Friday,
Yonhap news agency re-
ported. Developed in col-
laboration with Mvidia,
TetraPLEX enables efficient,
on-the-spot data analysis
directly within the satellite,
allowing Al processing and
edge computing in space,
the company said. For real-
time analysis of massive
datasets in space, Tetra-
PLEX will be revolutionary,
especially for applications
such as greenhouse gas
monitoring, it said. - Agencies

Beena Parmar

Bengaluru: As part of the campus
placement drive, IT services major
Infosys has launched a ‘power pro-
gramme’ for colleges with differen-
tial hiring, offering packages of up
to 29 lakh per annum, two people
aware of the development told ET.

This is substantially higher than
the entry-level fresher pay packag-
es of £3-3.5 lakh offered by the Ben-
galuru-based company

“The focus of these categories of
hiring is on coding and software
challenges, programming skill test-
ing and other specialised skill tests
for both tests and interviews,” one
of the sources said. “For Infosys,
these pay packages offered are be-
tween $-6.51akh and T lakh.”

The initiative isakintobiggerrival
Tata Consultancy Services’ ‘Prime’
specialised hiring of freshers for
software development profiles.

TCS offers salaries in the range
of 9-11 lakh per annum under
‘Prime’, a programme it launched
last yvear. The firm has expanded
its scope this year, adding newer
technologies such as artifiecial in-
telligence (Al), generative Al (Ge-
nAl)and machine learning (ML).

TCS now hires freshers under
three categories — ‘Ninja’ that of-
fers packages at around 3.6 lakh,

Entry-level
fresher pay
packages
offered by

AS per new
programme,
pay packages
offered be-
Infosys— tween ¥4-6.5L
¥3-3.5lakh and 79L

DUILIO BARMABE, Untitied
‘Digital’ at¥7.51akh, and ‘Prime’.

TCS and Infosys did not respond
to requests tor comment until
press time Monday:

After a lull for almost four quar-
ters, Infosys plans to hire 15,000-
20,000 graduates in FY25 while
TCS looks to hire approximately
40,000freshers - consistentwith its

hiringnumbers last year.
Tvypically the minimum salaries of-
fered to freshers by top I'T majors in-
cluding TCS and Infosys is in the
range of ¥3-4 lakh. However, with the
subdued demand environment amid
a weak macro environment, I'T firms
are increasingly hiring specialised
skilled talent in the space of cloud
computing, ALML, and cybersecuri-
tv to work on digital transformation
projects that are currently on the
rise. “As yvouknow, inthelast multi-
ple quarters, we have moved to the
agile hiring base. That basically

Infosys Opens ‘Power’ Programme

Oftering Freshers up to F9L/Yr Pay

New offering, similar to TCS ‘Prime’, targets specialised hiring for software development profiles

RIGHT SPOT

means we hire freshers both from
the campus and off the campus,”
Jayvesh Sanghrajka, chief finan-
cial officer at Infosys, said in the
firm’s post June quarter (Q1) earn-
ings conference call last month.
Over the past vear, the slowing
business of the $250-billion tech-
nology services sector has forced
most software exporters — known
to be mass recruiters of engineers
—toshed their headcounts.

FOR FULL REPORT, GO TO
WwWww.economictimes.com

Infosys to Baga $100m+ Piein
$1b Microsoft-Coca Cola Deal

Bengaluru: Infosys could rake
in a revenue of more than $100
million as supporting partner in
the $1.1-billion cloud migration
deal beverages giant Coca Co-
lasigned with Microsoft
in April this year,
peaple aware of the
matter said.
Regulatory filings
with US Securities and
Exchange Commission
(SEC) show that the Indian
IT major is set to get over $27 mil-

a0

e £ ﬁ"ﬂﬁ\éﬁnﬁ Cola and Microsoft, experts

lion through this deal only for the
Euro Pacific geography.

If Infosys is also partnering in
other geographies as well, it would
earn more than £00 million from
the global deal between Coca-

ww |\ said. About 15-20% of cloud
migration deals goto I'T ser-
viee providers, they said.
Questions mailed to Infosys
didn't elicit any response till the
timeof going to press.

—Sameer Ranjan Bakshi

Vaishnaw Vows ‘Simplicity’ in New

Draft Data Rules Coming Out Soon

ALLSET IT minister says framework and structure ready to Implement the rules digitally

Our Bureau

New Delhi : The government will
soon come out with draft rules for
implementing the Digital Person-
al Data Protection (DPDP) Act,
Union electronics and informa-
tion technology minister Ashwini
Vaishnaw said on Monday.

