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‘10 Militants’ Killed,
1 CRPF Constable Hurt
in Manipur Gunfight

Ten suspected armed
— militants were killed after
o heavy exchange of firein
ol Manipur's Jiribam district
onMonday. A CRPF jawan
also sustained injuries. Reinforce-
ment teams have been rushed inand
prohibitory orders imposed. Mean-
while, the Kuki-Zo council has called
for shutdown on Tuesday. Bikash
Singh & Rahul Tripathi report. &+ 2
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m ‘Stickler for Law’ Sanjiv Khanna
Takes Oath as CJI»» 2

= Cong, BJP File Complaints
with EC against Each Other»» 3

Central Bank Rolls Out Rules to
Reclassify FPl Investment as FDI

REBI has laid down the rules an FPI must follow,
including seeking the Centre'sapproval for
raising equity ownership, onceits holding inan
Indian company breaches the 10% threshold.
This comes amid additional scrutiny on own-
ership of financial assets by entities in countries
with which India shares a border. »» 9
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SAYINGS

Rebooting Helps

This conglomerate's affection for its late
captainmay resultina museum. On
another forum, glitches bring out a tech
quip froma honcho. See »» PAGE 5
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MEMORANDUM OF UNDERSTANDING TO BE SIGNED TODAY

RIL to Pump 65Kkcr Into
AP for 500 Biogas Plants

Units to be set up on wasteland: likely to generate 250k direct and indirect jobs

EI' EXCLUSIVE

NidhiSharma

New Delhi: Reliance Industri-
es Ltd (RIL) will invest 65,000
crore in Andhra Pradeshtoset
up o200 compressed biogas
plants (CBG)over the next five
vears. This will be the biggest
investment by the company
outside Gujarat under its cle-
anenergy initiative,

The plants, each involving
an investment of 130 crore,
will be set up on wasteland in
thestate, said people aware of
the matter. They are expected
to generate direct and indi-

rect employment for 250,000
people, as per the state go-
vernment's estimate, The
plan wasfinalised in Mumbai
between Anant Ambani, who
heads RIL's clean energy ini-
tiative, and Andhra Pradesh
IT minister Nara LokKesh,
who also leads the state cabi-

oW RIL will also

Green Push “tee, workon
This is biggest FT N r et il Ll training farmers
investment [RSNGB i energy crops
of RIL in initiatives for biogas fI.IEISE‘@ cultivation
C1CaN SNETEY | This includes 100% SGST &electrid

duty reimbursements for five years

Gujarat

net’'s sub-committee on job
creation.

A memorandum of under-
standing (MoU) will be sig-
ned between RIL and the
Andhra Pradesh industries
department in the presence
of chief minister N Chandra-
babu Naidu in Vijavawada on
Tuesday.

Incentives for Biofuel Projects »» 10
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COURT DISMISSES SEBI APPEAL AGAINST 5AT ORDER

SC Relief for RIL, Ambanis

SCon Monday dismissed Sebi's appeal against a
SAT arder that had set aside a 225 crore penalty
on RIL, Mukesh Ambani, Anil Ambani and several
others over alleged violation of takeover norms. »» 9

Bhartias Seek Goldman for HCCB Deal

-bank in talks with Jubilant to invest Z3kcr-3.5kcr as preferred equity: debt talks on with MFs

Goldman Sachs isexpected to
LIL:A Financials FY20-FY24 | — ArijitBarman finance the special 1?117‘12]1&5&
@ Revenue @ Net profit ebitda margin % = % g & Ratna Bhushan vehicle (SPV) created to house
—_FY24 Figures ins cr 8.7-14% | = . the HCCB stakg. deploying
Capex l 4 ;"bf.lumhm I N?wﬂﬂﬂllﬂ lhequ- 73,0003,500 crore llu-ﬂughl a
& bilant Group's Bhartia family convertible preferred equity

2,808 . 21962a Presence! @ | is in advanced negotiations instrument.

—FY23

with Goldman Sachs topartner
it in the proposed acquisition
of a40% stake in Hindustan Co-

13

factories

Cash, its “Makes ca-Cola Beverages (HCCB), the

809 equivalents & FS—— wholly owned bottling arm of

12 MU bank balance 37‘ the US beverage giant Coca-Co-
' 886 products la in India, said people with

knowledge of the matter.

A similar-sized investment is
being made by the Bhartia fa-
mily; led by brothers Shyam
and Hari Bhartia, said the peo-
ple cited. India is Coca-Cola’s
fifth-biggest market.

Asset-light Initiative »» 10

Witness how Al and
Industrial Metaverse
are redefining tomorrow

SALE MAY FETCH Z3KCR
HDFCBankto
Divest Its Key
Realty Assets

HDFC Bank plans
to divest key
commercial
properties inherited during
its merger with parent
HDFC. Monetisation of these
assets could fetch about
23,000 crore, report Kailash
Babar & Sobia Khan.»» 8

TRANSPARENCY FOCUS
Accounting Rules
for Cos may Also
ApplytoLLPs

The government
is planning new
accounting norms
for limited liability part-
nerships, especially large
ones, to align their standards
with those for companies.
Banikinkar Pattanayak
reports.»» 11

CAPEX PICK-UP AHEAD

‘FY25 Spends to
be in Sync with
BE's 348.2 Lcr’

The govern-
ment's total
expenditurethis

=

fiscal may remain around
the budgeted ¥48.2 lakh
crore, which will help meet
the fiscal deficit target of
4.9% of GDP, »»11

Watch the keynote
live today at 11:00 AM

# ANTARCTIC CLIFFHANGER »
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= Indian American starts
epic skiing expedition

Nirmal John

Bengaluru: Three days ago, Akshay Nanavati, a 40-ye-
ar-old Indian American, embarked on the adventure of
alifetime —all0-day skiing expedition across Antarcti-
ca. If he succeeds, Nanavati will become the first
human to complete an unsupported, solo, 2,700-
km. coast-to-coast, ski crossing of the coldest, driest,
windiest and loneliest continent on the planet.

He will be dragging a 200-kg sled packed with food ra-
tions and fuel through the distance, surviving tempera-
tures as low as minus 40 degrees. It's what adventurers

call ‘man- e T — o :

hauling.', ; i ;,JOU III"
Preparas @ P DISTANCE

tion it 3, Pe Z

= i S
self cost mﬁm 200k g\
Nanavati T LOAD =
— an entrepre- & |} " ik
neur, speaker ; = 5 . - orn
o T £ HOUTE 3,800 cal
the tips of two T4 DAILY RATION
fingers, lost to =
frostbite.  One %, _ 10 4
was removed be-" %) Y DAYS a
cause of gangrene. i
This happened while climbing the ./ i
Axel Heiberg Glacier in Canada, “on_ o~

within the Arctic cirele. Back from this ordeal, Nanava-
tiopted for part of the other digit to be removed as well.

Crowdfunding of $1.12 Million »» 10

AFTER NEARLY NINE HOURS...

Agenda for COP29 Adopted

% Anagenda for COP29, underway in Baku, was

adopted after a delay due to divergent views
on two issues. Urmi Goswami reports. »»+ 9
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Asks Delhi govt to decide
by November 25 whether
to implement perpetual
ban on bursting crackers

Raghav Ohri

New Delhi: Taking a dim view of
Delhi Police’s inaction against tho-
se who violated the ban on bursting
firecrackers in the Capital, the Su-
preme Court on Monday observed
that no religion promotes pollution.

“Prima facie we are of the view
that no religion encourages any
activity which promotes pollution
or compromises with health of pe-
ople,” a bench of justices Abhay
Oka and Augustine Masih obser-
ved. It reiterated that the right to
live in a pollution-free environ-
ment isafundamental right under
Article 21 of the Constitution.

Responding to SC query, posed at
thelast hearing, on a perpetual fire-
cracker ban, the Delhi government
counsel saidadecision will betaken
after consulting “stakeholders”. Se-
emingly unimpressed, justice Oka
verbally enquired about the stake-
holders. In response, the counsel
mentioned the urban development
department and resident welfare
associations. "If someone says that
bursting firecrackers is a funda-
mental right, then let them come to
court,” the bench remarked.

SCadmonished Delhi Police for
not implementing the ban. “This
1z evewash. All vou have seized is
raw material only,” Justice OKka
observed after perusing the affi-
davit filed by Delhi Police.

SC directed the Delhi government
to take a decisionon whether to imp-
lement a perpetual ban on bursting
firecrackers in the Capital by No-

Supreme Court
Admonishes
Delhi Police

This is eyewash. All you
have seized is raw mate-
rial only: Justice Abhay
Oka after perusing Delhi
Paolice's affidavit

SC asks Delhi Police chief
to inform all concerned
about the ban, which is in
place till Jan 1, 2025, and
ensure that no licence
holder sells or manufac-
tures firecrackers

Police chief told to file a
personal affidavit, detailing
steps taken to enforce ban

vermber 25, It also asked Punjab, Ha-
ryana, Uttar Pradesh and Rajasthan
to apprise it about the steps taken by
them to ensure pollution remains at
minimal in their areas. SC also as-
ked their counsels whether a banon
firecrackers has also been imposed
by them. SC observed that the ban
order hasn't been communicated to
those who sell, manufacture and de-
al with sale of firecrackers.

SC directed Delhi Police chief to
immediately take action of infor-
ming all concerned about the ban,
which 1sin place till January 1, 2025,
and ensure that no licence holder
sells or manutactures firecrackers.

Further, SC directed the Delhi Poli-
ce chief to set up a special cell for ef-
fective implementation of the ban.
The police chief has been told to file
a personal affidavit, detailing steps
taken to enforce the ban. SC also cor-
nered the Delhi government as well
for delay in passing the ban order,

The court admonished Punjab and

REPORTEDLY DETAINED BY CANADIAN AUTHORITIES

Into Nijja

Indian security agencies
could not verify details
of his arrest, signalling
a lack of co-op between
India and Canada

Dalla has Stepped
I's Shoes

senseof fear and disaffection among
different sections of society in Pun-
jab, according toofficials.
“Arshdeep lured voungsters to
commit terror acts in return for ar-
ranging visas, splendid jobs and
handsome earnings for them in Ca-
nada. The yvouth were motivated for
threatening and extorting money
from businessmen in Punjab and

subsequently they were radicali-

Rahul Tripathi

sed and motivated for carrving out
terrorist acts of killing persons of

other faiths,"” said a senior official.

New Delhi: Arshdeep Singh Gill,
alias Arsh Dalla, whowas reported-
Iy detained by Canadian authoriti-
es on Sunday in connection with a
shooting incident, had become the

Arshdeep lured youngs-
ters to commit terror acts

inreturn for arranging visas,

self-styled chief of the banned Kha- SDIET.'dId‘Iuhs and handsome
listan Tiger Force (KTF) after the @arnings for them
death of Hardeep Singh Nijjar last inCanada. The
}ffé:rlt‘,lndi_an{:fﬁ{:i;?lssairl. . vouth were
I'he Indian _S?F‘ll[‘l’[}_’ EStE_lbllShlIlE‘Ht motivated for
could not verify details with Canada
on hisdetention aday after; signalling threatening
alack of cooperation among investi- andextorting
gative agencies of the two countries money from -3
following a diplomatic breakdown.  pysinessmen in Punjab and
fhe National Investigation  ¢,pcaquently they were
gency's dossier on Gill identifi-
es his age as about 25 years, He radicalised and motivated for
was designated by the Union ho- carrying out terrorist acts of
me ministry as an “individual Killing persons of other faiths
terrorist” under Unlawful Activi- A SENIOR OFEICIAL

ties (Prevention) Act in 2023,

Gill is wanted by NIA in connection
with four FIRs registered in 2021-22,
while Punjab Police are probing ne-
arly four dozen criminal cases lin-
ked to extortion and targeted kil-
lings allegedly involving him, accor-
ding to counter-terror officials.

According to NIA, Gill was a small-
time gangster in Punjab before he
fled to Canada in 2018 and joined
hands with Nijjar to carry out targe-
ted killings and extortion using his
gangs in Punjab and elsewhere. As
many as 46 FIRs have been registe-
red against him in various states.
His gang conspired to kidnap and
kill people of other faiths to create a

The details of targets, arranging
weapons, sending terror funds thro-
ugh various channels and raising
funds through extortion to streng-
then the terror activities of KTF we-
re handled by (ill, said officials. The
probe had revealed that a major part
of extorted money was channelized
to him in Canada through hawala
operators, according to the NIA.

KTF was floated by Jagtar Singh
Tara of Babbar Khalsa Interna-
tional in 2011. Tara was involved
in former Punjab chief minister
Beant Singh's assassination. Af-
ter Tara's arrest in 2015, Nijjar be-

came chief of the organisation.

SC CHIDES PUNJAB, HARYANA FOR DEFIANT ATTITUDE ON STUBBLE BURNING

No Religion Promotes
Pollution: Apex Court

Delhi govt counsel says a decision
will be taken after consulting
‘stakeholders’; justice Oka asks
about stakeholders

In response, counsel mentions urban
development department and RWAs

(™ IF SOMEONE SAYS THAT
"> BURSTING FIRECRACKERS IS A
FUNDAMENTAL RIGHT, THEN LET THEM
COME TO COURT, says the bench

Haryana governments for their re-
luctance to take action against far-
mers indulging in stubble burning.
Guestioning their “defiant attitu-
de”, it sought to know how stubble
burning incidents rose on the day of
Diwali. “How can this happen? How
did this increase in Diwali? Why are
you sparing your officers? They are
sparing the farmers,” SC said.

The bench recorded farmers have
filed an intervening application app-
rehending prosecution. It, however,
observed that states must explain
non-prosecution of accused far-
mers, “States owe explanation to us
onnon-prosecution,” itsaid. SCoral-
Iy remarked that for “extraneons re-
asons”, states are “sparing” accused
farmers and officers who are suppo-
sed to act against the violators.

Meanwhile, the Centre’s counsel
has apprised SC that it has rejec-
ted Punjab’s demand for funds for
tractors and other materials for

Sfarmers to tackle stubble burning.

s
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CM Abdullah’s
Office Moves to
J&K's Winter
Capital Jammu

Hakeem Irfan Rashid

Srinagar: J&K CM Omar Abdul-
lah and his ministers started wor-
king from winter capital Jammu
on Monday, The practice wasstop-
ped in 2020, soon after the abroga-
tion of Article 370 and 35 (A) du-
ring the Covid-19 pandemic.

National Conference leaders
say the move is an important step
to end uncertainty regarding the
presence and availability of offi-
cials in the Union Territory.

This is Abdullah’s first visit to
the secretariat in
Jammu since ta-

kingchargeas the

CM on October 16

in Srinagar The

CM was greeted
‘ by his Council of
reearding the Ministers, inclu-
presence of ding deputy CM
officialshas  Surinder Choud-
ended.Now  hary and Cabinet
officialstill  members Sakee-
secretary na Itoo, Javed Ra-
levelwillbe na, Javid Dar and
in Jammu’ Satish Sharma.

“Uncertainty e
garding the presence of officials
has ended. Now officials till secre-
tarylevel will be inJammu. Other-
wise, there was confusion among

people regarding where to find of-
ficials,” the CM's adviser Nasir
Wanitold ET. He said the decision
on darbar move in its original
form would be decided next vear:

| AFTER ‘EXCHANGE OF FIRE’ IN JIRIBAM DISTRICT |

Reinforcement teams have been

‘10 Mi]i’ e Manipur

Kuki-Zo council calls for
shutdown, alleges CRPF
has brutally shot dead
11 village volunteers

Bikash Singh & Rahul Tripathi

Guwahati | New Delhi: Ten su-
spected armed militants were Killed
after heavyexchangeof fire in Mani-
pur’s Jiribam district on Monday. A
CRPF jawan also sustained injuries.

In a post on X, the Manipur Police
said: “Today, 11th November 2024, at
about 3 pm, the CRPF post located at
Jakuradhor and Borobekra police

station (located nearby), Jiribam dis-
triet, were attacked by armed mili-
tants. The security forces retaliated
strongly. Due to the attack, one CRPF
constable namely Sanjeev Kumar
sustained bullet injury and has been
evacuated to Silchar Medical Colle-

ze, Assam, and is under treatment.”
“After the firing ceased, the area was
searched and 10 dead bodies of armed
militants were recovered along with
armsand ammunition... Accordingly,
a criminal case has been registered
and is being investigated,” it added.,

rushed to the district. Prohibitory
orders under Section 163 of BNSS
have been imposed in the area, ac-
cording to a notification issued by
thedistrict administration.

Jiribam has witnessed several vio-
lent incidents since June. It is one of
the worst-affected areas of the district.

Meanwhile, the Kuki-Zo council
has called for shutdown on Tuesday.
Inastatement, itsaid: “Inlight of the
tragic events that unfolded Tuesday
in Jiribam, where we lost 11 Kuki-Zo
village volunteers in the hands of
CRPF personnel, the Kuki-Zo coun-
cil has announced a total shutdown
tomorrow, starting from5am to6 pm
in honour of the victims and to ex-
press our collective grief and solida-
rity who were brutally shot dead.”™

LAWYERS SAY CJI ‘NOT-SO-GENEROUS’ IN GIVING RELIEF; A JUDGE POINTS TO HIS FEEDBACK GATHERING SYSTEM

‘Stickler for Law, Straight Talker’ Justice

Sanjiv Khanna to be CJ1for S

'Is actively involved in all
crucial admin decisions,
doesn't hold back from
putting forth contra view'

Raghav Ohri

New Delhi: A stickler for the law and
a straight talker —this is how most se-
nior lawvers and top judges describe
justice Sanjiv Khanna, who succeeded
justice DY Chandrachud as the 5lst
Chief Justiceof Indiaon Monday,

On the judicial side, as many lawy-
ers say, justice Khanna is known for
being “not-so-generous” in awar-
ding relief. And on the administrati-
veside, he is known for his “indepen-
dent” feedback gathering network
when it comes to giving inputs regar-
ding elevation of lawvers to judges-
hip and transfers of existing judges.

But there is one common denomi-
nator between the new CJI's judicial
and administrative avatars: Hepulls
no punches in speaking his mind.

At a collegium meeting held earlier
this year to decide the elevation of a
few lawvers from a high court, justice
Khanna's “detailed” inputs on two la-
wyers took the other members of the
collegium by surprise, said a judge of
the top court. Reason: The duo recom-
mended for elevation to judgeship did
not belong to the Delhi High Court
where justice Khanna practised asala-
wver before becoming a judge there.

Aspertradition, inputsof the Supre-
me Court judges who have worked in
the high court which has sent recom-
mendations for elevation are duly fac-
tored in. “Notwithstanding that the
two recommendations weren't from
his {Delhi) high court, hon'ble justice
Khanna gathered independent feed-
back from hisown network tolend me-
aningful inputstoassist the collegium
in reaching a considered decision,”
the judge cited earlier said.

IDENTIFYING CHALLENGES

Khanna to Focus on Reducing

Backlog, Encouraging Medi

O NEW DELHI: CJ1 Sanjiv Kha
“

case management. Making judgments

comprehensible to citizens and promot-

ing mediation will be CI's priority, the
press release added. - ops

)

CJIKhanna
has also under-
scored the need for
reforms on criminal
case management

Poliloquy rerasao

Justice Khanna

sworn in as CJ)

Milord, our humble prayer is
that the Court upholds the
dignity and integrity of Justice
Khanna (Retd).

on Monday identified pressing
challenges facing the judiciary, in-
cluding the need to reduce case backlogs, make
litigation affordable and simplify complex legal
processes. A press release issued on Monday
quoting the new CJI said that he has under-
scored the need for reforms oncriminal

aﬁnn" f

nna

Another judge described justice
Khanna as an “active participant”
in full court and collegium mee-
tings, adding: “He is actively invol-
ved in all crucial administrative
decisions and does not hold back
from putting forth a contra view.”

According to a senior lawyer who
had closely worked with him before
he became a judge at the Delhi High
Court, justice Khanna has refrained
from “unnecessarily” availingof jud-
ees’ allowanees. “He had told his two
children that government vehicles
are not meant to ferry them to school
or college. He had told his children to
rather take the public transport,” the
senior lawvyer told ET.

As a Supreme Court judge, justice
Khanna co-authored a few landmark
judgements, including upholding
the sanctity of electronic voting ma-
chines and revocation of Article 370

ix Months

thatgave Jammuand Kashmirspeci-
al status. He also co-authored the ru-
ling thatdeclared the electoral bonds
scheme unconstitutional.

It was a bench headed by justice
Khanna that in May this year gran-
ted the then Delhi chief minister Ar-
vind Kejriwal interim bail for campa-
igning for the Lok Sabha elections. In
June, justice Khanna's bench gran-
ted regular bail to Kejriwal in the al-
leged Delhi excise scandal being pro-
bed by the Enforcement Directorate.
However, the bench ordered that Kej-
riwal will neither visit the CM's offi-
ce nor the Delhi secretariat. The
bench had also ordered that Kejri-
wal shall not sign official files un-
lessitisrequired and necessary for
obtaining clearance/approval of
the lieutenant governor of Delhi.

Justice Ujjal Bhuyan, while orde-
ring release of Kejriwal in the CBI
case later; had expressed “serious
reservations” on the conditions im-
posed by Justice Khanna's bench.

Asahighcourtjudge, justice Khan-
na in March 2018 had set aside the
Election Commission of India's re-
commendation for disqualification
of 20 Aam Aadmi Party MLAs for
holding office of profit. Holding that
the disqualification of the MLAs
was bad in law, a bench headed by
him had directed the commission to
take another look at the allegations.

Justice Khannaisanephew of justice
Hans Raj Khanna, a Supreme Court
judge who is remembered for his mino-
rity judegement in the Emergency era.
Justice Hans Raj Khanna was the sole
dissenting judge in the landmark jud-
gement that said a person’sright to not
be unlawfully detained could be su-
spended in the interest of the state.

Followingthis, the then Indira Gand-
higovernment bvpassed the seniority
of four judges, including justice Hans-
raj Khanna, and appointed justice MH
Begas CJI in January 1977.

In his six-month tenure as CJI,
Justice Khanna is likely to take up
thecrucial issueof criminalisation
of marital rape, among other cases.

STUDENT LEADERS, WHO LED MOVEMENT TO OUST HASINA, HIT OUT AT SELECTION

Yunus Sarkar’s New Advisers
‘Linked to Terror Group Hu'l”

Dipanjan Roy Chaudhury

New Delhi: Bangladesh interim go-
vernment hassparkedafresh contro-
versy over the appointment of three
new advisers with alleged extremist
links. This comes at a time when the
administration is vet to fully tackle
the worsening law and order scena-
rioor theflagging economy.

The advisers who were sworn inon
Sunday evening are businessman
Sk Bashir Uddin, filmmaker Mosto-
fa Sarwar Farooki and special assi-
stant to chief adviser Mahfouz
Alam. Alam, astudent withal- le-
ged allegiance fo extremist g
group Hizb-ut-Tahrir (HuT),
was earlier appointed as special
secretary to Muhammad Yunus, @
chief adviser to the interim go-
vernment in Bangladesh.

HuT is banned in India and several
other countries. The appointment of
new advisers have also
drawn flak from some & -
student leaders who 4 ";‘
led the movement to J @
oust Sheikh Hasina -
from power Sarjis
Alam, acoordinatorof
the Anti-Discri-
mination Stu-
dent Move- |
ment, has criti-
cised the selec- [
tionm of new ‘@
advisers,

Reaching $100 b in

COUNTRY DEPENDENT ON INDIA FOR MANY ISSUES

Bdesh may Need Indian
Help to Manage Economy

Dipanjan Roy Chaudhury

New Delhi: The recent challenge
created by power dues has high-
lighted that Bangladesh isnot only
dependent on India for electricity
supplied through cross-border
transmission lines but also in seve-
ral other economically important
and capital-intensive projects
that helped Dhaka log robust
growth over the past decade.
Over the past few vears, India
has extended several lines of
credit to Bangladesh worth
28 hillion and additional as-
sistance for several infrast-
ructure projects. The sec-
tors include roads, railways,
irrigation, shipping and
ports. Bangladesh's food bas-
ket depends on India and so do-
es its pharmaceutical industry,
India-Bangladesh trade stood at
S 815,93 billion in FY 2022-2023. Co-
operation in the power and
: . energy sector has become one
N\, of theimportant pillars of In-

Dipanjan Roy Chaudhury

dia- Bangladesh relations. Bangla-
desh 15 currently importing 1,160
MW of power from India, MEA said.
A pipeline to transport high speed
diese]l from India into Bangladesh
was a big achievement in 2023. Furt-
her, ONGC Videsh Limited, in a con-
sortium with Oil India Limited, is
present in off-shore oil exploration,
Bangladesh may
need Indian  assi-
stance in managing
its economy: It faces

perennial threats of

natural disaster, fo-
Bangladesh's ::dsecurit_yandmex;-
food basket | £V security: India’
dependson  1elpinghandiscriti-
indiaandso €4l for Bangladesh's
does its economy, sources sa-
pharma- 1d. “Bangladesh is
ceutical surviving on exter-

nal debt, Uncheck-
ed external borro-
wing has put Bangladesh at great
risk of economiccrisis that may fu-
el the ongoing social anarchy” says
Prabir De, professor with New Del-
hi-based think tank RIS.

industry

necks to correct the bilateral trade
imbalance, currently heavily in favo-
urof Russia due to oil imports by In-

Finally, TDP-led
Govt Presents
Andhra Budget

Our Political Bureav

New Delhi: Five months after as-
suming power;, the TDP-led Andh-
ra Pradesh government on Mon-
day presented a 2.9 lakh crore
budget with an aim of “restarting
the financial wheels of the state”.
With just over four and a half
months left in this financial vear;
finance minister Payyavula Kes-
hav presented the budget with an
emphasis on
school education
and health. The

budget allotted

716,739 crore for

panchayat rajand

. rural develop-
E;J:E:t;: ment, T29,909 cro-
restartingthe 1€ for school edu:
financial cation and 718,421
wheelsofthe crore for health-
state:Finance care and family
minister welfare. Keshav
Keshav said theestimated

revenue deficit is
around 34,743 crore (2.12% of the
oross state domestic product or
GSDP) and the fiscal deficit is es-
timated at around 8,743 crore
(4.19% of GSDP)for this fiscal.
“The budget proposals which 1
am presenting today were made
by keeping thestate'sfinancial po-
gition in consideration... This is
aimed at restarting the financial
wheels of the state,” said Keshav.
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firstdeputy PM Denis Manturov
The $100 billion target was set by
both countries during the annual

Indo-Russian Trade
Realistic: Jaishankar

Russian deputy PM draws
parallel between Russia’s
technological sovereignty
& Make in India programme

dia. Jaishankar was addressing the
India-Russia Business Forum in
. Mumbai. “Our bilate-
get -t ral trade is at 366 bil-
sl lion. This makes the
goal of reaching $100
billion by 2030
more than rea-
listic,” Jaishan-
kar said in pre-
sence of Russian

leaders’ summit in.July

“The balance of trade, however, ne-
edsurgent redressal since it issoone-
sided. It is imperative that non-tariff
barriers and regulatory impedi-
ments are speedily addressed forthis
to happen,” Jaishankar pointed out,

Manturov, on his part, drew a
complementary between Russia's
technological sovereignty and the
“Make in India” programme,

New Delhi: There isa strong possi-
bility of India-Russia bilateral
trade attaining the $100 billion
target by 2030, external affairs
minister S Jaishankar
said on Monday,

The minister also cal-
led for addressing im-
pediments of non-
tariff barriers and
regulatory  bottle- B8
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Pure Politics

Cong Opposed Quota for OBC,
SC/ST Communities, says PM

Refers toan old Cong ad, says Nehru & Rajiv Gandhi vehemently opposed reservation
AHEAD OF MAHARASHTRA, JHARKHAND POLLS

Cong and BJP Fight
Complaints War

Qur Political Bureau

New Delhi: Prime Minister Na-
rendra Modion Monday addressed
two virtual elections programmes
and attacked the Opposition for
their politics of division on caste
ahead of the assembly elections in
Maharashtra and Jharkhand.

In his first virtual address to BJP
booth workers in Jharkhand, Modi
launched an all-out attack on the
Congress, JMM and RJD, accusing
them of talking big but failing to
deliver on their promises while
tryving to create a divide on the cas-
te and community lines.

PM Modi also referred to an old
advertisement of Congress and sa-
id the party was opposed to reser-
vation for OBC and SC/S8Ts.

“As long as there was only Cong-
ress rule in the country from Pan-
chayat to Parliament, no one could
talk about reservation. From Neh-
ruji to Rajiv Gandhi, all the people
of the Congress roval family have

been vehemently opposed to reser-

vation. At that time, Dalit,
OBC and the tribal society
were scattered in many
small castes, but gradually
people started understan-
ding the words of Babasa-

heb Ambedkar,” Modi said while
talkingtoa party worker.

He added that dvnastic parties
are not only corrupt but also the
biggest hurdle for talented vouth
of thesociety

He also slammed Congress presi-
dent Mallikarjun Kharge for his
remarks that his party has given
“false guarantees” to the people.

In his second virtual address to
the followers of Shree Swamina-
rayan sect on the 200th anniversa-
rvof the templeat Vadtal in Kheda
district of Gujarat, Modi stressed
upon the importance of unity and
integrity. “Unity among citizens
andintegritvof thenationisim-
portant to make India a develo-
ped nation by 2047. But. unfort-
unately, some people are trying
todivide our society on caste, re-
ligious, linguistic, men-women,
village-city lines due to their

vested interests or their
- narrow-mindedness.”

Modi said. The PM ad-

ded, “We have to under-

stand the seriousness
~of the intentions

-~ of these anti-na-

tionalsand will

- i have to unite

#i ] to defeat
VT \ them.”

Our Political Bureau

New Delhi: Both the Congress
and BJP lodged complaints aga-
inst each other before the Elec-
tion Commission of India (ECI)
on Monday, days before the pol-
ling in Jharkhand and Maha-
rashtraassembly elections.
Congress presented a series of
complaints made by the party over
the past few days before the ECI
and filed filed two new complaints
today, The first was against a soci-
al media post on BJP X handle abo-
ut Congress leader Rahul Gandhi.
“It depicts Gandhi taking away re-
servations from the SC/ST and
OBC communities and giving
them to members of a particular
religious minority community in
furtherance of a false narrative
that is a consistent part of BJP's
electoral campaigning,” read the

ON LAST DAY OF CAMPAIGN FOR FIRST PHASE OF POLLS

NDA & INDIA Bloe go All
Out to Woo J ’khand Voters

Kumar Anshuman

New Delhi: The campaign for the
first phase of the assembly elec-
tion in Jharkhand ended on Mon-

day. On the lastday leaders from all

the parties extensively campaig-

ned in the state.

Voting for 43 assembly seats will
take place in the state on Wednes-
day. A total of 1.37 crore voters out
the total 2,60 crore are eligible to

participate in the voting on No-
vember 13.
Union home minister Amit Shah

addressed three rallies, starting
his day by addressing a public mee-

ting for the BJP's Saraikela candi-

date and former chief minister

Champai Soren. Later, he addres-
sed a public meeting in Simdega,

followed by campaigning for JD(U)
candidate Raja Peter in Tamar as-

sembly seat.
Apart from Shah, Uttar Pradesh

chief minister Yogi Aditvanath al-
sospent hisday in Jharkhand, add-
ressing four rallies, taking time
out from the upcoming assembly

bypolls in UPR

Congress president Mallikarjun
Kharge addressed two public mee-

tings in Chhatarpur and Panki as-

sembly constituencies of Jhark-

hand.

Jharkhand chief minister and
JMM leader Hemant Soren campa-
igned in four assembly constituen-

cies on the last day of campaig-

ning. Hestarted hisday with a pub-
lic meeting in Hussainabad assem-

Police personnel depart for poll duty, in Ranchi on Monday - AHI

bly and did his second meeting in
Saraikela, oneof the key battlegro-
unds in this election, where BJP
candidate Champail Soren is con-
testingagainst JMM candidate Ga-
nesh Mahli. Soren also addressed
public meetings in Itchagarh and
Silli assembly constituencies befo-
re wrapping up his campaign.
JMM leader Kalpa-
na Soren was sche-
duled to address five
election meetings
on the last day. Ho-
wever, her helicop-
ter was stopped in

Hemateg  Ghatshila by the air
campaign traffic control.
events When she raised the
ind4assembly 1ssue, the helicopter
seatsonthe was finally allowed
lastday of to take off after an
campaigning hour She addressed

the Latehar rally on
the phone while sitting in the heli-
copter.

THE M{ pRNING
BRIEF roocasr

Polis On My Pod:
Rumble InThe Jungle
of .Iharkhand

Nidhi Sharma
and ET's Kumar
Anshuman navi-
gatethetricky
electoral arith-
metic of Jharkhand and cover the
Issues, parties and personalities
shaping the contest.

Tune in to ETPlay.com.

Also available on
EconomicTimes.com/podcast,
Amazon Prime Music, Apple
Podcasts, JioSaavn and Spotify.

POLL SNIPPETS

Maha polis: Uddhav Claims Officials
Checked his Bag Ahead of Rally

Yavatmal: Shiv Sena (UBT) chief Uddhav Thackeray
onMonday claimed his bag was inspected by elec-
tion authorities when he arrived in Maharashtra's
Yavatmal to campaign for the November 20 polls.
The former CM asked if the election authorities would also
inspect the bags of PM Narendra Modi and other leaders.
The Shiv Sena (UBT) also posted on X a video of Thackeray
recorded while poll officials were checking his bags on his

ECI’'s Show Cause
Notice to West
Bengal BJP chief

Qﬁ Commission of India
VY onMonday issueda
show cause noticeto
West Bengal BJP president
Sukanta Majumdar for his
alleged comments on the

national emblem and the West

Bengal police during election
campaign ahead of bypalls in
the state.

Majumdar, who is alsa MoS-
education and doner, has been
asked by the ECl to send his
reply by 8pm today.

The Trinamool Congress had
approached the poll panel
seeking action against the BJP
leader for his remarks made
during a publicmeetingin

Taldangra assembly seat going

forabypoll.— OPB

Kolkata: The Election

arrivalin Yavatmal. -

BJP, its Allies Indulging in Corruption,
Propagating 'Distorted’ History: Sule

©

Pune: NCP-SP working president Supriya Sule on
Monday claimed the BJP and its allies were steeped
in corruption and accused them of insulting Maha-

rashtra's icons and propagating "distorted” history.
Speaking to reporters here ahead of the November 20 Ma-
harashtra polls, Sule said the BJP and its partners have not-
hing today to talk about the opposition.
“In last elections, issues like corruption were raised by them.
Today they are not doing anything because they themselves

are completely engulfed in corruption,” the MP said. -

PTI

RAPE-MURDER OF DOCTOR AT HOSPITAL

Trial in RG Kar Case Begins
in Special Kolkata Court

Our Political Bureau

Kolkata: The trial in the rape and

murder of the RG Kar Medical Col-

lege & Hospital doctor in August
started at a special court in Kolka-
ta's Sealdah on Monday. Meanwhi-

le, the sole accused Sanjay Roy,

while leaving the court in the eve-
ning, claimed that he has been fal-

sely implicated by the Kolkata Poli-
ce. The trial is being conducted on
afast-track and daily basis.

"Thave been a victim of conspira-

cy. Vineet Goyal and DC Special ha-
ve falsely implicated me,” Roy said
today from the prison van.

The trial in the case is being con-
ducted in closed door and on-came-
ra with parents of the deceased
and other witnesses present at the
court, Notably, the statements of
the victim's parents were also re-
corded. The Sealdah Court in Kol-
kata has framed charges against
Rov in connection with the rape
and murder case at RG Kar Medi-
cal College and Hospital. The trial
started after the prime accused

Rov was produced before the Seal-
dah court today afternoon, Lawy-
ers of the parents and West Bengal
Junior Doctor's Front Indira Jay-
Singh were also present at the co-
urt. The floor of the court, where
the trial was conducted, was vaca-
ted duetosecurity issues, peoplein
the know said. The Central Bureau
of Investigation (CBI), which is
probing the RG Kar case, had filed
its first charge sheet. In the first
charge sheet, Roy was identified as
the “sole prime accused” in the ra-
pe and murder,

complaint. In another complaint,
the party raised an objection over
the opinion poll conducted by a
company for Jharkhand and Ma-
harashtra elections which predic-
ted a landslide victory for BJP in
both states.

The BJE on the other hand,
complained to the ECI regarding
Gandhi’s remark of * Constitution
in danger’. A BJP delegation led
by Union minister Arjun Ram
Meghwal and general secretary
ArunSingh met the ECl to comp-
laint against Gandhi. “Congress
isdisappointed because they are
seeing theirdefeat in Jharkhand
and Maharashtra,” Singh told
ET. The Leader of Opposition in
Lok Sabha isfrustrated with this
and he isdoing unnecessary dra-
ma that the Constitution of In-
dia is in danger...He is trying to
raise conflicts between Maha-
rashira and Gujarat, he added.

AFTER LOK SABHA BLOW IN MAHARASHTRA

RSS & BJP Put up a United
Front for ‘Maha’ Battle

CLManoj

Nagpur: After the BJP's indivi-
dual tally dramatically fell short
of the majority mark in the last
Lok Sabha poll, the chemistrv bet-
ween the BJP power centre in Del-
hi and the headgquarters of its pa-
rent body, RSS, in Nagpur has be-
en a constant hot topic amid a
buzz of strained ties during
and after elections —over the ap-
parent differences over the style,
and approach, to the election
thrust, reportedly leading to
chinks incoordination.
This has also inevitably

led to extra focus and inter-
est by the larger political gal-
lery on the current wave-
length between BESS and BJP
in the campaign for assembly
elections in Maharashtra, asta-

te of major strategic importance o

for the entire Sangh Parivar:.

Thetalk among the RSS and the lar-
opr Sangh Parivar functionaries
and political circles is now about
how the Sangh and BJP have brid-
ged the gulf and once again putup
aunited front for Maharashtraelec-
tions, more so since both have high
stakes in not letting this important
state slip out of the Parivar’s politi-
cal control. It is said the process of
repairing the strains in electoral

coordination between RSS and BJPB
and preparingtogetherforthegrand
Maharashtra battle started within
months of the Lok Sabha polls. Whi-
le the RSS functionaries here for-
mally maintain that Sangh has not-
hing to do with politics, yet the saf-
fron camps attribute much impor-
tance to this coming together to a
series of meetings, said to have hap-
pened between key RSS functionari-
es, including its ‘Sah Sarkarvawah’
(jointgeneral secretary) Ajit Limaya
and important state BJP leaders, in-
cluding deputy CM Dee-
vendra

Fadnavis and later a brain-storming
session at the RSS headquarters on
the reasons for BJP's debacle in the
L5 elections. BJP and the Sangh Pa-
rivar suffered their second biggest,
after UP. jolt inthe Lok Sabha pollsin
Maharashtra, losing in 31 of the 48
seats — something that also flagged
the urgency to redress the issues in
RSS5-BJP coordination ahead of Ma-
harashtra polls. “There has always
been a time-tested "RSS system wit-
hin BJF, in addition to the BJP’s
own set-up. That system and that co-
ordination are in place now,"” said an
RSS functionarv here, who didn't
wish to be quoted. The LS poll set-
bhack, it is said, also drove home the
point that BJP's own network of
‘Panna Pramukhs’ for booth mobili-
sation failed to achieve self-reliance
as it failed to match what ‘RSS svy-
stem within BJP' and Sangh cadre
had delivered for BJP in poll mobi-
lisation. The RSS and BJP circles
here say the renewed coordination
is now being powered through Pari-

var's electoral ringtones for Hindu

unity such as ‘Batenge toh Kka-

! i tenge’ (If divided, we will perish)

and “Ek hain to Safe hain’ (United
and safe)as the Sangh-BJP collecti-
vely try to counter the Congress-led
MVA's planks of ‘caste census’ and
slogan of ‘Constitution and reserva-
tion in danger’, which worked in its

- === fayvour in LS polls in the state.