The government has created the
framework and structure that will
be used to implement the Act, he
toldreporters. All of it will bedone
digitally, he added.

“The simplicity of language ap-
proach, which we have adopted for
all Bills, will be seen (intherules),”
the ministersaid.

Following the release of the drafi
rules, the government is likely to
oive stakeholders 45-60days to sub-
mit their feedback. The period
may be extended if the need arises,
a senior government official told
ET.

Last month, the government held
extensive consultations with
stakeholders from the industry on

Tech Trotter

Indian e-Manufacturing
Services MKt to Reach
$72binFY27: Report

NEW DELHI: Backed by
robust government
measures, the domestic
electronic manufactur-
ing services (EMS) market is poised
togrow ata 32% CAGRIinthe FY 22-
FY27 periodtoreach $72.2 billion
from$17.5 billionin FY22, a Motilal
Oswal Financial Services report said
on Monday. —Agencies

Indian PC Mkt Grows
7% in April-June: IDC

NEW DELHI: Ridingon

the buzz around Al-

driven PCs, India’s

traditional PCmarket
shipped 3.39 millionunitsin Q2
this year, up 7.1% year-over-year
(YoY), an IDCreport showed on
Monday. —Agencies

ASHWINI VAISHNAW

UnicnIT minister
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Sources had then told
ET that some social
media intermediaries
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of children on digital platforms,
andsome provisionsthatdisallow
targeted advertising for users be-
low 18.
The DPDP Act has ramifica-
_ tions for technology as
. well as all important
& sectors of the econo-
my since it pre-
; % scribes several
A rules regarding col-
. lection, processing
M and storage of per-
sonal data.
‘; It 15 India’s first
regulation on digi-
b tal personal priva-
Versions

=

have been in the works for more
than a decade now. The first at-
tempt to create such a law was
made in 2011 with the formation of
agroupof experts under the chair-
manship of former Delhi High
Court chief justice AP Shah.

The expert group submitted its
report in October 2012 to the IT
ministry, but noaction was taken.

In 2017, the IT ministry formed
another committee headed by re-
tired Supreme Court judge BN
Srikrishna to relook into the is-
sues of digital privacy. The Justice
srikrishna committee submitted
its report in 2018.

Apart from the consultations on
the DPDP Act rules, the govern-
ment will also undertake fresh
consultations on the draft of the
Broadecasting Bill to re-look at all
aspects of the broader creator

economy, Vaishnaw said.

“We are willing tore-look at the
draft completely afresh. There
is a new creator economy, and
the government will encourage

i F{ : " it," he said.
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Paytm may Achieve Profitability
by 2027, says Bernstein Report

Brokerage firm says upside lies in being acquired by a bank or NBFC

Our Bureau

Bengaluru: Equity analyst
Bernstein has seta target price of
600 per share for Paytm, with a
projection that the business, in its
current format, would achieve
profitability by 2026-27.

It, however, said that the best sce-
nario for the Noida-headquartered
fintech would be an acquisition by
a bank or a large non-banking fi-
nance company (NBFC).

Banks are trying to build consu-
mer focused applications such as
HDFC Bank's PayZapp or ICICI
Bank's credit line on UPI (Unified
Payments Interface) products.
With Payvtm they can get a quick
boost in their customer base and
offer superior products to them.

As a “middle path”, Bernstein
suggested that if Paytm manages

to attract a large investment fora
sizable stake from a major corpo-
rate house, then there is a chance
for the business to revive faster
and also get some protection from
future regulatory shocks.

Payim was recently considering a
stake sale to the Adani Group, ac-
cording to some reports, but the

Bernstein has
setatarget
price of 00

per share for
Paytm

company denied any such discus-
sions.

One 97 Communications, which
runs Paytm, was adversely im-
pacted after its associate entity
Paytm Payments Bank saw its bu-
siness activities crippled earlier
this vear due to severe regulatory
restrictions imposed by the cen-
tral bank. Bernstein said the los-
ses reported by the company were
a direct result of the business im-
pact on its banking operations.

Additionally, the government
hascut down its budgetary alloca-
tions for digital payments, which
is bound to impact Paytm'’s reve-
nue sources in the current fiscal,
Bernstein observed. ET wrote on
July 25, that the government has
reduced the budgetary allocation
for digital payments to 1,441 cro-
re from 73,500 crore announced in
the interim budget in February,

P2P Cos Balk at

RBI’s h!ew Rules,
Fear Big Impact

Industry body to reach out to RBI for guidance
on implementation, says some rules not viable

Pratik Bhakta

Bengaluru: The fledgling peer-
to-peer lending industry believes
some of the provisions intro-
duced by the Reserve Bank of
India might not be fi- !
nancially feasible to
implement and fears
of a major business
disruption.