BARAMATI WATCH

Pitted Against Nephew, Ajit Pawar
Fighting for h|s Polltlcal Survival

Losing from Baramati
assembly seat could
push Ajit towards
political oblivion

Krishna Kumar

Baramati: For asix-time legisla-
tor, who won the last assembly
election by a margin of 1.69 lakh
votes, acontestagainsta political
greenhorn should be a cakewalk,
right? Well, not if the opponent is
Yugendra Pawar, backed by NCP-
SP chief Sharad Pawar, and the
constituency is Baramati, the se-
nior leader’s stronghold.

In what some see as the mother
of all battles in Maharashtra as-
sembly polls, deputy CM Ajit Pa-
war 1s taking on his nephew, Yu-
gendra, in Baramati. Earlier, Ajit
had tried taking on Sharad Pa-
war's daughter Supriyva Sule by
fielding his wife in the Lok Sabha
pollsin Baramati, only tobe hum-
bled by a resounding loss.

If the Lok Sabha election in Ba-
ramati were a battle to see who
will take control of the NCP. this
time the stakes are higher for
Ajit, as losing from here could
push him towards political obli-
vion. Ajit Pawar is already sha-
ken by his wife Lok Sabha loss.
Sule got a lead not just in other
constituencies but even from
Ajit's own assembly segment.
The loss hurt Ajit so badly that at
first he claimed that he would not
fight the Baramati polls at all, as
the people had “not appreciated
his work”. There were plans to
get his youngest son, Jay Pawar,
to contest against Yugendra. Ho-
wever, two surveys conducted by
his party indicated a possible re-
sounding victory for Yugendra.

Ajit has now hired a political
strategist and changed his deme-
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Ajit Pawar addresses a public meeting in Baramati — 1ANS

AJIT PAWAR HAS A
HUGE FAN FOLLO-
WING, BUT THAT
SUPPORT IS MOSTLY
LIMITED TO URBAN
AREAS OF BARAMATI

anour — he smiles more during
public events and has changed
the way he dresses (wearing mo-
re pink clothes) — vet he appears
to be fighting with his back to the
wall. The leader has a huge fan
following, butthat’smostly inthe
urban areas of Baramati. “My
vote is for dada, He hasdone alot
for Baramati. Whatever develop-
ment that vou can find here has
been done by him,” said Abhis-
hek Satav, who runs a restaurant
in Baramati city

The sentiment runs across the
social strata. "He has done a lot for
Baramati. Also the Ladki Bahin
scheme by him has helped us,” sa-
id Girija Jadhav, a labourer from
Chaudharwasti. Ajit has brought
in a lot of development for Bara-
mati, but it is lopsided as most of
the projects are in the city. So whi-

le the cities boast of wide, pothole-
free roads, swanky bus stands and
other infrastructure, it is not the
same inthe rural areas.
For rural voters, it is Sharad
Pawar — he is the leader who
brought water to their fields,
agri-produce companies to Ba-
ramati, and dairies like Dyna-
mix to buy milk from farmers.
Unlike voters in the city, the
rural voters remember “Sa-
heb's"” contribution.
Pawar’s hold in rural Baramati is
bolstered by the organisations
and companies run by other mem-
bersof hisclan. The Sharyu Foun-
dation, headed by Sharmila Pa-
war, mother of Yugendra Pawar,
works in education sector, water
conservation and environment fi-
elds in Baramati. Sharayu Agro,
another family firm of Yugendra,
has a good connection with far-
mers as it runs a sugar factory in
Baramati. Another Pawar clan
member, Sunanda Pawar, mother
of Rohit Pawar (MLA from Karjat-
Jamkhed) has a connect with far-
mers on account of Agricultural
Development Trust, which carri-
es out a number of activities for
farmers. Sunanda also runs a ‘ba-
chat ghat' for rural women.

In the city, which prefers Ajit

over Sharad Pawar, there are

90,000 to 1 lakh voters. The rest of

the 2.8 lakh votes are the rural vo-

ters who overwhelmingly voted
for Supriya Sule against Sunetra.

While Yugendra may be a green-
horn butthefactthatheisbacked
by Sharad Pawar is reason eno-
ugh for people to take him serio-
usly, Pawar senior has goneoutof
hiswaytoindicatethat inthe con-
test, it's him versus Ajit Pawar.

When Yugendra Pawar went to fi-

le his nomination for Baramati

Assembly, Pawar senior accom-

panied him-something that he's

not even done for his daughter,
Intheupcoming polls, itisclear
that it is the city versus rural di-
vide that will eventually decide
the outcome, and this is keeping
Ajit Pawar anxious.

Recognising theirdiresituation
at the Vadgaon Nimbalkar villa-
op, Sunetra Pawar recently spoke
to the villagers about how she
and her children had suffered for
several vears as Ajit worked to
get projects off the ground forthe
people of Baramati. Ajit Pawar’s
youngest son, Jay, also tells villa-
ogers that “he was deprived of af-
fection and time from his tather”
as the latter devoted his entire ti-
me working for Baramati.

Unsure whether rural voters
are being wooed enough, Ajit has
also begun a tour of 59 villages in
Baramati. He recently reminded
voters about their compromise
formula given to him by the vo-
ters during the Lok Sabha polls.
*Some had decided during the
Lok Sabha polls that they would
vote for tai (Sule) and for Vidhan
Sabha for Dada. It is for you to de-
cidenow,” he told voters.

Ajitis hopingthat the rural vote
will be neutralised by the ‘Ladki
bahin' scheme as there are aro-
und 1.87 lakh women voters in the
constituency who could vote for
him. He may eventually get thro-
ugh, but the margin could be sub-
stantially lower.

INDAPUR ASSEMBLY SEAT OF MAHARASHTRA

A Grudge Contest Between Ajit’s
NCP and Sharad Pawar—led N CP

Krishna Kumar

Indapur: While all the attention
is on Baramati, adjoining the
constituency is another grudge
match contest set to take place in
Indapur, known for its sugarcane
and pomegranate fields, where
the Pawar family is again invol-
ved in a poll battle through their
party candidates.

Just before the assembly polls we-
re announced, BJP leader Harsh-
vardhan Patil joined the NCP-SBE
Patil, a perennial party hopper, had
joined BJP from Congress in 2019
but joined NCP-5P as the BJP deni-
ed him a ticket from Indapur where
Ajit-led NCP hasasitting MLA, Dat-
tatray Bharne. Sharad Pawar wel-
comed Patil as Bharne was one of
the MLAs who sided with Ajitat the
time of NCP split.

Besides defeating Ajit from Ba-
ramati, Pawar sr is making se-
rious efforts in defeating Bhar-
nebecausethe latter represents
one of the assembly segments
in Baramati. For Ajit too, it is a
grudge match as Patil after gettinga
ticket from the Sharad Pawar camp
had revealed that even while he was
in BJE he had helped Sule win the

Harshvardhan Patil with NCP-SP chief Sharad Pawar — BCCL

Baramati Lok Sabha polls. Patil has
won from Indapur three times in
1995, 1999 and 2004. In 2014, Bharne
managed to defeat Patil and in 2019
assembly polls, Bharne again won
with a narrow margin of 3,110 votes
against Patil when the latter was in
BJE Before Patil joined the NCP-SP,
there were three NCP-SP leaders
whowere looking to get a party tick-
et from Indapur: Appasaheb Jagda-
le, Patil's uncle who holds a fair bit
of influence in the constituency as
he is the Director of the Pune Dis-
trict Central Cooperative Bank. Pra-
vin Mane whose Sonai Dairy is one
of the largest in Pune district and
Bharat Shah who headed the Inda-

HOT CONTEST

The contest
Isbetween
NCP's (Ajit)
Bharne, NCP-SP's Patil
and Pravin Mane (Ind)

pur Urban Bank. The three leaders
and other NCP leaders were trying
to convince the NCP-SP leadership
that Patil should not be given a tick-
et, however, with Pawar Srchoosing
Patil, all three leaders have charted

their own path. Jagdale quit the
NCP-SP and joined Ajit's faction,
and is now supporting Bharne whi-
le Mane has decided to contest asan
Independent. “Both Bharne and Pa-
til have beenn MLAs but they could
have done more for the constituen-
cy. Water scarcity has still not been
resolved, jobs are still not available.
People have to go to work inother ci-
ties,” sald Ravindra Sable, prefer-
ring Mane over Bharne and Patil.
Mane is also seeing a number of
supporters, especially the youth.

There is a caste angle too playing
out in the constituency. Bharne be-
longs to the Dhangar caste, one of
the twocommunities which has asi-
zable presence in the constituency,
Patil belongs to the Maratha com-
munity and Sharad Pawar has been
putting Maratha candidates aga-
inst some of Ajit's candidates in se-
veral constituencies to gain advan-
tageof the Maratha community,

The caste calculations have, howe-
ver, gone awry with Mane's entry,
who is also from Maratha commu-
nity. But for now, the advantage se-
ems to be with Bharne as Mane se-
ems to be eating into Patil's votes
but Mane could also emerge as a
dark horse if more voters feel thata
change is needed.
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Shree Cement’s
Profit Plunges
80% on Weak
Demand, Prices

Our Bureau

Mumbai: Kolkata-based Shree
Cement’s profit plunged more
than 80% on year to ¥93.13 crore
in the September guarter, weig-
hed down by weakness in both
demand and prices for the buil-
ding material during the three-
month period.

Whilethe September quarter isse-
asonally weak for cement-makers,
the country’'s third largest produ-
cer's sales volumeslipped as compa-
red to the previous year as well
7% lower at 7.60 million tonne.

“Despite strong headwinds on
account of extended monsoon
and softer pricing environment
across the industry, Shree Cement
has delivered a steady performan-
ce on the back of accelerated ope-
rational efficiency measures, fo-
cused cost optimisation drive and
product premiumisation initiati-

== E‘_:ct nlal&.:ﬂging
ector  Neeraj
Ascompared Akhourvsaidina
:“um;,;'::: statement.
m\:‘anue fell The company’s
23% its net revenue from
Ebitda was operations fell
IE% lowet 18% on year tp
while pmi:it 3,727 crore, whi-
le earnings befo-
slumped 71%

re interest, tax,
depreciation and amortization
fell 32% on year to T593 crore.

As compared to the June quar-
ter; Shree Cement’s net revenue
fell 23%, its EBITDA was 35% lo-
wer, while profit slumped 71%.

“Inthesecond half of FY24-25,an
uptick in demand is expected on
account of the release of budgeta-
ry allocations and on-ground ex-
ecution of the infra projects. Furt-
her; higher rural demand 1s expec-
ted on the back of good kharif
crop and improved farm prices,”
the company said in its outlook.

“Spending under additional ho-
uses in the PMAY scheme (rural
and urban) and increase in in-
dustrial & commercial capex isal-
s0 expected to drive cement de-
mand in the near future,” it said.

Shree Cement currently has a
production capacity of nearly 47
million tonne, and aims to incre-
ase this to more than 80 million
tonne by 2028.

ATC Takes $1.2B Hit in India
Exit Deal with Brookfield

US tower giant cites
exchange losses,

uncertain tax liabilities
INn ATC Telecom Infra sale

Kalyan Parbat

Kolkata: American Tower Corp
(ATC) has informed the US Securiti-
es and Exchange Commission (SEC)
that it suffered a 1.2 billion loss (abo-
ut 210,125 crore) on the recent sale of
its India unit, ATC Telecom Infrast-
ructure {ATC-TIPL), to Canadian as-
set manager Brookfield.

“The company recorded a loss on
thesale of ATC TIPL of $1.2billion,
which primarily included the re-
classification of the company’s cu-
mulative translation adjustment
(CTA) in India, upon exiting the
market, of $1.1 billion,"” Boston-ba-
sed ATC said inan October 29filing
tothe US regulator, acopy of which
wasseen bv ET.

The US tower company added
that the loss on sale of ATC TIPL is
included in “loss from discontinu-
ed operations, net of taxes,” in the
consolidated statements of opera-
tions forthe three and ninemonths
ended September 30,

A cumulative translation adjust-
ment (CTA), typically, is an accoun-
ting entry reflecting gains and losses

HFCL Consortium Wins
BharatNet Ph 3 Project

New Delhi: Telecom gear maker
HFCL Ltd on Monday said the
company along with its consorti-
um partners has been declared the
lowest bidder for optical fibre-ba-
sed broadband network projects
worth 713,000 crore under Bharat-
MNet Phase ITI for UP East, UP West
and Punjabcircles,

The company placed bids for UP
East and UP West through consor-
tium partners and alone for the
Punjab circle. "HFCL-RVNL-Aeri-
al Telecom Solutions Pvt Lid, a
consortium has been declared as
the lowest bidders by BSNL, for
bids valued at around 6,925 crore
to provide middle-mile network in
UP (East)and UP{West) under the
BharatNet Phase III programme,”
the company said in the filing.

The consortivum will be awarded 10
vears of operation and maintenance
order at an annual rate of 5.5% of ca-
pex for the first five vears and 6.5%
for the subsequent five vears which
will be worth about #,155 crore, after
commiissioning of the first ring of
network, thefiling said. — PTI

Being In The Red

Loss includes | $53.9M
$1.1B CTA | contingent

for currency | liability recorded
adjustments | for tax issues

Brookfield's
DIT finalised
sale in Sept at
18,200 ¢cr

ATC
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Reported
$46.4M gain

on Vi shares
and OCDs

indemnifies | Recognised

DIT for $76.7M
pre-sale tax | unrealised gain
liabilities from Vi's OCDs
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™ Deferred tax asset
| created on sale loss,
for future gains,

from fluctuating exchange rates over
time. CTAs area key part of financial
statements for US companies with
global operationsand arerequired by
the US-based Financial Accounting
Standards Board (FASB).

This September, Brookfield Asset
Management completed the full
buyvout of ATC TIPL for an enter-
prise value of 718,200 crore (about
$2.2 billion at the time). The deal
was concluded by Data Infrastruc-
ture Trust (DIT), an infrastructure
investment trust sponsored by a
—

Brookfield affiliate along with in
vestors, including British Colum-
bia Investment Management Corp
(BCIyand GIC,

In its latest SEC filing, ATC said
under the terms of its pact with
DIT, the US tower company is obli-
gated to indemnify DIT with re-
spect to certain tax-related liabili-
ties that may arise from activities
prior to the deal completion.

“The company has recorded a
$53.9 million contingent indemni-
fication liability related to uncer-
tain tax positions taken by ATC
TIPL priortothe completion of the
sale. The contingent indemnifica-
tion liability is recorded in their
non-current liabilities’ in the con-
solidated balance sheet as of Sep-
tember 30, 2024, ATC said.

ATC, though, told the SEC that in
the nine-month period ended Sep-
tember, it has recognised a gain of
$46.4 million (around 392 crore)
on the sale of Vodatone ldea (Vi)
shares and optionally convertible
debentures(QCDs).

“The gains on sales of Vi shares
and OCDsarerecorded inlossfrom
discontinued operations, net of
taxes in the consolidated state-
ments of operations in the current
period. During the three and nine
months ended September 30, 2023,
we recognised an unrealised gain
of $63.6 million and $76.7 million,
respectively, related to Vi's OCDs,”
ATC added.

F]ymg Into History

The nearly 10-year-old Vistara bid adieu to the skies late on Monday
night, It was launched on January 9, 2015, nearly two decades after

the Tatas' previous airline venture failed in 1998. Despite high
customer praise, Vistara struggled to break even owing to high
operating costs and price-sensitive consumers in the country. A JV
between the Tata Group and Singapore Airlines, Vistara will be
merged with Al, and will bear the code ‘AI2X XX’ from Tuesday.

Britannia Q2
Net Falls 10%,
Revenue Sees
5% Growth

Maker of Good Day
and Marie Gold misses
analysts’ expectations

Our Bureau

Mumbai: Britannia Industries,
India's biggest cookie maker by
value, has reported a 10% vear-
on-year drop in net profit for the
quarter ended September; when
it slashed prices to shore up volu-
me growth, especially in ruaral
markets. Revenue for the period,
however, was higher by 5%.

The company on Monday said se-
cond-quarter revenue stood at ¥,553
crore on a net profit of %H14 crore,
missing analysts’ expectations, Blo-
omberg had a consensus net profit
estimate of W30 crorve. A year ago, it
had recorded sales of #8342 crore
with net profit at T70 crove.

The maker of Good Day and Ma-
rie Gold said it had 8% volume
growth amid severe commodity
inflation which led to tepid consu-
mer demand in
most fast-moving
consumer goods
categories.

"In the context of
steep rise in prices
of kev commoditi-

Coslashed
pricestomop ©s such as wheat,

up higher palm, cocoa, efc.,
volume we demonstrated
growth, agility in initiating
especially  focused pricing ac-
inrural tions and identify-
markets

ing new levers for
cost optimisation
across the value-chain. As a re-
sult, we maintained a healthy ope-
ratingmarginof 15.5% duringthe
guarter;" said Varun Berry vice
chairman & MDD at Britannia.

The company said it is working
on redefining its distribution
strategy tooptimise range distri-
bution and improve outlet servi-
cing, and the preliminary results
of the pilots across 25 cities cove-
ring more than 50,000 outlets are
encouraging. It appointed Je-
hangir Nusli Wadia as an addi-
tional non-executive director:

On Monday, Britannia's sha-
res closed 5.62% lower on the
BSE at¥5,425.35.

Hindalco to Spend $4-5b
on Upstream Expansion

Co's net profitrises
78% 1N Q2 onthe back
of strong India show

Our Bureau

Mumbai: Hindalco Industries
will spend %4 - $5 billion on capital
expenditure over a period of three
years to expand its upstream facili-
ties for aluminium and copper, the
company said on Monday.

These include an aluminium
smelter; alumina refinery, a copper
smelter and a copper recvcling
plant, managing director Satish
Paisaid on a call post the earnings.

The metal flagship company of
the Aditya Birla group announced
its earnings for the September qu-
arter late on Monday, and its conso-
lidated net profit jumped 78 % on ye-
ar to 3,909 crore helped by strong
traction in its India business.

“Our India business delivered a
strong operational performance
in 62 bolstered by our relentless

focus on operational reliability
and cost management,” Pai said.
“Consequently, our aluminium
India upstream business repor-
ted an Ebitda per tonne of $1,349
— the highest in the last 10 quar-
ters and the best-in-industry glo-
bally,” he said.

Revenue from the upstream alu-
minium business rose 16% on year
to 39,125 crore, while the Ebitda sur-
ged 7T9% on year to 3,709 crore ai-

ded by lower input costs.
Operating margins for
this business were 41%.
Revenue from the
downstream alumini-
um business stood at 3,161 crore,
up 20% ascomparedtothe previo-
us vear. Ebitda from the compa-
ny'scopperbusiness wasatanall-
time high of ¥819 crore, up by 27%
as compared to the previous year.

The company’s consolidated re-
venue from operations rose more
than 7% on vear to ¥58.203 crore,
while earnings before interest,
tax, depreciation and amortisa-
tionrose49% onyearto 9,100 cro-
re from 6,096 crore earlier.

OIL PRICE DROP WEIGHS ON Q2 REVENUE

ONGC Sees Profit Growth of
17%, Revenue Declines 3.6%

Lower levies boost

profit despite weaker
oll prices; Q2 revenue
dipsto¥33,881crore

Our Bureau

New Delhi; Oil and Natural Gas
Corp (ONGC) reported a 17% ye-
ar-on-vearrise in profit to 11,984
crore in the second quarter, ai-
ded by lower levies.

Revenue for the July-September
quarter fell 3.6% to 33,881 crore on
lower oil prices. The company rea-
lised an average oil price of $78.33
per barrel from nominated fields
during the second gquarter, 7.7% lo-
wer than $84.84 during the vear-ago
period. The average realisation
from the joint venture fields was
$77.91, down 1.9% froma yearearlier:
Natural gas price remained un-
changed at $6.5 per mmbtu.

The levies on its output fell 27% to
¥7.829 crore in the second quarter
from 210,791 crore in the vear-earlier
period as the fall in erude oil price
reduced the windfall tax burden.

The company has declared a di-
vidend of ¥6 per share and fixed
MNovember 20 as the record date

foritsdistribution.

Ahead of the earnings announce-
ment, shares of ONGC closed 2% lo-
wer on BSE at €56.90 apiece on
Monday when the benchmark Sen-
sexended nearlyunchanged. ONGC
shares have lost a quarter in three
months as rising global supply ghat
cloud prospects for oil producers.

ONGC's crude oil production
clocked a (,.7% year-on-vear rise in
the second quarter: The gas produc-
tion, however, declined 2.1%.

ONGC has

made a disco-

: very in the ult-

: % ra-deepwater

i area of Cauve-

LEVIESDROPTO 1y Offshore,

77,829 CRORE the company

AS CRUDE CUTS gaid in a state-
WINDFALL TAX ~ ment

It signed its
first liquefied natural gas (LNG)
master sale and purchase agree-
ments with Emirates National Oil
Company (ENOC) and commaodity
trader Gunvor Singapore in August
2024 to secure spot and short-term
sourcing of LNG, itsaid.

ONGC has started marketing re-
gasified LNG (RLNG)and sold on
October 25 over 32 million metric
standard cubic meteres a day of
RLNG through the Indian GasEx-
change, itsaid.

SHOWCASING CUTTING-EDGE
ARCHITECTURAL TRENDS

INDIA'S PREMIER EXPO ON GLASS PROCESSING,
FENESTRATION, FACADES & ALUMINIUM EXTRUSIONS

Respedit.Chennai
@timesofindia.com

he construction sector has recently

embraced significant architectural

innovations, emphasising biophilic design,
natural ventilation, acoustics, and thermal

performance as key elements. Doors, windows,

The 2024 New Delhi expo has sustainable
innovations in facades, doors and windows,
with 350 global brands and 10,000+ products

and facades play a crucial role in meeting these
goals, creating more inviting and comfortable
spaces for occupants. Additionally, the drive to
reduce carbon emissions has spurred visionary
solutions to address industry challenges.
Leading brands from India and around the

world will present their latest advancements,
making the expo a hub for global construction
and real estate professionals. With a legacy
spanning 20 years, this event has drawn top
manufacturers, traders, experts, and suppliers

in the fields of glass, facades, doors, windows,
and aluminium extrusions. The 2024 edition will
feature over 350 exhibiting brands from more
than 30 countries, promising an even more

impressive showcase.

This year, the focus will be on sustainable
products, concepts, and solutions in windows,
doors, facades, glass, and aluminium. These
innovations will pave the way for new markets,

CONSUMER CB"HEBT INITIATIVE

foster engagement with a wide-ranging
audience, and encourage the promotion and
assessment of fresh ideas and designs. The
expo will feature over 10,000 products across
25,000+ square meters of floor space.

For professionals in the construction arena,
this event provides a unique opportunity to
stay informed about the latest technological
developments and expand their professional

networks. Architects, developers, contractors,

entrepreneurs, facade consultants, fabricators,
importers, and distributors can experience
architectural advancements that will shape the
future of construction.

s

GLASS
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BE WHERE OPPORTUNITIES UNFOLD

21 International Trade Fair on
Glass Production, Processing,
Technologies & Products
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Latest technology for production & processing of glass
150+ exhibiting brands from across 18 countries
Extensive display profile covering glass products,
hardware, accessories, ete.

Live display of glass processing equipments

Platinum Partner
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20* International Trade Fair on
Doors, Windows, Facades, Technologies,
Components & Products
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15* International Trade Fair on
Aluminium Extrusions, Technologies,
Applications & Products
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EVENT HIGHLIGHTS

Latest products, systems & solutions for facade

& fenestration

250+ exhibiting brands from across 24 countries
Extensive display profile covering solutions for

aluminium, uPVC, railings, cladding & steel doors
Live display of machines for processing of doors;

windows & curtain wall
Platinum Partner
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Extensive range of extruded profiles for various industries
30+ exhibiting brands from across & countries

Live display of machines for aluminium processing

Wide range of surface treatments on aluminium
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Organised by:

ZAK TRADE FAIRS & EXHIBITIONS PVT.LTD.
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Creating Cutstanding Bulldings, Worldwide.

Project Locations:
Delhi/NCR, Dehradun,
Ludhiana, Chandigarh,
Jaipur, Lucknow...,
Bangalore, Hyderabad,
Kochi, Chennai, Calicut,
Mangalore, Vizag...,
Mumbai, Pune,
Ahmedabad, Goa, Bhopal,
indore, Raipur & many
more locations.
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Brands & Companies

THE NUMBER OF ROAD FATALITIES IN INDIA IS AMONG THE HIGHEST IN THE WORLD

‘Car Cos can do their Bit
to Improve Road Safety’

Safety features alone
won't help, consumers
need to be informed
better: Maruti execs

Sharmistha Mukherjee

New Delhi: Indian traffic condi-
tions are not at par with developed
countries such as Japan, and inad-
dition to equipping vehicles with
safety features, alot more needs to
be done here to educate vehicle
users toreduce road accidentsand
fatalities, said Maruti Suzuki ma-
naging director HisashiTakeuchi.

India hasthe highest number of
road fatalities in the world with
one death reported every three
minutes in 2023. There is an in-
crease in awareness about the
safety features of wvehicles
among consumers and carma-
kers can play an important role

and registration cost).

Asmany as173,000 lives were lost
inroadcrashesin 2023, The Times
of India had reported, citing data
shared by states with the central
government. This wasthe highest
number of people killed in a vear
since the government started col-
lating road accident data at the
national level to assess the extent
of the problem and reasons be-
hind crashes.

“Adding (safety) feature to the
product is not enough. I think we
have to eover lots of other aspects
also. Forexample, (weneed to bet-
ter the) awareness of the custo-
mer, (give)education to the custo-
mer,” salid Partho Banerjee, se-
niorexecutiveofficer (marketing
and sales)at Ma-
ruti  Suzuki.
“Even if we
have a good
airbag  sy-
stem and
three-point
seatbelt, if
they (passeng-

My view of the Indian traffic
situationis, (itis) not at par to
the one in Japan. Sometimes, | see

peopledriving inthe other

direction...Sothereisaroleforus

toimprove the situation

HISASHI TAKEUCHI
MD, Maruti Suzuki

in educating vehicle users about
road safety, Takeuchisaid.

“My personal view of the Indi-
an traftic situation is, (it 1s) not
at par to the one in Japan. Some-
times I see people driving in the
otherdirection, cominginthedi-
rection of peopledriving, People
don't follow lanes. So, there is a
role actually for us to improve
the situation,” he said.

Takeuchi spoke to ET on the si-
delines of the launch of the all
new DZire (priced %6.79-10.14
lakh before road tax, insurance

SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

In Memoriam
The sea-facing
=
I

residence of this
deceased doyen
of Indian indus-
try isinoneof
the priciest

* 1 locationsin
India’s financial capital. The group
isnow inahuddle onwhat todo
with the over 13,000 sq ft bunga-
low. Co-owned by the holding
company of the group and its
hospitality arm, logic dictates it
be absorbed intoits larger chain
of prime properties. But giventhe
illustrious history of the bunga-
low, topguns are reluctant to
convert it into a commercial
asset. From what we hear, the
building could soon be rebornasa
museumn dedicated to the memo-
ry of the doven.

Tech Trouble

The recent open
house discussion
on satellite
spectrum,
conducted online
by the telecom
p-2 regulator, wit-
nessed fireworks with both telcos
and satcom players putting
forward their arguments. But the
take- home was something more
intriguing. The fopexecof a
leading company that has mas-
tered the artof market disruption
found himself getting logged out
every time he started presenting
hiscase. The exectook itin his
stride but couldn’'t help wonder-
ing aloud if there was some bugin
the system specially designed for
himand hiscompany! We gather
the comment was made in jest.

Privy to the whispers in power
corridors or juicy tips on India Inc?
Do share with us at

etsuits. sayings@gmail.com

P&G Home Profit
Rises 37%inFY24

New Delhi: Procter & Gamble
Home Products has reported a
36.8% increase in its net profit at
¥573.6 crore and a 4.8% rise in re-
venue from operations at¥8,756.8
crore during FY24, according to
the company's filing to RoC (Re-
gistrar of Companies).

The FMCG major's total income,
which also includes other income,
wasupll.2% to?9.413 croreduring
the financial vear ending March
2024, according tothe financial da-
ta accessed through business in-
telligence platform Tofler:

In FY23, Procter & Gamble Ho-
me Products (PGHPL), an unlis-
ted entitv of Procter & Gamble
India, had reported anet profit of
#4193 crore, while its revenue
from operations stood at ¥8,352.1
crore.—PTI

COMPANY PHOTO
ers)don’t wear a seatbelt, the air-
bag may work adversely to the oc-
cupant. So that's very important
for our customers to understand
that they follow the exact instruce-
tions from the OEM (original
equipment manufacturer).”

The company has been setting up
driving schools to educate vehicle
users of road safety guidelines.

Nitin Gadkari, the minister of
road transport and highways, con-
ceded at the 64th annual conven-
tion of Automotive Component
Manufacturers Association of In-

dia that his ministry had not been
able to curtail the number of road
accidents and related fatalities de-
spite its best efforts.

India reported 500,000 road acci-
dents and 168,000 fatalities in
2022, translating into nearly 53
accidents and 19 deaths every ho-
ur, Gadkari’s ministry said in a
report. It has yet to release the of-
ficial data for 2023.

Of these fatalities in 2022, two-
thirds of the people were in the
age group of 18 to 36. Almost 45%
of the accidents involved two-
wheelers and 20% pedestrians,
according to the minister. In 2022,
around 30,000 road fatalities were
attributed to non-usage of hel-
mets and another 30,000 were ne-
ar institutional areas.

Gadkarihad urged auto industry
leaders to create awareness regar-
dingroad safety among the masse-
s—particularly among the school
children—by utilising their CSR
funds. The minister had also con-
ceded that faulty road engineering
had been another major cause of
the high number of road acci-
dents, adding, the Centre’s "target
is to reduce the accidents by 50% ™.

Separately, Maruti Suzuki said
despitethe increase in consumer
preference for SUVs, it has been
able to arrest the decline in the
sales in the entry-level hatch-
back segment. Retail sales of
small cars Altoand S-Pressorose
10% in October. Banerjee said,
“@1to @2, we could arrest the de-
cline actually in the entry hatch
segment. In the month of Octo-
ber, we saw good traction.”

Maruti Suzuki said while it will
continue to introduce new vehi-
cles in the fast-growing SUV seg-
ment in line with customer requi-
rements, itwill work onupgrading
hatchbacks and sedans too to offer
wider choices to buyers, Takeuchi
said: “Right now, the demand is
skewed to SUVs, and we need to in-
troduce more SUVs into the mar-
ket.” The capacity is not unlimi-
ted, but the existing models must
be renewed every three to six ve-
ars, he said, adding: “That we have
to maintain.”

Bitten by Travel Bug, Indians
Loosen their Purse Strings

‘TELECOM TECHNOLOGY AT AN INFLECTION POINT’

More Indians are travelling abr

Our Bureau

New Delhi: Buoved by better air
connectivity, rising purchasing po-
wer, and the easing of entry barri-
ers, the growth of outbound travel
from India is here to stay, demonst-
rating a permanent shift in the
mindsets of travellers, said indust-
ry leaders participating in the
ETWLF Virtual Dialogue: *Jet Set-
ting Indians: What makes them
tick?’ Panelists included Sandeep
Ghosh, group country manager,
India and South Asia, Visa; Ajay
Prakash, president, Travel Agents
Federation of India, and board
member of Federation of Associa-
tions in Indian Tourism and Ho-
spitality; Yummi Talwar, COO, So-
uth Asia, VIS Global; and Vishal
Suri, MD, SOTC Travel.

“If Ilook at our numbers from Ja-
nuary to June 2024, we have alrea-
dy surpassed the number of visa
applications of pre-pandemic le-
vels for the first time. And we conti-
nue to see an annual growth of
11%," said Talwar of VFS Global.

“India is one of our key source
markets and evervbody, ranging
from overseas tourism boards to
embassies and consulates, are all
very bullish on travel from India.

Travel has become a wayv of life for

people now,” she added.

India has become a ‘significant’
contributorto at least 10 major cor-
ridors and is among the top five so-
urce markets for multiple countri-
es across the Asia-Pacific region
besides other geographies, said
(Ghosh of Visa,

“A lot of Indian travellers are
spending on duty-free and luxury
aoods and dining experiences, seg-
ments which we were not really
known for. In some cases, we have
stepped into the shoes of the Chi-
nese, and Japanese travellers post
the Covid-19 pandemic,” he said.

“Post pandemic, be it hotels, or
airlines, vou have seen a 50-70%
escalation in costs, but that does
not seem to have any Kind of im-
pact on demand. That demonstra-
tes the increase in purchasing po-
wer and options that people have in

-: =¥ -

oad now, and spending mo
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Yummi Talwar, Sandeep Ghosh, Vishal Suri & Ajay Prakash

terms of financing the costs of in-
ternational travel,” he added.

The growth in cutbound Indian
travel is a structural shift and it’s
going to be more permanent as we
move forward, said Suriof SOTC
Travel.

“(Geopolitics is the only red her-
ring. Weare ona positive spiral. We
are the fifth largest economy, and
in the next three years hopefully,
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we will be the third largest econo-
my,” he said.

“The demographics work in our
favour. We are a very voung popula-
tion and extremely tech savvy. The-
re was a tipping point when we mo-
ved from a savings economy to a
spending economy. The pandemic
also brought about a fundamental
shift in the mindset of Indian tra-
vellers,” he said.

“People are beginning to appreci-
ate that they need to prioritise
themselves rather than save for the

Satcom has the Potential to Connect

the Hitherto Unconnected Scindia

Non-terrestrial systems
will bring India closer

to UN's sustainable devpt
goals, says minister

Our Bureau

New Delhi: Communications
minister Jyotiradityva Scindia on
Monday said the arrival of non-
terrestrial or ‘satcom’ networks
has pushed India’s telecom sec-
tor to a key inflection point, un-
locking potential to connect the
underserved.

“Advent of non-terrestrial net-
works (NTNs), more specifically,
inaddition tothe geosynchronous
(GEQ) satellites, the medium-
earth orbit (MEO) and low-earth
orbit (LEQ) satellite (constella-
tions) has given a new inflection
point to telecommunications
technology, and I believe it pre-
sents a huge opportunity to con-
nect, the hitherto, unconnected
population across our country,”
Scindia said.

He was addressing the 25th mee-
ting of the South Asian Telecom-
munication Regulators’ Council
(SATRC-25) in New Delhi on Mon-
day. India is hosting a regional
conference for the third time with
participation of sector regulators
from Afghanistan, Bhutan, Bang-
ladesh, Iran, Nepal and Pakistan.

Evolution of NTNs, he added,

\ P

Communications minister Jyotiraditya Scindia (Centre) with Mo5 for
communication Chandra Sekhar Pemmasani (R) and Masanori Kondo (L),
secretary-general, APT at the 25th meeting of the South Asian Tele-
communication Regulators' Council, in New Delhi on Monday.

would drive innovative applica-
tions across diverse sectors and
advance India and the rest of So-
uth Asia's collective resolve to-
wards the United Nations' Sustai-
nable Development Goals (SDGs).
Scindia’s optimism around the
potential of satellite broadband
technology comesatatimewhena
fierce battle is on between Indian
telcos—Reliance Jio, Bharti Air-
tel and Vodafone Idea (Vi) —and
US satellite firms such as Elon
Musk'’s Starlink, Amazon-backed
Kuiper and Globalstar over the al-
location mode of satellite spec-
trum and its pricing to support
broadband-from-space services.
Speaking at the event, minister
of state for communications
Chandra Sekhar Pemmasani un-
derlined the criticality of dyna-
mic spectrum policies that ring in

technological advances. He also
called for light-touch regulations
to spur innovation and boost in-
vestment for connecting India’s
remote and underserved regions.

“For a connected, resilient and
sustainable future across South
Asia, we need regulations that in-
spire  innovation
while safeguarding
inclusivity,” Pem-
masanisaid.

He also called for
developing policies
and facilitating
public-private partnerships
(PPP), encouraging investment in
remote and underserved regions.
“Regulatory effectiveness creates
an environment for sectoral deve-
lopment. Regulation should be as
minimal as possible, especially in
competitive markets.”

Excessive regulation, he cautio-
ned, could undermine the benefits
of privatisation and liberalisa-
tion. He added that as competition
inthetelecom sector increases, re-
gulations should decrease accor-
dingly “(Regulatory) agencies
must own and sustain public trust
by addressing the issues that mat-
ter most to consumers, and not
just focus on technical regulatory
frameworks.”

Transparency, he said, enhances
credibility of the agencies and le-
gitimacy of theirdecisions.

Speaking at the event, Anil Ku-
mar Lahotl, chairman, Telecom
Regulatory Authority of India
{Trai), said India has great poten-
tial to lead development of the te-
lecom sector:

*With over 1.2 billion connec-
tions, the telecommunication sec-
torinIndia is thesecond largest in
theworld, and (India)has great po-
tential to take a lead position in
the development of this sector
Trai has been playing theroleof a
facilitator for this kind of growth,
and is also dealing with various
challenges that arise with it,” he
added. “Our total population, put
together, would comprise over
one-fourth of the world’s popula-
tion. Therefore, ICT development
as a region would reflect in the
world'’s overall development.”

Separately, Scindia said India,
which has the second-largest tele-
com network in the world, can ef-
fectively harness the transforma-
tive powers of artificial intelli-
gence (Al) technology,

Telcos Raise their Voice Again for a Fair
Share of Revenues from OTT Players

At meet with Scindia,
Cos also raise issues
around GST and ways
to address pain points

Kiran Rathee

New Delhi: The telecom industry
has reiterated its demand to get a
fair share in revenues from large
over-the-top (OTT) platforms at a
meeting of top executives of co-
untry’s leading telcos with tele-
com minister Jyotiraditya Scin-
diaon Monday.

Officials aware of the detailstold
ET that along with the OTT issue,
the telcos brought to the notice of
Scindia their concerns regarding
satellite spectrum and how a level-
playving field should be ensured.

The meeting was attended by Re-

lianceJiochairman Akash Amba-
ni and managing director Pankaj
Pawar; vice chairman of Bharti
Enterprises Rajan Mittal; and Vo-
dafone Idea MD Akshava Moond-
ra, among others,

The telecom industry also high-
lighted issues around GSTand wa-
vs to address some of the pain po-
ints, including those concerning
input tax credit.

The meeting was part of Scindi-
a's plans of getting updates about
thesector.

A person privy to the details said
the 1ssue of satcom spectrum was
not discussed in detail, but the tel-
cos expressed their concerns to
the minister, who has already pre-
viously said that such spectrum
needs tobe given administratively
as per international norms.

The industry demanded that
even in administrative mecha-
nisms the level-playving field sho-
uld be ensured, and airwaves sho-
uld not be given free or atlow rates
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tofirms that plan to offer the same
services to consumers across the
country.

The Telecom Regulatory Autho-
rity of India (Trai) is currently
working on the recommendations

for satcom spectrum pricing and
other modalities,

While the telcos have been con-
sistently raising the issue regar-
ding the fair-share demand, the
Department of Telecommunica-
tions (DoT) is yet to decide on the
matter. The fair-share idea was
comprehensively discussed du-
ring the recently concluded India
Mobile Congress(IMC).

In fact, a senior Meta executive
had agreed that the issue was
“worthy of exploration™ only if
telcos don't discriminate among
OTT providers in reaching the
end consumer.

“As long as the cost is being borne
by the consumer of a service that
they (telcos) want to sell to consu-
mers and they don't discriminate
among OTT providers in terms of
reaching the consumer, then I think
it seems like an area worthy of ex-
ploration,” Thomas Navin, direc-
tor and global head of connectivity
policy, Meta, said recently

future. There is far greater appre-
ciation for physical and mental
well-being. From escaping life to
experiencing life—that’'s the mind-
set that has changed among Indian
travellers,” he added.

Influenced by social media, there
isagreater amount of aspirational
travel, and newer destinations ha-
ve also emerged, given the backlog
of Schengen and US visa applica-
tions, said Prakash of Travel
Agents Federation of India.