Industry participants
want guidanece from the
RBI regarding imple-
mentation of the new
rules and the way for-
ward, the Association of
P2P Lending Platforms
said in a statement
shared with ET.

“The sudden reinter-
pretation of guidelines
and additional provisio-
ns raise more questions
than answers. Some of
the provisions are tech
nically andfinancially
not feasible and may
lead to business dis-
ruption,” a spokes-
person for the associ-
ation said.

Among the points raised
by the industry participants are
T+1 settlements, no access to sec-
ondary markets and no option for
lenders to reinvest EMI received
from the borrower. Under, T+1 set-
tlement of funds happens on the
day after the payment is received
from the borrower;

“The requirement for any lender
funds not deployed within T+1 to be
returned, and all repavments to be
directed back to the lender’s person-
al bank account, might disrupt the
intended investiment flow. This con-
trasts with the current option where
lenders can choose to reinvest and
benefit from compounding,” said
Mukesh Bubna, chief executive offi-
cer of Monexo, a P2P lending plat-
form.

The founder of a Bengaluru-
based P2P lending startup said af-

A FOUNDER
of a P2P lending starfup

o diistributnr

o —0 will ever suggest

% | aproductto his
or her client

where the asset gets eroded

everyday with constant

repayments
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Missing Bits
POINTS RAISED BY IN-
DUSTRY PARTICIPANTS

» T+1 settlements

» NO access o sec-
ondary markets

= No option for lend-
ers to re-invest EMI

received from the
borrower

P2P platforms on an avg
get around 70 to 80% of
their lenders through
offline channels

RBI not happy with
partnership models

built on P2P; some
were almost renting
out licence to fin-
techs which irked
regulator: Banker

SIDOHARTH

ter these guidelines he is worried
that most of his offlinedistributor
partners would stop suggesting
P2P as an investment option for
their clients. “No distributor will
ever suggest a product to hisor her
client where the asset gets eroded
everyday with constant repay-
ments,” he said.

P2P platforms on an average get 70-
d0% of their lenders through offline
channels. Some platforms had large
online partnerships with fintechs
like Cred and BharatPe, however
they have been scaled down over the
last one vear or so.

ET had written on July 31 about
P2P firms approaching the REI for
access to secondary market trans-
actions. The regulator has shot
down the proposal. Additionally all
tenure-based products will have to
stop operations from now, said an-
other P2P lending startup founder,
This means, investors cannot park
funds with a P2P platform fora fixed
period. In that case, once borrowers
apply to a platform, they will have to
scout for investors for immediate
fund disbursals, the founder ex-
plained.

HCLTech Names Shiv
Walia CFO as Prateek

Aggarwal Steps Down

IT firm says new
CFO will take
charge on Sept 6

Our Bureau

Bengaluru: HCL-
Tech said its chief
financial officer
Prateek Aggar-
wal is stepping
down to pursue
opportunities
outside the firm,
and named Shiv
Walia his succes-
sor, effective Septem-
ber 6.

Aggarwal, who joined the
company over a decade ago, has
been in his current role since Octo-
ber 1, 2018. He will continue to be
with HCLTech till September 6, the
firm said ina BSE filing on Monday.

Walia is currently HCLTech's
corporate vice president and glob-
al head of financial planning &
analysis and business finance op-
erations. He began his profession-
al career with HCL in 1993 and

served across several fi-
nance leadershiproles
over the last many

VEATS.
, Walia worked
" in HCL subsid-
laries bie-
—_ tween April
B 1993 and
-.-'“_.} March 1998,

F.- and has been
¥ with HCLTech
since April
1998. He has over
three decades of
experience perform-
ing various leadership
roles in the finance function
working in India, Singapore, Aus-
tralia and the UK. He was elevated
as corporate vice president - fi-
nance for HCLTech in April 2024.