“Travel agents and tour operators
decided to offer alternatives to Indi-
an travellers and they have respon-
ded very positively to options such
as Azerbaijan, Vietnam, Georgia
and Kazakhstan. People are hungry
for newer experiences, and brag-
ging rights. [ see this trend continu-
ing as long as the economy continu-
esdoingwell,” said Prakash.

“We are still the fastest growing
economy. So, hopefully this will
continue. Indianoutbound isgoing
to be on a steady increase. | don't
seethiseasingoutatall, at least not
in the short or medium term,” he
added. The most important factors
to consider when people are travel-
ling are safety, security and peace
of mind, and travelers are increa-
singly opting for digital pavments.
Thanks to the regulations that RBI
has introduced, Indian cards are
among the safest to use and digital
payments are also boosting num-
bers, said Ghosh.

“Even when you withdraw money
from an ATM machine using vour
card, vou get a better exchangerate
than buyving currency. So not only

re too, sa
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15 it safer and more secure, it's also
acheaper and more efficient way to
pay,” hesaid.

“Travelers also have options like
buy now pay later, and a credit pe-
riod to pay off installments. So
right from having a record of all
your expenses to be able to pay se-
curely, to the rewards and privile-
ges there are a whole host of ad-
vantages of using digital pay-
ment means. Travelers are reali-
singthat,” he added.

S0, what could India learn from
countries that are doing everyt-
hing right to attract foreign travel-
lers? Destinations are making visa
regimes simpler for Indian trave-
lers and the Indian government co-
uld considerthat for some markets,
said Suriand Prakash.

“We closed India tourist offices.
Not that all of them were doing a
great job, but contrast that with
what is happening in India where
evervbody 1s setting up shop and
launching promotions and marke-
ting campaigns.” sald Prakash.

“Our visa regime is still rather
cumbersome. Rationalisation of
taxes is another area which could
help boost numbers,” he added.

People were doing one or two out-
bound holidayvs a vear, and now
they are undertaking about &7
trips a year both within India and
outside India, said Suri.

“Newer destinations are emer-
ging and there seems to be a race
among markets to get more Indi-
ans,” he added.

The Economic Times World Lea-
ders Forum is the Times of India
Group’s flagship event, The keyno-
te at the event was delivered by Pri-
me Minister Narendra Modi, who
said, “India is writing a different
success story today India’s pro-
oress is making global headlines.”
The theme of the event was ‘lea-
dership for global prosperity’.
Engaging conversations at the
event ranged from global econo-
mics to innovation, startups, and
the latest Al trends. The kev takea-
way at the end was that India was
ready to play a major role in dri-
ving global innovation, growth,
and transformation.

China’s Singles’ Day

Shopping

Festival

Is Losing Sheen

Consumers seen not
splurging amid a
sluggish economy,
real estate crisis

AP

Beijing: Businesses and consu-
mers in China found the annual
Singles' Day shopping festival
less attractive this vear amid a
sluggish economy; forcing ecom-
merce firms to look abroad for
growth.

Online service provider and
ecommerce platform Alibaba
started the now-famous event on
November 11, 2009, offering at-
tractive discounts to entice shop-
pers to spend more, The extrava-
ganza,alsoknownas “Double11,”
has since expanded to other plat-
forms inChina—like JD.com and
Pinduoduo—and abroad.

It has long been regarded as a
barometer of consumer senti-
ment.

While Singles’ Day was previo-
usly a one-dav event, shopping
platforms in China now Kick-
start the festival weeks ahead to
drum up sales volume. Even so-
me brick-and-mortar stores join
the festival by launching sales
campaigns and hanging promo-
tional banners and posters in the
hopes of luring shoppers.

But amid China’s lagging do-
mestic economy, dragged down
by a real estate crisis and defla-
tionary pressures, consumers no
longer go all out during the shop-
pingextravaganza.

Meanwhile, ecommerce plat-
forms grappling with a slowing
domestic market have turned to
overseas markets to seek new
crowth, offering promotions like
global freeshippingandallowing
merchants tosell worldwide with
ease,

Alibaba, for example, said in a
blog post on its Alizila site that
some 70,000 merchants saw sales
double with global free shipping.
In markets like Singapore and
Hong Kong, new customers also
doubled, the ecommerce compa-
ny said.

Since the festival began in late

October, “I have only spent a few
hundred yuan on daily necessiti-
es,” sald WangHaihua, whoowns
afitness center in the capital, Be-
1jing.

Wang said that the prices offe-
red on ecommerce platforms du-
ring Singles’ Day are not necessa-
rilv cheaper than usual. “They-
're all tricks and we've seen thro-
ugh it over the years,” she said.

Zhang Jiewel, a 34-year-old who
runs a barber shop in the city of
Xi'an, echoed Wang's senti-
ments, saying that he no longer
trusts Singles” Day promotions
as some merchants tend to raise

LOOKING OUTSIDE
Ecommerce
platforms

grappling

withaslowing domes-
ticmarket have turned
tooverseas marketsin

search of growth

the usual prices betore offering a
discount, giving consumers the
illusion thev are getting a deal.

“I used to buy a lot two or three
vears ago and I even purchased a
mobile phone (during Singles’
Day),” he said. However, follo-
wing the coronavirus pandemic,
he stopped “because of lower in-
come.”

“Iam not going to buy anything
this year,” Zhang said.

Some experts say that Beljing's
recent stimulus measures have
had little impact on boosting con-
sumer confidence.

“People are not interested in
spending and are cutting back on
big-ticket items,” said Shaun Re-
in, founder and managing direc-
tor of China Market Research
Group in Shanghai. “Since Octo-
ber 2022, the weak economy me-
ans that everything has been on
discount vear-round, 11.11 is not
going to bring in more discounts
than the month before.”

Rein said he expects low growth
for the Singles’ Day shopping fes-
tival as consumers tighten their
spending in anticipation of diffi-
culteconomic times ahead.
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Trad Med, Bring It
Into the PM-JAY Fold

Set efficiency benchmarks, understand therapies

Lastweek, the Supreme Court instructed the Centretore-
spond to a plea seeking traditional medicine to be inclu-
ded in PM Jan Arogya Yojana. Bringing it into the public
health insurance scheme shouldn’t face insurmountable
obstacles. Gol is, actually, in the process of incorporating
holistic methods of healing in free health insurance for
poor households, The financial obligation of the move is
not expected to be high, given the nature of non-invasive
indigenous therapies. These could, in fact, have positive
externalities by arresting non-communicable lifestyle
diseases that respond favourably to preventive care. Gol
is in consultation with stakeholders over acceptable
costs of such therapy and the medicines they prescribe.
Separately, it is collaborating with WHO on optimising
the contribution of traditional medicine to global health.

Inclusion of AYUSH in an insurance scheme that co-
versl20mn households willalsohavea
favourable impact on traditional me-
dicine. Efficiency benchmarks will ne-
ed to be set for the separate lines of tre-
atment. This requires a more robust
understanding of the empiricism on
which these therapiesare based. Capa-
city for medicine production will be a
function of the cost structure acceptable to PM-JAY. This
capacity can come up in the private sector on demand for
traditional medicines propped up by state-funded insu-
rance. Overall, this segment of therapy will gain from for-
malisation of training and production processes.

India can rely on a strong base of traditional therapies
tokeepits population inreasonable health. This improves
prospects for widening coverage of public-funded health
insurance. By making traditional medicine a prong in its
affordable healtheare initiative, India will be better pla-
ced to tackle accelerated ageing after hitting peak popula-
tion. Insurance can drive capacity building in public and
private healthcare, and all options must be explored to ke-
ep coverage costs low. Increasing health insurance cove-
rage helpsto bring down the bill for the country asa whole.

India shows all the signs of a failed middle-income country — first face them to fix things

India’s ‘Mughal’ Economy

Rathin Roy

¥ M or the past 15 vears, incomes of
4 ordinary Indians — those bet-
L weenthetop15% and 50% of the
population — are stagnating. (The
poarest 20% seearise in incomesdue
to growing subsidies and handouts.)
Over 120 mn people between 18 and 35
are neither in education nor looking
foremployment. The population ‘em-
ploved’ inagricultureisatitshighest
level, even as the share of manufac-
turing in GDP is at the lowest level in
J0years.

The defaultmode of productioncon-
tinuestobethe informal and organis-
ed sectors. Theaverageresident of UP
and Biharcontinuestoearn lessthan
the average Bangladeshi or Nepali.

This reveals a malaise that, if unt-
reated, will land India in the middle-
income trap into which many count-
ries have fallen. | have previously ar-
gued that India faces a structural de-
mand constraint that can only be
addressed by producing what the top
half (not just the top 15% ) of Indians
wishes to consume, and by creating
employment by producing these
things in poor geographies, where
those poorer than Bangladesh and
Nepal live.

It this does not happen, then the
economic impetus of the prosperity

From 2- and 4-wheelers to FMCG,
to (non-iPhone) smartphones,
consumption of everyone other
than the very rich
is plateauing

Divide-e-Azam

of thetopls0mn Indians since 1991 wo-
uld, ultimately; falter: I have pointed to
many warning signs that this was im-
minent and suggested a variety of po-
licy actions to address the problem.

The chickens have come home to
roost. Private final consumption ex-
penditure growth hasdeclined toway
below pre-pandemic levels. Stuff that
has underpinned Indian growthdueto
a quantum increase in prosperity of
the top 15% of the population is not
sellingany more. From 2-and 4-wheel-
ers to FMCG, to (non-iPhone) smart-
phones, the consumption of evervone
otherthanthe veryrich is plateauing.

Income-tax pavers(whoearnatlea-
st 350% of India's per-capita income)
arecomplainingabout ‘crushing’ tax
burdens. Many prosperous Indians
are acknowledging that, for the first
time in independent India’s history,
the economic fortunes of their child-
ren is goingto be the same, if notwor-
se, than their own.

I'mnot going toelaborate, vet again,
the dimensions of the crisis, or indi-
cate, yetagain, thecon-
toursof asolution. Ins-
tead, I highlightfour im-
plicationsof thisfalter-
ingeconomic engine;
@ The stock market
story is nof the India
prosperity story In
recent times, the stock
market has risen des-
pite an underlying st-

ructural slowdown because the sha-
reof profits in listed companiesasa
proportion of total revenue has gone
up, while...
P Real wages are stagnant or declin-
ing.
P Supplier margins have been sque-
ezed.
p Companies ha-
ve used tax breaks
and incentives to
oo debt-free. ;
Hence, profits Fg
are high even tho- B
ugh investment is =8
low. This can be &
expected to conti-
nue in the near fu-
ture, althoughwith ¢
more volatility gi-
venexternalshoc- &
ks. If Gol was not
asdemonstrably in-
competent at dis-
investment, then
the stock market would do even bet-
ter: But the point is that the stock
market story is now delinked from
the India prosperity story.
@ Demand is linked to supply Ind-
ia can produce shirts for rich people,
but imports shirts for ordinary peo-
ple: Itcanfind land and capital to build
upmarket housing, but aam aadmi
housing is subsidised. This is becau-
se India suffers from shockingly low
levels of productivity andlack of scale.
50, the economy 1s like it was dur-

The stm:k market story is
now delinked from the
India prosperity story

ing the Mughal empire—it produces
bespoke goods at high markupsforthe
rich, but isunabletoservice the mass
market demand of theordinary Indi-
anduetolow productivity Rent-seek-
ing, not profit maximisation, is, there-
fore, the goal of mostentrepreneurs,
® Persistence of informality A
prosperous economy isone in which
people move away from consuming
cheaplow-guality products produced
inthe informal sector to better-guali-
ty stuff produced in the formal econo-
my. But, in India, even therichest geo-
graphy provides a cup of tea and a
snack in an informal eatery at third-
world prices to the majority, while a
minority patronise formal eateries,

This is s0 in most sectors of the In-
dian economy. This persistent large
informal economy is what separates
failed economieslike Braziland Thai-
land from successful ones like South
Korea and China.

9 A permanent compensatory st-
ate The main activity of the Indian
state since 1991 has been compensato-
ry, not productive, The destitute are
subsidised, but even or-
dinary people are not ab-
y le to buy essential com-
W modities with their own
i ecarnings without huge
government subsidies
for food, transport, hou-
4 singand essentials.
{  Hence, theability tode-
i liver public investments
d and merit goods is chok-
o cd as the state compen-
| sates the majority with
subsidies and handouts
for the failure to create
universal prosperity.

All of the above are
markers of a failed middle-income
country. It is of particular concern
that these markers are afeatureof the
Indian economy at such low levels of
per-capita income.

Thesituation is grim, but rectifiable,
However, policymakers must faceand
address reality, not be content with
boasting and obsessing with arcane
targets and empty nativist slogans,

The writer is distinguished professor
Kautilya School of Public Policy, Hyderabed

Better Our ‘Ease of
Moving Countries’

Migration is as old as humanity itself. Yet, there's no universal-
ly accepted definition of the term ‘migrant’. Interestingly, while
WEF notes that most migrations have been orderly, a more com-
prehensive approach isneeded asmigration has reached unpre-
cedented levels. Since June 2024, the US department of home-
land security has removed or returned over 1.6 lakh individuals
to over 145 countries, including India. The number of Indians
seeking asylum in the US has reportedly surged, rising by 854 %
in three years, from 4,330 applicants in FY21 to 41,330 in FY23.

Migration has always been a major driver of development
and prosperity WEF data shows global remittances to low-
and middle-income countries stand at $670 bn, surpassing
FDI. With 90% of the world’s 1.8 bn 10-24-
yr-olds in developing countries, and age-
ing populations in countries like Japan,
South Korea and [taly, migration offers a
clear win-win solution for both ends. To
harness these benefits, cooperation bet-
ween both home and host countries is es-
sential, whether it’s India and the US, In-
dia and Bangladesh, or anv others.

Countries like India should engage with developed nations
to strengthen legal migration pathways, pointing unskilled
semi-skilled to countries that need them, rather than countri-
es hostile to them. At the same time, it must ensure a rules-ba-
sed order and ‘ease of living’ here for those seeking a different
country for protection and/or economic betterment. Expan-
ding regular migration pathways offers multiple advantages,
such as building public confidence in safe, orderly migration,
easing the strain on asylum systems, and better aligning mig-
rant skills with needs of destination countries. Thismodel be-
nefits migrants, home countries and host nations.
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k. The finmin rightly tnld students
@10 rise above jargon, but why..

Credlt the Left for
Exposing Patriarchy?

One wonders why Nirmala Sitharaman has such a soft
spot for Leftists. At an interaction with students at CMS
Business School in Bengaluru, the finmin credited ‘Lef-
tists’ for coming up with the ‘concept of patriarchy’. Why
did she give her apparently ideological opponents undue
credit for calling out a social system where men typically
hold power and authority over women? Surely, it can't be
thelingering influence of her alma mater on her.
Sitharaman means well. After all, she was pointing to the
very valid point that youcan’t just shout ‘Patriarchy!’ if vo-
ur prof flunks you for the right reason. She cherry-picked
the ‘only man in her cabinet’ Mrs G, Sarojini Naidu and
Aruna Asaf Ali to drive home her point — sidestepping
Tulsi, the ‘feminist’ (another Left invention?) character
from ‘Kyunki Saas Bhi Kabhi Bahu Thi', played by a for-
mer colleague, But just because the Rani of Jhansi rose
through the ranks to lead her people doesn’t mean women
across India are a liberated lot unperturbed by male male-
volence. Similarly, casteism isn't an Ambedkarite ‘inven-
tion’, It’s asreal as America — infinmin's words, ‘a fantas-
ticjargon’—was before Columbus ‘discovered’ it. But why
did Sitharaman credit the Left with highlighting this me-
nace? Could it be patriarchy’s shadowy hand at work here
convincing people that there’s nothing called patriarchy?
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There’s a new chief justice |
in town, -

With a gavel and a
[riendly frown.

He swears he'll be fair,
But beware of his glare,

Or he'll rule with his deaths per year
thumb pointing down! between 2030 : :
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million lives from :
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Financing Climate and Health

Economic and financial systems must radically realign to
support both human and planetary health, suggests a COP29
report by WHO. A rapid and equitable removal of fossil fuel
subsidies, implementing fair carbon pricing, and mobilizing
finance for climate and health action would save millions of
lives per year, the report argues...

»USS2-4 billion per
year by 2030is |
projected to be lost
in direct damage |
costs to health, with |
250,000 additional |

. climate funding

and 0.5% of multilateral

Bell Curves
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lrrﬂssll fuel financing

. by 60 top banks
has amounted to
$6.9 trillion since
the Paris
Agreement, and
$705 billion in
2023 alone

Iri.?- trillion is | i’.
. required to w-
finance climate
change action
for developing
countries,
%2 trillion of which
should come from
domestic sources

SANJEEV RAJ JAIN

Decoupling the rupee’s
value from national
pride was a wise move.

Amit Kapoor

The ongoing Anthropocene has alter-
ed the landscape of our planetinan
unprecedented manner. The manner
of utilising natural resources has led
to a triple planetary crisis of climate
change, pollution and biodiversity
loss. According to WEF's Global Risks
Report 2024, biodiversity loss and
ecosvstem collapse is the third-most
prominent long-termrisk.

According to UN Environment Prog-
ramme {UNEP)data, nearly 1 in every
4 species assessed is threatened, with
demand for resources expected to rise

60% by 2060 from 2020 levels.

Often. economic prosperity and na-
ture conservation are perceived asa
zero-sum game. But it can be a more
nuanced relationship. Services provi-
ded by ecosystems are widespread, of
both the tangible and intangible kind.
This link between economic output
and biodiversity issupported by a
large set of evidence,

WEF establishes that nearly half of
global GDP amounting to$44 tn is signi-
ficantly dependent on ecosystem ser-
vices. Unctad identifies nearly 17% of
olobal exports as bio-originated prod-
ucts directly linked to biodiversity and
ecological health. Human activities
related to food production, infrastruc-
ture, energy generation and mining
are sectors responsible for about 79%
of the impact on threatened species.
Since all economic outputs, in varying
degrees, are dependent on nature, eco-
nomicand financial consequences of
ecosystem degradation, including sup-
plyv chain disruptions, risks to physical
capital and increased cost of business,
are particularly concerning.

Evendecline of asingle speciescan
result in significant environmental,
social, cultural and economic setbacks
for a country, For instance, the rapid

fall in the vulture population in India
caused damages to human health and
ecosystem quantified at about $69.4 bn
a year, according to an October 2024
University of Chicago study,

Impacts of biodiversity loss and spe-
cies extinetion become more profound
when their unequal outcomes are as-
sessed. Developing countries risk in-
creased poverty and food insecurity
due to loss of livelihood and robust
food sources. Biodiversity degrada-
tion can lead to losses equivalent to
2.3% of global GDP annually by 2030,
with the highest negative impact on
real GDP of sub-Saharan Africaand
South Asia. The situation becomes
more precarious as low-income coun-
tries risk loss of 10% of their respec-
tive GDE and are more vulnerable to
economic shocks prompted by loss in
biodiversity.

International Union for Conserva-
tion of Nature (IUCN)highlights the
vulnerability of nearly 1.6 bn people to
impacts of biodiversity loss, mostly
located in the developing world, where
markets are more reliant on natural
capital than developed countries, and
absence of robust policy tools and eco-
nomic resources significantly limits
their capacity to act.

The close relationship of biodiversity
with climate change adds to the logic of
assigning it policy priority at national
and international levels. Incentives
have been crafted, including Global
Biodiversity Framework in 2022, Chal-
lenges, however, persist in delivering
tothe goals of these instruments.