OTTs Reject Telcos’ Regulation

Say apps already regulated under Information Technology Act, 2000

Our Bureau

New Delhi: Overthetop (OTT)
communication providers such as
WhatsApp, Google's RCS and Tele-
gram have rejected the telecom ope-
rators’ demand tobring OTT players
under a licensing or authorisation
regime, stating that apps are already
regulated under the Information
Technology Act, 2000.
Industry bodies repre-
senting the OTT plavers
were responding to the
Telecom Regulatory
Authority of India
(Trai) consultation pa-
per seeking inputs on
service authorisations
under the newly passed Te-
lecommunications Act.
“From a technical perspec-

Young Companies Find a Perfect
Call, say Existing Laws Enough ~ Cofounder in Al to Kick-start Biz

Al helps entrepreneurs get their cos off ground quickly, efficiently

INTERNET AND MOBILE
ASS0CIATION OF INDIA

From a technical perspec-
tive, TSPs operate onthe
network side, while OTT
providers operateonthe
application layer

providers) ope-
rate on the
network side,
while OTT
providers
operateon the
& application la-
ver.  Therefore,
- there is a clear dis-
tinction in the operational
andtechnical natureof
OTT service provi-

tive, TSPs (telecom service . . . ders and TSPs”

the Internet and Mobile Association
of India (IAMAT) said in its counter
comments to the consultation paper,
adding that OTT services do not fall
within the scope of the new telecom
law,

Trai will host an open discussion
on the paper on August 21.

The counter comments come after
Reliance Jio, Bharti Airtel and Voda-
fone Idea called on Trai to overhaul
the existing telecom licensing regi-
me and bring a pan-India single 1i-
cence, demanding that communica-
tion OTT plavers also be regulated
under the same regime since they
providesimilarservices as the carri-
ers. Alsoopposing the mobile phone
operators, the Broadband India Fo-
rum (BIF) said different services re-
quire different terms and condi-
tions and a single authorisation wo-
uld be arbitrary and greatly dama-
ge the regulatory framework.

Sydney Ember

Sean Ammirati has been teaching a
class on entrepreneurship for more
than a decade. A professor at Carne-
gie Mellon University, Ammiratihas
groups of mostly graduate students
start businesses from scratch over
the course of the spring semester:
Some of the startups that his 49 stu-
dents created this year were classic
examples of the form: a dating app
for couples inlong-distance relation-
ships, a personalised fimess app.

But Ammirati also noticed some-
thing unusual. “l have a pretty
good sense how fast the progress
that students should make in a se-
mester should be,” he said. “In 14
yvears, I've never seen students
make the kind of progress that
thev made this vear.”

And he knew exactly why that was E
the case. For the first time, Ammira- =

_— ti had encouraged
Al is helping his students to use
them write generative  artifi-
intricate cial intelligence as
code, unde- part of their proc-
rstand ess—"think of gen-
complexlegal erative Al as your
documents co-founder,” he re-

called telling them.
The students began sharing their
ideas for use cases on a dedicated
Slack channel. They used genera-

tive Al toolssuch ChatGPT, GitHub

Copilot and FlowiseAl to help
them with tasks including market-
ing, coding, product development
and recruitment of early customers.

For all the excitement over the po-
tential impact of generative Al
tools like ChatGPT, it is not yet ob-
vious how or when this technolo-
gy will begin to measurably affect
economic activity DMany busi-
nesses, especially smaller busi-
nesses, are still trying to figure
out how touse it effectivelv.

Yet for some entrepreneurs, gen-
erative Al 1s already a game
changer. It is helping them write
intricate code, understand com-
plexlegal documents, create posts
on social media, edit copy and
even answer payroll questions.
The result, they say, is that Al al-
lowed themtogettheircompanies
off the ground more quickly, and
more efficienily than they would
have without it. —NYTNS




Implementing
the proposed
30% market

HE HcoNoMIC ITMESE

months to go to
BENNETT, COLEMAN & C{O. LTI VOL. 52 NO. 173 | NEW DELHI / GURGAON | 16 + 4 PAGES OF ET EDGE INSIGHTS PULLOUT | 24.50 OR *¥9.50 ALONG WITH TOI TUESDAY, 20 AUGUST 2024 deadlinep-P1

WWW.ECONOMICTIMES.COM

» Gold Purchases Shine Bright this Rakhi: P5 p PEs Weighing Acquisition of Cardiac Stent Maker SMT » SP Group Sets up Holding Co for $6b Realty Assets: P 1

SENIOR LIVING MANAGED BY

@@ ANTARA

et O
4 Max Group

What does a home
for every need and
every generation look like?