The international community has
not only lapsed in its commitment to
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Biodiversityis ‘0Old Oil’

prevent biodiversity losses but has also
exceeded the long-term targets related
toland use by an alarming 6=, accord-
ing to Global Resources Outlook. UN
Global Land Outlook warns that in-
action on biodiversity loss may cause
the extinction of nearly 1 mn species
of floraand fauna in the near future.
The recent Convention on Biological
Diversity (COP16)at Cali, Colombia,
emerged as the largest biodiversity
COPtodate, and concluded with estab-
lishment of a permanent body toen-
sure participation of local communi-
ties in biodiversity protection, and
inception of aglobal fund toleverage
digitally-sequenced genetic data for
equitable benefit of all. While the in-
clusive approach isa step in the right
direction, performance on finance
commitments lagged at 0.2% (§163 mn)
of the target ($200 bn) under the Global
Diversity Framework, indicatinga
need to inculcate better environmen-
tal investment strategies.
Conservation efforts alone haven't
worked. Useof advanced technology,

synergy among multiple stakeholders, ||

realistic policy goals, innovation in
high impact areas and restructured

business regulations to allocate atten- L7

tion to the issue of biodiversity loss are
some areas worth exploring. Cost of re-
placing ecosystem services isfar more
than that of preserving them. For ins-

tance, urban planning with nature-po-
sitive infra can lead to creation of eco-
bridges, while generating 38 mn emp-

loyment opportunities by 2030 globally

Further, measures need to inculcate
that loss of natural capital can't be re-
placed in totality by anthropogenic
capital. Flexibility in policy tools needs
to accommuodate solutions to often in-
visible, but long-term., implications of
depletion of biodiversity.

Finally laws and institutional design
should be strengthened at all levels to
foster greater accountability An integ-
rated approach to address economic
prosperity and enabling biodiversity
together can translate into lasting
outcomes,

The writer ischair Institute for Competitive-
ness, Gurgaon, Inputs from Vidhi Tiwari
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Peter Camenzind

Hermann Hesse

Ilived like a hermit and was
always ready toregard hu-
man affairs withscornand
derision.

Atthestart of mynew life,
Idid not give the matter much
thought. It seemed right to
leave my fellow creatures to
themselves and reserve my
tenderness, devotion and
interest for the inarticulate
life of nature.... When1was
about to go to bed at night, 1
would suddenly thinkof a
hillside, the edge of a wood,
an isolated favourite tree
which I had not seen fora
long time.

There it stood in the wind,
slum-
bering,
dream-
ing per-
haps,
M-
ing, stir-
ring its
branch-
es. What
did it
look
like?
Andl
would
leave the house and go towa-
rds it, see an indistinet form
loom up in thedarkness. [
would survey it with affec-
tionate wonder and bear its
vague image away with me.

You will smile, This love
may have been mistaken, but
it was not wasted. But how
from that stage was I tofind
the path that led to the love
of human beings? Once vou
embark on a course, the best
things seem to come of their
own accord.

Translated from German by
W Strachan

THE SPEAKING TREE

Is Prayer
A Placebo?

SANDHYA VASUDEV

A few have belittled time spent
inprayer, and those who pray
are seen as weak, Tomany, pray-
ing indicates weakness of the
mind, escaping from reality, and
seeking help from an invisible
God. Most people forget that
even a great scientist such as
Einstein expressed wonder and
reverence for the laws of nature.

Thefact thatalarge, beautiful
universe exists whose begin-
ning has not been observed by
any human gives credibility to
the idea of a creator god. So, why
not converse with such a mag-
nificent Being who is ouruni-
versal father and may, perhaps,
be the universe’s sole designer?

Asone isnot addressing ano-
ther human but an invisible,
omnipresent entity, the one-si-
ded communication is termed
‘prayver’. When man has lost all
hope, this prayver sustains him,
and he surrenderstothe Al-
mighty’s will. Praver iz more
than a placebo because we see
prayers being granted in uni-
que ways when sought with
true devotion. Gandhiji said,
‘Prayer isalongingof the soul;
it isan admission of our weak-
ness and dependence.’

Francis Bacon, one of the pio-
neers of the scientific method,
was alsoadevout Anglican who
believed that scriptures that
validate god’s presence are to
be accepted without applying
therulesof inductive reason-
ing, and sincere prayver is a tool
for reaching out to God.

_ Chat Room |

Focuson All the
Loan Rangers

Apropos ‘PSBs Explore New Rou-
te to Home Loan Evaluation” by
Sugata Ghosh (Nov 11), public sec-
tor banks (PSBs) follow a conven-
tional approach to home loans
by covering only salary earners.
But the country’s economic land-
scape has undergone a paradigm
shift towards non-traditional oc-
cupations and self-emplovment.
Even senior citizens with consi-
derable interest and dividend in-
comes are not being encouraged
by PSBs for home loans. NBFCs
have spread their net towards
these sections, thoughnotona
holistic basis. However, before
widening their customer base,
PSBsneed a comprehensive eval-
uation setup to assess repayment
potential at an individual level.

RAJARAO KUMAR
Bengealuru

TrumpMay Fuela
Returnto Fossils

This refers to the Edit, ‘Don’s Cli-
mate Picture Abhi Baku Hai'
(Nov 11). Donald Trump's return
to the Oval Office could hinder
climate progress. Despite clean
energy investment surging since
the Inflation Reduction Actin
A2, Trump’s pro-oil policies may
: push two-speed
decarbonisati-
on, with some
countries slow-
ing their transi-
tion while oth-
ers continue ex-
panding fossil
fuel use. Tru-
mp's stance at COP29 will be cru-
cial, even as emerging economies
like India must take thelead in
thefight against climate change
by investing in clean tech and
R&D. Trump's return poses chal-
lenges for a sustainable future,

AKSHARA TRIVEDI
Uijain

Heartland Need
Not be Homeland

Apropos the news report, ‘Cana-
da Arrests Nijjarlinked Arsh Dal-
la, Inderjeet Gosal’ (Nov 11), why
are all Khalistani separatists liv-
ing in foreign countries, especi-
ally in Canada? After the Bramp-
ton temple attack, we saw the
Indian Sikh community protest-
ingagainst it in Delhi, Wenever
see any Indian Sikhs supporting
Khalistan. So, why are people Liv-
ing abroad interested in creating
their own land in Punjab? And
why don’t they ask for ashare in
Pakistan, where one of the holi-
est sites, Gurdwara Sri Kartarpur
Sahib, is located? All this points
to Khalistani groups likely being
funded by countries opposed to
India. With the Khalistani issue
becoming a major nuisance, Gol
needs tofind a wayv to resolve it.

PRIYATHAKUR

Llijain

Letters o the editor may be addressed to
editet@timesofindia.com
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Sports World Play

Win, Win, Win

That's the run Arsenal now need to
keep their title dream alive

J S SVITALS =

Eautl Backs ‘Incredibly
Tough' Rohit, Kohli

Mumbai: India coach Gautam
Gambhir on Monday backed
“incredibly tough men” Rohit
Sharma and Virat Kahli to prove
their critics wrong and find form
in Australia. Skipper Rohit and
Kohli came under fire after India
crashed to a humiliating 3-0
Test series home defeat to New
Zealand. Rohit scored 91 runs in

Miguel Delaney

ne of those games
where asentertaining
asitendedup, it's hard
not to look to those

It would have been symbolic if
Odegaard’s full return brought a
first league win inover a month.

Instead, Saka's late injury
seemed to sum up Arsenal’s sea-
somn. A positiveis instantlyv offset by
anegative. Artetasaid

et before he went off, mostly due to
Cucurella’s approach. Chelsea’s
Spanish full-back was an obvious
manof thematch. Hisfellow Euaro
2024 winner, Mikel Merino, came
off the bench toalso be a real posi-
tive for Arsenal. He might have
scored with yvet another chance
when the ball flashed across the
Chelsea box, but that was the only
moment when the midfielder
wasn't supremely assured on the
ball. Merino was excellent in pos-
session, tidving evervthing up

while making things

three matches. Kohli made just who weren't on the he's “praving for no Arsenalstopped happenelsewhere,

93, Speaking just before India pitch. That isn't even Bukayo more injuries” before therot, scored There is promise in a
flew off to Australia for a five- Saka, whohad togooff injured. It allbutconfirmingthat forthe firsttime potential partnership
match Test series, Gambhir said is, of course, Liverpool, withthe Sakaand Declan Rice inthree games with Odegaard. The
he had "no cancerns for Virat leaders having extended the gap  won't be on interna- and actually game did emphasise
and Rohit”, "They are incredibly over both Manchester Citv and  tional duty thisweek, movedbackinto something obvious but
tough men,” he said. “They've Arsenal this weekend. and then stating that  the top four worth sayving: the

achieved a lot for Indian cricket,
and they will continue to achieve
a lot in future as well,
“For me, the most
impartant thing is that
they are still working
really hard, they are

still passionate, they
still want to achieve
a lot mare and

that is something

Arne Slot's side will certainly
feel more satisfied about this 1-1
draw at Stamford Bridge than ei-
therof theteams involved, despite
positives for both. Enzo Maresca
sounded happier than Mikel
Arteta, as he enthusiastically
spoke about how good the perfor-
mance was. [t was still another big
gametheycouldn'tquite win,even
as Chelsea now sit in third for the

he has to talk with
Odegaard about whether he will
joinup for Norway

Ingeneral play, it was almost liter-
ally onestep forward and one back
for Arsenal, given the number of
times their attack was caught off-
side. Such moments cost them a
KaiHavertzopener andat least two
promisingattacks.

And vet it would be wrohg to say

Norwegian is simply
uniqgue as a plaver. Arsenal have
noonelike him, which iswhy heis
soessential.

[tendedupasoneof thosematch-
es where it is difficult to say any-
thing definitively which also feels
the case with a strange Premier
League table at the moment. At
least for the 19 spots beneath first
place. Liverpool's relentless win-

which is very first an in three years. "Very Chelseawerelucky Forone thatis ning form has been the only cer-
impartant.” AFP soon we're going to win thiskind  a very intentional part of Enzo tainty

of game,” Maresca added. Arteta  Maresca’s approach, The game  Arteta was unusually frank

z inevitably described himself as consequently came down to de-  when hedescribed thisperiod asa

Ruud Beats Alcarazin “disappointed” but “proud”. tails. Saka had been relatively qui-  “nightmare”. That was also, how-

ﬁTPFina]snpengr Arsenal stopped the rot, ever, a call to wake up. “When it

Alcaraz on Monday
as the Spanish star's bid for a
maiden ATP Finals title got off
to a poor start. Ruud romped
through the opening set before
fighting back from 5-2 behind

in the second to win6-1, 7-5

in Turin. World No. 2 Alcaraz,
who won the French Open and
Wimbledon titles earlier this
year, made 34 unforced errors
in anuncharacteristically errant

they left something
outthere, not least
two points.

Marc Cucurella,
by contrast, can feel
he put everything in.
The only real erraor in an
encouraging defensive dis-
play was in the chasm left for
Gabriel Martinelli's goal, but
partof that washow thereturning
Martin Odegaard created the

q Emlrar

Turin: Norway's scored for the first time in three gets nasty, show vour teeth,”
Casper Ruud eased gammes and actually moved back Artetasaid. “Show how much you
to a straight-sets into the top four due to results want it, When it's Disneyland, eve-
victory over Carlos elsewhere. They will still feel rvthingiseasy”

The demand is now obvious.
“Win, win, win, win". That's the
run Arsenal now need, given one
conclusive fact from this game:
they're nine points behind.
They have shown they can
. make up these gaps be-
~ fore. They won and won
and won as recently as

last season. They now
needtodo it indifferent
circumstances, in a

display. It was Ruud's first victory opening with a typically creative Arsenal’s J'- V B E I }- campaign with so
aver Alcaraz in their five career pass. This is what Arsenal have Martin f R many uncertainties.
meetings. AFP badly missed. Odegaard The Independent
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The Company with the total score of 73 (last year 62) in the Dow Jones Sustainability Index (DJSI), Corporate
Sustainability Assessment (CSA) Environment Social & Governance ranks best within the construction material
sector in India. This exhibits its commitment to driving sustainability across the value chain of its operations.

S[ Shree
l Cement

Regd. Office : Shree Cement Ltd., Bangur Nagar, Beawar-305901, Rajasthan | Phone: EPABY 01462 228101-6 Fac 01462 228117/119
E-mail: shresbwr@shreecement.com | Website: www.shreecement.com | CIN: L26943RJ1979PLC001935

EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED ON 30TH SEPTEMBER, 2024

¥in Crore

ONGC

ENERCY: Now &N D Naxi

Shaping a Sustainable Future

with Al Innovation.

Extract of the Financial Results for the Quarter and Half Year ended 30 September, 2024

{¥ in Crore unless otherwise stated)

Standalone Consolidated |
Quarter | HalfYear  Quarter | Half Year Year = Quarter | HalfYear | Quarter | Half Year Year
g ended ended = ended | ended | ended | ended ended ended | ended ended
m'h Particulars 30.09.2024 30.09.2024 30.09.2023" 30.09.2023" |31.03.2024 30.09.2024 30.09.2024 |30.09. 2023° 30.09.2023" | 31.03.2024
Unaudited Unaudited Unaudited | Unaudited = Audited :UnWHMd|lhlaudﬂved Unaudited | Unaudited | Audited
1 | Total Income from Operations 3388088 | 6914726 3516304 | 6897737 | 13840213 | 158,320.10 | 326,35390 | 14761368 | 313677.07 | §49,526.98
2 r;z‘f;ﬂgi _“E'f;’;ﬁ;.lﬁ@.ﬁf 1508600 | 2699212 | 1350101 | 2754550 | §301621) 1270011 | 2586971 | 2133477| 4500124 | 7526422
3 | Mat Proft | (Loss) For the befare
. éﬁ m{u‘mimm’m 1500600 | 2699212| 1350101 2754550 | $301621 1270011| 2586971 | 2143102 4509748 | 7362779
% aCERAL {L063) Kot 108 paeoct ahur 1198402 | 2082212 | 1023810 | 20764.88 | 4052596 967844 | 1968862 | 16171.30| 3366589 | 5542244
Tax {after Excaptional items} |
5 | Total Comprehensive Income for '
the perkd [Comprising Profit ! (Loss) for 1443842 | 2405633 | 1068575 | 2364088 | 5880001 | 1204417 | 2348204 | 1625079 | 35248026 | 7355017
the period {after tax) and Ciher
'::-‘.:l:rl'lprehﬂl'ﬁll.l'ﬂ Income (fter tax)] | _ _ ;
6 | Equty Share Caple (Face vaie of T5- eah)|  6290.14 | 629014 620004 620014 | 620004 629014 629014 | 6290.04| 6.290.14 5,200.14
7 | Networth 4926,88778 | 3268AT 78 | 28299315 | 28299115 | 30587651 | 37947557 | 37947557 | 33461096 | 33461096 | 359,945.73
8 | Peid up Debt Capial / Ouistanding Debt 614051 | 614051 | 870344 | 670344 | 6,109.25| 157,807.99 | 157.807.99 | 143,897.07 | 143607.07 | 149,923.06|
9 | Othar Equity 320,557.64 | 320507.64 | 276,703.01 | 276,703.01 | 290,686.37 | 345986.04 | 345.086.04 | 30788762 | 30788762 | 33310021
10 | Capita! Redemption Resarve 126.48 126.45 126.48 126.48 126.48 133.05 13395 191.75 191.75 191.75
11 | Debenture Redemption Reserve | Not Applcale ot Appicede | Not Applicabe | Not Applcate | NotApplicatlel. ~~ 27.14| 2714 | 159871| 150871 | 157166
12 | Eamings Per Share (Face value of
¥ &/-each }- not annualised
(a) Basic (3] 9.53 16.63 B.14 16.51 2221 8.17 16.12 10.89 22 58 30,18
(b Diuted (3) 8.53 16.63 B.14 16.51 3221 | B.17 16,12 10.89 22 58 30,18
13 | Debt Equity Ratio 0.02 0.02 0.03 0.03 0.02 0.42 0.42 0.43 0.43 042
| 14 | Debt Service Coverage Ratio 28240 | 26636 | 174.38 181.61 | 10,37 | 0.81 1.34 187 204 184 |
15 | Interest Seevice Coverage Ratio 282 40) 266.36 174.38 | 181.61 185.16 | 6.54 £.91 11.64 12.04 10.10 |
16 | Curment Ratio 2.08 2 09 1.70 170 1,58 0.89 | 0.8% 0.85 0.95 082 |
17 | Long Tarm Dedt to Warking Capita! ‘ 0.11 0.11 0.20 0.20 0.16 | 3199 31.99 B53 8.53 v
e e — . e =l Jlo _ E 5
1 | Current Liability Ratio .' 05| 025) 03 0] 04 02] 08 043 | 044
20 | Total Debls fo Total Assats 0.01 0.01 002 0.02 | 0.01| 0.21 0.21 0.21 0.21 0.20
21 | Debtors Tumaver 350 663 3.08 614 12.78 | 715 14,85 6.58 14.28 20,85
22 | Irwendory Tumener 3.23 6.52 3,66 748 14.54 2.08 610 208 B.15 13.02
23 | Operating Margin (%) | 4779 | 42421 @ 4120 4287 4125 10.39 10.18 16.65 1833 | 1355
24 | et Proft Margn () 3537 30.26 2012 3010 2028 624 | £.03 10,96 10.73 B53
*** Mot disciosed &5 denominatar is negative, “Restatsd,

Notes:
1] The above results are in accordance with the Indian Accounting Standards (Ind-A3) a3 prescribed under Seclion 133 of the Companies Act, 2013, read with the relevant rules isseed thereundar
and other accounting principles generally accepted in India,

2] The above is an extract of the detailed format of unaudited Financial Resulis for quarter and half vear ended 30.09.2024 fited with the Stock Exchanges under Regulation 33 and 52 of the SEBI
{Listing and Other Disclosure Requirements) Regulafions, 2015, The full farmat of unaudited Financial Resutts for the quarter and half year ended 30,08, 2024 are available on the Stock Exchanges
website of BSE (www.bseindia.com), NSE (weww.nssindia.com ) and Company's website al www.ongeindia.com,

By order of the Board
o l'._'--.-.f-?;.‘-t"-'- =
!
Place : New Delhi .
Dated : 11" November, 2024 Oil and Natural Gas Corporation Limited “[',‘;'f;cfn]gg;gﬂ;ﬁ”
ONGC GROUP OF COMPANIES
onGEo .ﬂ I:I
o = @
%— Patrosal MEH Limilzd D;',EL ,T_ED ,..,.....EI?_I: @ mh ‘ n T
Subsidiaries Joint ‘Juntun:s Assunia!us

CIN: L748990L1993G0(054155, Regd. Office: Plot No. SA-5B, Nelson Mandela Road, Vasant Kunj, New Delhi, South Weast Delhi-110070
Tel: 011-26754002, Fax: 011-26129091, E-mail; secretariat@ongc.co.in

Six Months ended  Quarter ended
30.09.2024 30.09.2023
(Unaudited) {Unaudited)

Year ended
31.03.2024

{Audited)

Quarter ended
30.09.2024
(Unaudited)

PARTICULARS

Total Income from Operations
Net Profit for the period before Taxes
Net Profit for the period after Taxes

Total Comprehensive Income for the period (Comprising
Profit for the period after tax and other Comprehensive
Income after tax)

Paid-up Equity Share Capital (Face value ¥ 10/- per share)

Reserves (excluding Revaluation Reserve)
Securities Premium Account

Net worth

Outstanding Debt

Debt-Equity Ratio (in times)

4235.55
23.28
76.64

95.42
36.08
20843.20
2408.63
20879.28
1446.33
0.04

9498.64
329.13
355.09

373.97
36.08
20843.20
2408.63
20879.28
1446.33
0.04

4905.62
939.24
446.62

486.03
36.08
19459.28
2408.63
19495.36
1821.22
0.08

2100192
2959.20
2396.16

2435.94
36.08
2066684
2408.63
20702.92
1474.92
0.05

www.ongeindia.com  J)/oNGeLimied S @onGe_ () /company/ONGC € Youtube: ONGC Ltd (@) Instagramjongeofiicial £ @ONGC_

) MONARCH | MONARCH NETWORT! e

B e AONARCH NETWORTH CAPI LLIMITED

Total
Tosesty 3189.21cr (se9%voy) +
PAT" ’ T 84.03cr (ss5%vov) 1
GROWING
312.05 (HiFv24 - 27.98)
’ (FY24 -118.18 ) STRONGER
BGE 0.1 TOGETHER
Networth X729.8Cr (vs. s 345.9¢r IN FY24)

EXTRACT OF CONSOLIDATED & STANDALONE UNAUDITED FINANCIAL
RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

(2 In Lacs except EPS )

Consalidated Stendalana

Quarter Half Year Quarter Year Quarter Half Year Quarter Year
Endm:l Ended Ended Ended Enl:le-d _E ndﬂd Ended Ended

Particulars

Earmnings Per Share (of 2 10/- each) - (Not Annualized) udited m
1. Cash (in ¥) 202.41 466.15 236.38 1203.38 30.09.2023 .03
2. Basic & Diluted (in ¥) 21.18 98.40 123.78 663.98
i 10,425,860 18,920,765 T.817.85 808 7, a5 271880
12 Capital Redemption Reserve 15.00 15.00 15.00 15.00 el A [ gl i 2. i o
13 Debenture Redemption Reserve - — Met Profit / [Loss} for the period before tox
1 . : 474 216 737, :
14 Debt Service Coverage Ratio (in times) 5.08 8.75 1.95 158 (Before Exceptional and/or Extracrdinary items) 5685671 0,789.31 5.048.42 16,4148 547449 10,216.07 &, T37.52 15,519,234
15 Interest Service Coverage Ratio (in times) 14.27 16.63 15.18 19.80 :
m:ﬂtrgﬂﬂu:f;;]i E:Ef‘;}mﬂﬁwﬁmb 565722 1078695 504428 1640953 547550 1021371 473338 1551460
Notes: Mat Profit / [Loss) for the period after lax
{AHar Exceptional and/ar Extracrdinary items) 439832 8,403.97 %702.01 12314.88 42772 7,982,635 3468.72 ne31.40
1. The above results were taken on record at the meeting of the Board of Directors held on 11th November, 2024. The results have been reviewed
by the Statutory Auditors Total Comprehensive Income for the period
[Comprising profit/loss for the pariod (after tox) 439839  B,403.97 370200 1230006 427072 798265 346972  ME36.47
2. Key Standalone Financial Information:- and other comprehensive Income (ofter tax)]
?in Crore
Paid Equity Sh Caopital
Quarter ended  Six Months ended  Quarter ended Year ended t:{:{ﬂ”ﬁmﬂ: '::; ¥ 0. E{:]':;'hT 784603 784609 338695 338685 784609 784609 338695 338695
PARTICULARS 30.09.2024 30.09.2024 30.09.2023 31.03.2024
(Unaudited) (Unaudited) (Unaudited) [Audited) Rese_r_'ms- sicluding revaluchon reserves = _ : 31,204.43 : _ : 26,969.69
Total Income from operations 4686.03 200372.77 : . ;
E E Sh g 10/- h
Net Profit for the period before Taxes 596.52 3045.63 et :‘fjﬁ;&”'*" ch s i e i i s = o o
Met Profit for the period after Taxes 491.33 2468.44 i Basic
it Diluted 6.05 n.E9 547 1818 5.88 .29 512 17.20

. The above is an extract of the detailed format of financial results for the quarter and six months ended 30th September, 2024 filed with the
Stock Exchanges under regulations 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.
The full format of the standalone and consolidated financial results for the quarter and six months ended 30th September, 2024 are available
on the websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) and on the company website viz
www.shreecement.com.

*On o Consalidated basis & for HIFY25 | #Annualized

Motes: The above is an extroct of the detailad format of Audited Finoncial Results filed with BSE Limited & on Notional Stock Exchonge of India
Limitad undar Regulation 33 of the SEBI [Lising ond Other Disclosure Requirements) Regulations, 2015

The full format of the Finoncial Results are availabla on the following weblinks:

1} On the BSE : https:/fwww bseindia. com/stack-share-price/ monarch-netwarth-capital-lid/monarch/511551/;

2} On the MNSE : hitps:/ fweew, nseindio.com/geat-quotes/equihrésymbol =MCRARCH;

3} On Company's wabsite: hitps:/fwwew. mnclgroup.com/imnvastor-ralation/investor-relation-finonciols-quaterty-results

. For the other line itens referred in regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchanges
{www.bseindia.com and www.nseindia.com) and on the company website viz. www.shreecement.com.

By arder of the Board of Directors

For Monarch Meteorth Copital Limited

Place: Mumbai Sdy-
Date: Movember 11, 2024 Ashok Bafna, Whole-time Director, DIN: 01431472

By order of the Board

For SHREE CEMENT LIMITED
(H.M. Bangur)

Chairman

DIN: 00244329

Place: Gurugram
Date: 11th Novemnber, 2024
For details e-mail at : subhash.jajoo@shreecement.com

Regd. Office: Unil No. BO3-B04A, 8th Floor, X-Change Plaza, Block Mo, 53, Road SE, Zone - §, GIFT City, Gandhanagar, Gujaral - 382355
Corp.Office: "Monarch House®, Opp Prahladbhai Patel Ganden, Near ishwar Bhuvan, Commerce S Roads, Mavrangpura, Ahmedabad - 380006

. Customer Care: 1800 1022 | BZ4 bangurcare@shreecement.com

Tal Na.:

+51 072 26666500 | Emaill:

cefmncgroup.com | Website: wewwmnclgroupcom | CING LES320GJ1933PLE120014




E} Companies: Pursuit of Profit

THE ECONOMIC TIMES | NEW DELHI / GURGAON | TUESDAY | 12 NOVEMBER 2024

WWWECONOMICTIMES.COM

Indian Homebuyers Took an Avg 26 Days to Finalise Deals

Faizan Haidar

New Delhi: It took 26 days on av-
erage for Indian homebuvers to
close the booking after first sho-
wing interest in a residential
property in the first half this fi-
scal vear, compared with a high
of 33 days in Covid-disrupted
FY21, according toresearch by a

property consulting firm.
Luxury homes priced at ¥3crore
and above have the fastest turna-
round, with buvers making deci-
sions in just 15 days in the first
half of fiscal 2025, show Anarock
data. With housing emerging as
India’s most-preferred
ment option, the time it takes for
property seekers to convert to bu-
vers is a critical metric to gauge

invest-

averall demand. The lead-to-con-
version time was at its lowest at
25 dayvs in FY19and FY24. “Ultra-
luxury home buyers are financi-
ally equipped to make quicker de-
cisions. Also, high-end homes are
currently in greatest demand,
and desirable inventory tends to
sell out fast, necessitating a need
forspeed,” Anarock Group chair-
man Anuj Puri said.

NORTHERN RAILWAY

TENDER NOTICE

Invitation for Tenders through E- procurement system

supply of the following items:-

Principal Chief Materials Manager, Northern Railway, New Delhi-110001, for and on
behalf of the President of India, invites E-Tenders through E-procurement system for

GOVERNMENT OF WEST BENGAL
WEST BENGAL GREEN ENERGY DEVELOPRMENT
CORPORATION LTD,

CIN: U40108WB20075GC1211ED
(A Govt. of West Bengal Company]
Bikalpa Shakti Bhavan, Plot-J-1/10 EP, GP Block,

Kailash Babar & Sobia Khan

Mumbai | Bengaluru: In a major
strategic move, HDFC Bank has deci-
ded to divest several key commercial

Commercial assets are valued
at around ¥2,400 crore

properties inherited during its 2023
merger with its mortigage-lender pa-
rent, HDFC, said persons with direct

Residential apts alloted to officials
are likely to fetch ¥800 crore

knowledge of the development. Mone-
tisation of these assets, which include

|
® ’ 2
Bank to keep Ramon House, the /

HDFC Bank to Divest HDF(C
House, Other Realty Assets

Divestment of key commercial properties may fetch about ?3 UOU crnre

F

NetDirect Tax
Collections Till
Nov 10 up 15.4%

Our Bureau

New Delhi: The government’s direct

[E3 KOLKATA MUNICIPAL CORPORATION 6-TENDER

ABRIDGED NIT

The Director General (TP&DD), The Kolkata Municipal
Corporation invites e-tender/quotation online expression of interest
of lower bidder for following work :

NIT No. : KMC/D.G.(TPDD)/IC/110/2024-25

Enhancement of Macro Drains in Town
System & Suburban System (Ballygunge Park Road and Mullen
Street); Estimated Value : Tender amount to be quoted by the
bidder; Earnest Money : ¥ 10,00,000.00; Period of completion :
30 Months: Last date and time of submission of bid :
at 4 pm; Bid submission start date (Online) on : 26.11.2024 (3
pm); Date of Pre-bid meeting on : 20.11.2024 (3 pm); The bid
forms and other details are available on and from 14.11.2024 (3

Name of work : Capacity

pm) from the website https://etender.wb.nic.in

17.12.2024

821/24-25

WEBGEDLL invites e-tender for “Design &
Engineering,
Procurement,

Installation and Commissioning of 24
kWp Grid connected Rooftop Solar PV
Power Plant along with Super Structure

made of Gl member and suitable metal
roofing sheet (shed for covering the
roof) on the roof top of Institute of
Environmental Studies & Wetland
Management (IESWM) office building
at DD-24, Sector-l, Salt Lake, Kolkata-
700 064." Detailed NieT may be seen &
downloaded from WBGEDCL web5ite

men.-' nbtaln I::uddlng documents by
registering themselves to the e-
tendering
https://whtenders.gov.in and thereby
downloading the bidding documents
from 18.11.2024 and the offer shall be
submitted online upto 4:00 P.M. on
04.12.2024. 5d/- Chief Engineer.

Manufacture/
Testing, Supply,

portal

ICA- T20136(3)/2024

Churchgate and residential apart-
ments that were allotted to HDFC's se-
nior officials earlier

Commercial assets across south
Mumbai, Kalina, Chandivali and
other cities including Kolkata, Myso-
re, and Bengaluru are valued at aro-
und 2400 crore. Residential apart-
ments are likely to be valued around
THO) crore.

HDFC House was acquired by the ho-
using finance company from Hindus-
tan Unilever in 2014 for 800 crore, This
property, erstwhile Lever House, used
to house Hindustan Unilever's head-
guarters before it was shifted to the
Andheri suburbs,

Prior to this buyout, HDFC used to be a
tenant in this commercial building spre-
ad over153,000square feet, The bank has,
however, decided to keep Ramon House,

ned above,

the erstwhile headquarters of HDIFC,
out of this monetisation exercise.

“This strategic move marksa signifi-
cant reshaping of HDFC Bank's asset
holdings post-merger, as it pivots away
from managing these physical assets
to concentrate on core banking opera-
tions,” said one of the persons mentio-

This divestment strategy, according
to him, indicates the bank's intent to
streamline its real estate assets and
bolster its liquidity position post-mer-
ger. ET's email query to HDFC Bank
remained unanswered until the time
of going to press.

Industry insiders estimate that the sa-

transactions in India’s fin sector in recent ',rrs —

lecould attract interest from real estate
investment firms, developers, and in-
stitutional investors looking to expand
their footprint in these key locations.
According to property consultants,
HDFC Bank’s real estate portfolio sale
is expected to further solidify the
trend of Indian finaneial institutions
offloading non-core assets to optimise
their balance sheets.
Additionally, the move also reflects
HDFC Bank's proactive steps in capi-
talising on the current demand surge
in commercial property market, dri-
ven by a recovering economy and in-
creasing interest from both domestic,
international investors,

i Salt Lake Electronics Complex, Sector-V, ; : i - . :
SR, Bt Mo lpting @y. | Closlng Bate ; iﬂﬂgﬁmgﬁ’ - someresidential apartments, could to- erstwhile HQ, out of divestment plan - : tax collections net of refunds rose
1. | 03240999 | FLEXIBLE POLY VINYL CHLORIDE (PVC) | 68601 04.12.2024 h: 033-2357-6361, getherfetch about 23,000 crorefor Indi- - 154% to %1210 lakh crore during
FLOORING FOR NON AC COACHES. | MTR Email: wbgedcl @rediffmail.com/ e e Divestment strategy will help Anril-Noveraber10, 2024, according to
::;;E‘; 'r:’snmdﬂ“nﬁ;?g#;ﬂ;ﬁfg;?ﬂ;ﬁ““E"E' www.ireps.gov.infor  [IA¥ TS ﬂﬂTﬁﬁﬁrzﬁiﬁmﬂi‘ﬁﬂnm The assets to be sold include the bank to focus on core banking ops official data released Monday:
Tender Notice NO.71/2024-2025 Date: 11.11.2024 Ol NieT No. WBGEDCL/NIeT-08/2024-25 HDFC House in South Mumbai's This deal is likely be one of the largest property Gross tax collections jumped 21.2%

to ¥15.02 lakh crore, it showed.
Securities transaction tax receipts,
nearly doubled to 35,923 crore,

The Centre refunded #2.91 lakh cro-

re, up 53% over the same period last
vear. The government has budgeted
22,07 lakh crore in direct taxes for
this financial year:

The finance ministry expects im-
pressive growth in personal income
tax collections to make up for the mu-
ted corporate tax collections

The Centre had budgeted #10.20 lakh

crore in corporate tax collections, a

crowth of 12%.

Personal income tax collections are
expected to exceed budget estimates
by Rs 1.3 lakh crore. The target for net
personal income tax collection for this
fiscal is ¥11.87 lakh crore, 13.6% higher

than 710.44 lakh crore in 2023-24.

TR URRRELARR TRt AR I RRA Y ARRT IR AR RARNY
GIFT POWER COMPANY LIMITED (GIFTPCL) INDIA'S GAMING MARKET IS
expected to reach £9.2 billion by
ey No. | BORRB/CORP.AUTH | MAME OF WORK NOTICE TENDER E%EFH ‘Gevnmimm | I ST saAR N oeTanLs emart H{J:E}H-EH. driven by a rise in adver-
FIMANCE TEC-CITY . — FOiR PROCUREMENT OF SET OF MALE & FEMALE CLOSING DATE 4.97 CRORES 1}ﬂum'mkﬂa'$mm. 115100231 tisement revenue -E‘I.[l[i 11:1--3.'[.1'}] []Lll:'-
: ol . : . SR L R e T N ' et e et chases, venture capital firm Lumi-
E-Tender Notice for Invitation to Bid for Selection of Supplier for the Supply of Goods CRERTIGH OF 3631 WG 1 FOLE ANG PROVIOING OF FEW : kaisaid ina report on Monday. The
"SOHENE AGRICUL TURE Y INSTALLING OF NEW |  CLOSING DATE . v iben.org o 172257040 VC firm's ‘State of India Interac-
GIFT Power Company Limited invite bids from reputed, qualified, experienced and financially sound Supplier for the following : i rmﬁ"’mﬂé L1 KW LINE L LINE nix;ﬂ;;;;igu of | o412.2024 ' s . S tive. Madid An t]- Gaming R EI.-'IU : t
supply: | i S A AR T SR 1 | said the Indian gaming market
o L e R s s g : srew by 23% in the financial year
Bettonotod _ Online Last Dateof | Last Date of 3 L NGEICUCTORE 6/ ISTMADSG OF Wiwr ' | CLOSReG BTR 19 LACS (NIt M.Wﬁfm?ﬂm Ne. Wl s E{rz it ;3 3 t:jl' lion from $3 1b'ﬁ'
Name of Supply Cost Duration availability of | Online Bid | Physical Bid TANIETORIERS 8 VEE. RTMAL G B St : in F‘:’gﬁ ; P";‘E SUAEIAL R i
Bid Document | Submission | Submission FOR FURTHER INFORMATION KINDLY VISIT : www.etenders.hry.nic.in RO 30191 '
Supply of Smart Energy Meters 121h
with Head End System Services in o o
GIFT City e Rs.2.32 0r Sbx (06) IF;‘;TEI:];L Be-:t%her l]-e-:lelmher
J SR. WEBSITE OF THE BOARD NODAL OFFICER/CONTACT
méts",'[d,]m'g Menke December 2024upto | 2024upto No. | BOARD CORP./AUTH LD TEPERETCES ST M0 MATURE OF CORRIGENDUM CORP./AUTH DETAILS/EMAIL
= 0 : 0 (NIT NO. 437/BID NO. 788/PAD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE OF 01722570431
(Bid Relerence i No.: 21 22; :::: 15:00 hrs 15:00 hrs 1 UHBN 2025) CLOSING : 20.11.2024 DATE OF OPENING PART-1 : 22,11.2024 wnLhvorg-in cepde@uhbvn.org.in
GIFT/ENG/EL/SC/2024/02 :
i (NIT NO. 438/BID NO. 789/P&D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE OF B e 01722570431
md dﬁmment ma!lll b"ﬁ' dﬂwn]naded ﬂ_nhne frnm wﬂhsne a_t l:l:.l.l-é“. !' .'I!.,”l!.l: I:Ir-lt!E! L _:l-l-l 2 1“5} CLOSIMNG @ 20.11.2024 DATE OF OPENING PART-1 = 22.11.2024 - - 3 EEin-E'EI'Ith'm.nrg.Jn
Tender fee of Bid document is Rs.10,000/- payable in the form of Demand Draft / Banker's Cheque / Pay Order drawn in favor of -
"GIFT :‘uwer Company Limited” payable at Ahmedabad. For further details and updates please log on to our Website 5 UHBVN s | s L B AT 6 CeT e T & 1 25 Lt s whw. by, org.in o B S b
www giftgujaratin
. : (NIT NO. 443/BID NO, 794/PAD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID, DATE OF 01722570431
E::‘:‘;t Fm;:é — B fé i 4 T 2025) CLOSING : 20.11.2024 DATE OF OPENING PART-1 : 22,11.2024 LI OREN cepdc@uhbvn.org.in
pera Ce rector & Group
. 075. amll: contractfiatftutasms (NIT NO. 450/BID NO. 801/PBD/2024- | EXTENTION OF CLOSING AND DPENING DATE OF BID. DATE OF 01722570431
Tel: 07961708300 B-mall: contract® giftgujaratin 5 MIEV™ 2025) CLOSING : 20.11.2024 DATE OF OPENING PART-1 : 22.11,2024 it cepde@uhbvn,org.in
GIFT Power Company Limited (GIFTPCL) S (NIT NO. 451/BID NO. B02/PRD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE OF T 01722570431
EPS - Bullding No. 494, Block 49, Zone-04, Gyan Marg, GIFT City, Gujarat, INDIA. Pin-382355. ¢ = G LA O DA TE OO OPENING SAREL L 201,200 SRR
Tel.: +91 79 61708300, CIN:U74900Gj2008PLC0O55011 -
FOR FURTHER INFORMATION KINDLY VISIT : www.etenders.hry.nic.in RO 30184

FINANCE |

TENDERS

INVITATION OF TENDER

Mis Sikkim Power Transmission
Limited (SPTL), JV of M/s Sikkim
Una Limited and POWERGRID
invites bids far providing required
insurance coverage for the 400
kV Teesta Ill — Kishanganj DiC
transmission ling and 02 nos 63
MVAR switchable line reactars
and its bays at 400 KV GIS
Kishanganj Substation from
Insurers registered and licensad
with Insurance Regulatory and
Development Authority of India
(IRDAI} for & period of one (1)
year effective from dale of
issuance of policy. The detailed
bidding documents are being
shared separately with these
agencias as wall,

Any queries may be sant to the email
id - ins_bid@sikkimurjalimitad.in
and contact person for tender : Mr.
Aman , Manager-Contracts,
Mobile no, 98101193622,

Bids are to be submitted by 11.00
hours on dafed 28,11.2024,

100% Abzolutely Expenses
Free Excellent Finance Offers
If Required Finance Owver
INE 10 Crore, Proposal Email
b finaneeS0onde emall.eom

personal

LOST & FOUND |

L, have lost The Property Paper

of Flat bearing Number A-303,
Amrapali Apartment, Sector -3,
Ghaziabad, U.P, i.e,

Vaishali,
Allotment letter dated 21-11-
2005, Possession Letter Dated
01-03-2007,
Sale Deed 19-04-2006, Sale Deed -
16072008, Photo Copy of Chain
& Map If any perzon finds
please contact Akhourt Binay
Foumar Moh, Mo, 95600197460

I, Gvas Khan S5/0 Late
Zdamirullah Ehan have lost
"Allotment Cum Flat Buver
Agreement’ original copy, Unit
no F-11/ 208 in Amrapali
Centurian park- Tropical
Garden, Tech Zone-IV. G Noida
(U, P If found kindly contact
ke on T2RTRERO0E.

Sale Agreement,

TIMES Inter:

Connecting People, Connecting Needs.

CHANGE OF NAME

I 8avya Baweja 8/0 Ravinder
Baweja K o oo Muodel
Town Enclave Panipat have
changed my name to Nebhraj
Baweja for all purposes.