I8 Discover a new way to Live Well

F L]
AT WWW . MAXESTATES.IN
E il OR CALL US ON +91 9821360360

HARERA REGISTRATION NO.: RC/REP/HARERA/GGM/860/592/2024/87 HARERA WEBSITE: HTTPS://HARYANARERA.GOV.IN/
Max Estates Limited (CIN na. UT0200PB2016PLCO40200) is having its corporate office at Max Towers, L-20, C-000/4,1, Sector-168, Moida, Gautam Buddha Nagar, Noida UP 201301 & registered office at 419, Bhai Mahan Singh Nagar Village Railmajra, Tehsil Balachaur, Nawanshehar, Punjab 144533, Max Estates Lid. is the promoter
of Max Estates Gurgaon Ltd, The Project 'Estate 360" is registered with the HARERA with registration no. RC/REP/HARERAGGM/860/592/2024/87. Please refer to project details on the website of HARERA htips:/haryanareragovin prior to making any decision. The promoter of Estate 360 is Max Estates Gurgaon Lid, (CIN no.
UIINOBUPI022PLCITONST) having its registered office at Max Towers, C-001/A, Sector-168, Noida, Gautam Buddha Nagar, Nolda UP 201301, This is not an offer, an invitation to offer and/or commitment of any nature. The Images include artistic impressions and stock images. The details of Project, Apartment/Unit including
but not limited to designs, dimensions, cost, facilities, plans, images, specifications, furniture, accessories, paintings, items, electronic goods, additional fittingsFfixtures, decorative iterns, false ceiling including finishing materials, specifications. shades, sizes and colour of the tiles and other details shown in the images are only
indicative in nature and are anly for the purpose of illustrating/indicating a possible layout and may not form part of the standard specificationsfarmenities/services 1o be provided in the Project, Apartment/Unit, Intending buyers are advised to use their discretion in relying on the information/amenities described/shown therein.
All specifications of the Project, Apartment/Unit shaill be as per the documentsfinformation uploaded by the company on the website of HARERA and the agreement between the parties. 15q, Mtrs is equal to 1076 5q. FL




ESTATE

200

One where
well-being
begins with we.

wr #’ - ‘éi.j-:';ljﬁ1#-':'IW'l 5 ]
5 R

Max Estates’ journey of well-being
reaches a new milestone with our latest experience.

Offering thoughtfully designed residences

and shared spaces for all ages, including dedicated
spaces for senior living, Estate 360 is a unique residential
community with intergenerational living at its heart.

Live Well
in Sector 36A,
Gurugram

LT T T YT,
‘:.F::;[ ': 1 |

Visit us
AT WWW. MAXESTATES.IN ESTATE 360, SECTOR 36A
OR CALL US ON +91 9821360360 DWARKA EXPRESSWAY, GURUGRAM

SENIOR LIVING MANAGED BY

& ANTARA

é, Max Group

ARTISTIC REMNDITION

Max Estates Limited [CIN no. UT0200PEZOIGPLCOSD20D] is having its corporate office at Max Towers, L-20, C-0010A0, Sector-16B8, Moida, Cautarm Buddha MNagar, Noida UP 201200 & registered office at 419, Bhai Mohan Singh Magar Village Railmajra, Tehsil Balachaur, Nawanshehar, Punjab 144533, Max Estates Lid. isthe promoter
of Max Estates Gurgaon Ltd, The Project ‘Estate 3607 is registerad with the HARERA with registration no, RC/REP/HARERASGG M/BED/S9Z/2024/87. Please refer to project details on the website of HARERA https/harvanarera.gov.in prior to making any decision, The promoter of Estate 360 is Max Estates Gurgaon Ltd. (CTIN no
LU70109UP20ZZPLCITONT) having its ragistered office at Max Towers, C-001/81, Sector-16B, Moida, Gautarm Buddha Nagar, Noida UP 201301, This is mot an offer, an invitation to offer andfor commitment of any nature. The imaaess include artistic impressions and stock images, Thea details of Project, Apartment/Unit including but
nat limited to designs, dimensions, cost, facilities, plans, images, specifications, furniture, accessories, paintings, items, electronic goods, additional fittings/fixtures, decorative items, false ceiling including finishing materials, specifications. shades, sizes and colour of the tiles and other details shown In the images are only
indicative in nature and are only for the purpose of illustrating/indicating & possible layvout and may not form part of the standard specificationsfamenitiesServices to be provided in the Project, Apartment/Unit. Intending buyers are advised to use their discretion in relying on the information/amenities describedshown therein
Al specifications of the Project, Apartment/Unit shall be as per the documents/information uploaded by the company an the website of HARERA and the agresment between the parties. 15a, Mtrs, 15 egual 101076 54. FL