I, Manisha W/o Pawan Kumar

R/o H.No, 2514, Main Street,
Mear Community Centre,
sector-3, Bahadurgarh, Jhajjar,

Haryana-124507, have changed
iy tame to Nirmala Sharma.

I Seema Goel D/0O, Desh Raj
R/o A-53, Kiran Garden, Titam
Magar, New Delhl, Dxelhi -110058
have changed my name to
Seema Gowval |

I Apoory 5/0, Rajeev Ranjan
E/o House :
Flat ;302 Palam Vihar, Gurgaom
Pin : 122017, Haryana, India
have changed my name to
Apoorv Ranjan,

I Mohammad Tahsin S/0
Mohammed Asfak S/0, Md
Asfalk Rso Plot WNo. 01
Dindarpur Extn MNajafgarh New
Delhi-110043 have changed my
name to Md Tahsin 570 Md
Asfak.

L Anil Eumar Jain §/0, Laxmi
Chandra Jain Bfo Bz-11, Palam
Vihar,
Dwarka, Delhi -110075 have
changed my name to Anil Jain
for all purposes.

L Tanya Do, Laxmi Gulia W/o
Atul Gulia Boo Hno-628/16 Nai
Basti Gurugram Harvana
122001 have changed my name
to Tanyva Gulia for all purposes.,

47190, Soc - 23a,

Sector-6 Dwarka,

I, CHAYA RANI MONDAL,

M/io JC-254450K Sub
Bappadittva Mondal, /0 VPO-
Tarahat, Teh-Arambagh, Distt-
Hooghly. {WEB) have changed
my name from 'CHAYA RANI
MONDAL' to 'CHHAYA
MONDAL" and DOB from
2170171968 to 101271967 due o
erroneously mentioned in
service documents of my son
vide affidavit dt 09/11/2024
before Motary Public {Delhi)
Indis.

I Rajan vaidh S/0 sushil
Kumar B o 195-A katwaria
Saral gumad wala park ND
Have changed my name fo
Rajan vaid permanently

L Lal Mohammad Saifl, S/o.

Mohd Yaszin Saifi, Efo. G-

296/ A, Shaheed Nagar,

Sahibabad, Ghaziabad UP-
201006 have changed my name
to Lal Mohd Saifi permanently,

I, Krushna Vangapandu Father
of Army No 170109244 Rank-
Hav MName- Sankararao
Vangapandu Unit of- 35 Armd
Eegt C/o 56 APD, I have
changed my name from
Krushna Vangapandu to
Vangapandu Krishna for all
purposes

[ Deepshikha W/o Umesh
Arora BEfo H.Na. F-1714,
Sector-49, Faridabad have
changed my name to Shikha
Arora after marriage.

I, Banjay Kumar S/oJagdish
Bindal E/o0 B-96 1si floor
Greenfield colony, Faridabad
have changed my name fo
sanjay bindal for all purposes

Celebrating Guru Nanak Dev Ji's

GURPURAB

for greetings & advertisements in
The Times of India and Navbharat Times, please call:

9560002888, 9312633518,
9999995460

TIMES Inter:

i

L BISWANATH MONDAL, Ffo
JC-354450K Sub Bappadittva
Mondal, B0 VPO-Tarahat
Teh-Arambagh, Distt-Hooghly.
(WB} have changed my DORB
from "21/7017 1959 to "9/ 1271961
due to erronecusly mentioned
in service documents of my son
vide affidavit dt 09/11/2024
before Motary Public {Delld) .

I, LAXMI Devi Wro Late Sh
VirFender Kumar RSo C-327
Gali Ne. 41, Mahavir Enclave
Part-3, New Delhi-110059,
declare that the name of mine
has been mistakenly written as
Laxml in school records of my
son Tanmay (DOB-06.12.2000)
whereas the correct and actnal
name of mine iz Laxmi Devi
which may be amended
accordingly.

I, Girish Anand s/0 Madan Lal
Anand Rs/o B 80 Gall no 2
Hardev nagar Jharoda 110084
have changed my name From
Girish Eumar Apnand to Girish
Anand for all future purposes

I, Suresh Goval S/a Sh.
Manohar Lal Goval R/o H. No,
11, Gall No. 1, New Bhoor

colony, Faridabad have
changed my name to Suregh
Chand Goyal for all pnrposes,

I Eamal Goel /0, Prahlad
Coel Bro A-53, Kiran Garden,
Uttam MNagar, New Delhi,
Delthi-11005% have changed my
name to Kamal Goval.

I, Darpan S/0 Sh. Puran
Chand Gupta E/o Flat no 104,
Castle I Omaxe Spa Village,
Bactor 78, Farldabad Har-
vana 121001 have changed my
name to Darpan Gupta for all
PUrposes.

I Parveen 5/0 Ramesh Chander
E/o Kh.Mo. 76517, Auchandi
Foad, Bawana, Dethi-110039, in
my son's Luv school records
my name was written as
Parveen Kumar, whereas my
correct name is Parvest.

I, Jasbir 8/o Khushi Ram

Rio H . No. 4, GF Tower, M Fer-
rous City, Phase-1, Sector-g9,
Bhopani {143), Faridabad

have changed my name fo
Jasbir Singh for all purposes.

I, Satva Dev Singh §/0
Bachchu Singh Bfo Kh.No -1118
[-Block, Gali Mo 17 Kadi ¥Vihar
@adipur, North West Delhi
Delhi -36 have changed my
name to Sahdev Singh for all
futiire plrposss,

I, Sunil 5/0 Ram Niwas R/o
Yillage - Tigrana Mear Tigri
School, Tigrana (100, Bhiwani,
Harvana 127031 have changed
my name to Sunil Sharma 8o
Ramniwas Attri for all purpose

To book your ad

I, JC 781668N Nb sub Abul
Kalam Azad Boo vill DJUNEA
Digt - Murshidabhad (WE)
declare that 1n my service
documents my wife name has
wrongly written Mariena
Begum & Date of birth wrongly
02/01/1485 whereas her correct
name iz Mariena Bagum &
correct Date of birth 00/00 7 1985

I, Shailender Pandey S/o
K. Pandey E/o Plot MNo.43,
Prasar Darshan CGHS, Flai
MNao.202 Sector-65, Ballabgarh,
Faridabad Haryana 121004 in-
form that Shallender Pandey
& Sailendra Panday is one &
gsame person. My correct
name iz Shailender Pandey
for all my future purposes

I, JC 781668N Nb sub Abul
Kalam Azad Ko vill UJUNIA
Dist - Murshidabad (WBH)
declare that in my service
documents my Daughter name
has wrongly written Tamanna
parvin whereas her correct
name 13 TAMANNA

I Vivek Kumar Misra 5/0
Rakesh Kumar Mishra R/o Flat
No. 1102, Tower G, Rajhans
Reziddency, Sector 1, Greater
Maida West, Gautam Buddha
MNagar, UP : 201306 have
changed my name to Vivek
Kumar Mishra.

I, Laxmi Vangapandu Mother
of Army No 170109244 Rank-
Hav MName- Sankararao
Vangapandu Unit of- 59 Armd
Regt C/o a6 APO, 1 have
changed my name from Laxmi
Vangapandu to Vangapandu
Lachchamma for all purposes

I, vijay Kumar S/o Late Yad
Ram Rso F-332, J.J.Colony,
Madipur, Paschim Vihar,
Delhi-110063, in my Passport
Mo K1141220 my father's name
was written as Yadram Singh.

whereas his correct name 1s
Yad Ram.

I, Gulafam, 5/0. Saivajl, R/o.
Aliabad Urf Mehandipur,
Jewar, Gautam Buddha Nagar,
UP-203135 have changed mvy
name to Gulfam permanently,

L, Ujala Jhamb W /o Nitin Kalra
R/o 746, Sector-21A, Faridabad
HERE have change my name Lo
UJALA RALRA.

I Sunit Kumar 5/o kanhaya lal
R/ 17162 block-H, pki-l sector
11, rohini ND-85, have changed
my name to Sunil Kumar
Sharma permanently

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

I, Mandeep 8ingh 8/0 Raghu-
bir Singh R/o Flat No. 904,
Castle D Omaxe, Spa Village,
sector - 74, Bhopanl, Farida-
bad have changed my name to
Mandeep Singh Pazrija forall
future purposes.

I, Raghav Kaushik §/0
Ashutosh Sharma R/O 176096
4ith Floor Gali-1 Eazt Rohtash
Wagar Shahdara ND-32 have
changed my name to Raghav
Sharma permanently

L, Sarika Girotra W/o Jitender
rirotra R/o C-32, B. K. Duit
Coloeny, New Delhi-110003
inform that my name is by
mistake wrongly mention in
my son Moullk Girotra class
10th CBSE board Mark shest
and Certificate Roll no,
14139232 vear 2024 as Sarika
Gircotria whereas my actual /
carrect name is Sarika Girotra
for all purposes.

I Soumay Verma 5/0 Surender
Eumar Verma B/0 House
Mumber 117 sector-55,Gurgaon
Harvana, have changed my
name from Soumay Verma to
Shivansh Verma.

IT is for general information
that I. Rakesh Kumar 570 Late
Shri Bhoop Singh RA0 gQuarter
Mo-2, First Floor in Alopthic
Dispencerey, Block-52, Old
Rajender Nagar, Rajender
Magar, Central Delhi, Delhi-
11060 declare that name of my
minor son has been wrongly
written as Yuvraj Sehrawat in
my minor Son namely Yuvraj
Singh aged 15 vears in his OBC
Certificate MNo-
OBC/03/31/46451/273/2015 /
0508831172641, The actual
name of my minor son is
Yuvraj Singh which may be
amended accordingly,

I, Nida Jamal Ds/o Kashil
Jamal BSo H-78/18 4th Floor
K=, Batla House, Near Shahab
Masjid Jamia Nagar, Okhla
Delhi-110025 declare that name
of my mother has been wrongly
written as Shahana in my all
educational documents, The
actual name of my mother is
Shahana Jamal

IT is for general information
that I, Naveen Kumar 5/0 Ram
Kishan Goel BAD 60858, Onkar
Magar, C Tri Nagar, North
West Delhi, Delhi-110035
declare that name of mine has
been wrongly written as
Maveen Goel in my minor Son
namely Harshit Goel aged 13
vears in his School Records.
The actual name of mine is
Maveen Kumar which may be
amended accordingly,

Readers are recommended o maks appropriale
'ﬁ'-'—""*“'*'f*' enquires and sesk appropriate advice before
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I, Shamsu Malamal Kandy S/0
Aboobackar B/o D-20YE, 4th
floor, front side, nr govt school,
Mawada, Uttam Magar, Delhi-59
have changed my name to
Shamsu Aashu for all purposes

L, Khushi (DOB 07/11/2008) D/ o
Sh. Pradeep Sharma R0 P-43
FF ali no -2 Shankar Nagar
Exfenston , Krishna Nagar
Delhi-51 have changed my
name to Mansi Sharma for all
future purposes,

I, Gobind Ram Kalra §/0 Nobat
Ral Rso 2E-62, MH-2, MIT
Faridabad have changed mv
name to Govind Rai Kalra,

I, Earamjit Kaur W/o
Manjinder Singh E/o 421/32
Onkar Magar -B, Tri Nagar,
Delhi -35 have changed my
name to Karamjeet Kaur for all
future purposes.

I Chandra Singh 5/0 Mahendra
Singh Bathyal Hesiding at Flat
Mo-102 IRIE Tower-23,
Gulmohar Garden, Rajnagar
Extension, Ha] MNagar
Extension, Ghaziabad Uttar
Pradesh-201017 Have Changed
My Mame to Chandra Singh
Bathval for All Future
Purposes

I, Manoj Kumar SharmaS/0
Sh.50m Prakash Sharma B0
Flat no 206.plot no 22, pocket
&, Navesnkunj,Nasirpur,Dwark
a Sct 1A New Delhi-45. have
changed my nmame from
MANC] KUMAR to MANOL
EUMAR SHAREMA for all
future purposes and
Correspondences,

TIMES

I, Gurbakesh Kaur 5/0 Late
Shri Rakezh Kumar R/0Q 208,
Sai Glory Apartment, 2nd
Floor, Mohit Nagar, Kakrola,
Dwarka-110078 Have Changed
My Mame To Gurbaksh Kaur

I Varun singh 8/0 Rola singh
BSo C 319 gali no 9 majlispark
ND-33 Inform that my mother's
name is wrongly written in my
documents i.e Shindo which is
to be Surinder kaur correct)
permanently

1. Gokul 8§70 Govind Panday
RS0 H.Ma, 4, Gali Mo, 3, Indra
Eumhﬂn:-:-:. 01d Faridabad,
Faridabad have changed my
name to Gokul Panday for all
purposes,

Useful for

I Yash Kumar 8/0, Ashok
Kumar Kaushik Rs/o H-501.
Umang Winter Hills77, Sector-
77, Gurugram, Harvana-122004
have changed my name to Yash
Fumar Kanshik.

I, Vinod Kumar S/oJagdish
Prasad Jain R0 889,Gali Jain
Mandir, Najafgarh, New Delhi-
110043 have Changed my name
to Vinod Kumar.Jain

I, Aysha, W/o. Gulfam, R/o.
Aliabad Urf Mehandipur,
Jewar, Gautam Buddha Magar
UP-203135 have changed my
name o Avasha permanently.

CSR Activities I#&

5 PRASHANT (£ 9324960675 / 7977074278
s eusncs e Mail id: sales2@plasticfabricators.in

www.plasticfabricators.in

TRIBUTES

RATE CARD

Rates gffective Sth June 2019

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

* *Placement on specilied obit pages only. ® This rate benefitis extended up till
the size of 320 5q. cm only. » #4# Full run includes Delhi City + NCR {Including
Gurgaon + Noida) + Chandigarh + Western U.P. + Uttarakhand » TOI Capital
(Delhi & NCR] Includes TOI Gurgaon & TOI Noida.

To place an Obituary announcement or
Remembrance message please call

Vinod: 9958992088
Pankaj: 8130604727
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Panic

AT 41,887 CRORE, EQUITY MUTUAL FUNDS RECORD LARGEST MONTHLY FLOW IN OCT; SECTORAL AND THEMATIC FUNDS IN DEMAND

Our Bureau

Mumbai: Retail investors used the
sharp dips in the market in October
to add to both their lump sum equity
mutual fund schemes and systemic
investment plans (S5IP), taking both
torecord highs.

Investors bought equity funds
worth 41,887 crore in October, the
highest ever ina month, compared to
T34,419 crore in September: SIP pur-
chases amounted to 225,323 crore,
up from 24,509 crore in the pre-
vious month. Debt funds saw in-
flows of 71,57,402 crore, largely from
overnight and liquid funds. Strong
flows and an increase in stock mar-
ket valuation took the total average
assets under management of the in-
dustry to 68.5 lakh crore, against 68
lakh crore in the previous month.

“We have seen heightened volatility
in markets with FllIs (foreign institu-
tional investors) selling due to major
global events, including the US elec-
tions. The healthy net flows is a testi-
monial to the resilience amongst do-
mestic investors to continue inves-
ting in equities despite market volati-
lity" said Akhil Chaturvedi,
executive director, Motilal Oswal
Mutual Fund.

Investors continued to put money
into sectoral and thematic funds,
with these funds attracting 12,2273
crore in October:

Within equities, all categories saw
robust flows from investors. Flexicap
funds got the highest inflows of 5,181
crore, followed by large- and mid-cap
funds, which attracted #4,857 crore.
Large-cap funds attracted ¥3.452 cro-
re, while multi-cap funds, which in-
vest in a mix of large-cap, mid-cap

Equity Flows Rise
48000

MF Flows Stay Resilient in Choppy Oct

{zcrore)

and small-cap funds, saw inflows of
Ta.087 crore,

Flows into mid-cap funds increased
to 74,683 crore in October from 3,130
crore in the previous month while
small-cap funds got 3,772 crore coms-
pared to 3,071 crore,

“Investors continue to navigate
market volatility through SIPs, STPs
(systematic transfer plans)and ocea-
sional one-time purchases on days
when markets witnessed correc-
tions,” said Manish Mehta, national
head - sales, marketing &digital busi-

ness, Kotak Mahindra AMC.

Liguid and overnight schemes saw
inflows of ¥63.863 crore and 25,784
crore, respectively, while money mar-
ket funds saw inflows of 25,303 cro-
re. In the hybrid segment, arbitrage
funds, a product investors have been
using to park idle money and get bet-
ter tax adjusted returns compared to
liguid funds, saw inflows of 7,182
crore compared to outflows of 3,532
crore in the previous month.

Multi-asset allocation funds, which
invest in a mix of debt, equity and
gold, saw inflows of 3,797 crore. Ba-
lanced advantage funds saw inflows
of ¥,371 crore and equity savings
funds saw inflows of 21,748 crore.

Gold exchange-traded funds saw
inflows of 1,962 crore in October
as many investors bought digital
gold on the auspicious occasion of
Dhanteras.

Bitcoin Zooms Past $84,000, Likely to Make Higher Highs

Liquidation of short positions in Bitcoin means
traders are strongly bullish for the near term

KairavilLukka

Mumbai: Bitcoin prices soared
above §84,000 on Monday for the
first time buoyed by the election of
Donald Trump — an ardent sup-
porter of cryptocurrencies — as
the US President. The rally in Bit-
coin, the most popular cryvptocur-
rency, is expected to continue with
investors betting on prices to cross
$100,000 this vear, riding the bullish
momentum in the digital currency.

It was trading above the $£84.500
mark at press time.

“We have seen Bitcoin surge to an
all-time high following Trump's
victory in the US election because
he has consistently supported this
asset class,” said Edul Patel, CEQ
and co-founder of Mudrex, a global
crypto investment platform.

Bitcoin 1::1 ices have soared by aro-
und 127% in the past vear from
$36.000 levels. Dow Jones industri-
al Average index of the US and In-
dia's benchmark Nifty 50 have gone
up 30.3% and 11.11%, respectively,

duringthisperiod. The virtual cur-
rency was at $69,373.7 on the day of
voting inthe US, alsothe day before
Trump claimed victory. It has sur-
ged about $14,600 since then.

In his pre-election manifesto,
Trumppledged tomake the US “the

How CanlTrade Cryptoinindia

KairaviLukka

ISBUYINGBITCOIN AND OTHER
CRYPTOCURRENCIES LEGALIN
INDIA?

Yes. Investors can buy Bitcoin
andothercryptocurrencies from
covernment registered exchang-
es in India. However, it cannot be
used as a currency and is only an
investment product.

HOWDOIKNOWIFIAMBUYING
CRYPTOFROM THE RIGHT PLAT-
FORMOREXCHANGE?

All crypto exchanges in India are
requiredtoberegistered with the
FIU (Financial Intelligence Unit-
India). You'll berequired todo the

cryptocapital of the planet”. These
remarks raised expectations that
he would scrape the tighter regula-
tions on cryptocurrencies introdu-
ced by the Joe Biden administra-
tion.

“With the US being a mature and

KYC (Know Your Customer) by
the an Aadhar Card and PAN
card to the platform.

HOWDO I GO ABOUT BUYING
BITCOINS?
Once you are registered with the
FlU-approved platform, you can
choose to buy Bitcoin directly for
a specific amount, or choose a
systematic investment plan(SIP)
as per the services offered by va-
rious platforms.

To buy bitcoin, you must first
transfer the funds to your plat-

broad market, where 30-40% of
Americans hold cryptos, we expect
new, crypto-friendly frameworks
to emerge under the Trump admi-
nistration, potentially influencing
other countriestofollow suit,” said
Patel.

form wallet. After buying the
erypto, it can be stored inthe wal-
let provided by the exchange.

WHATIFICANNOT AFFORDTOBUY
ANENTIREBITCOIN?

Investors could buy parts of Bit-
coin and can customize the amo-
unt to invest in it. You can start
with as low as 100 on some plat-
forms.

WHATKINDOFTAXES ARELEVIED
ONCRYPTO?

Investors must pay a flat tax rate
of 30% on profits generated from
selling cryptos. An additional 1%
TDS(tax deducted at source) is le-
viedon such transactions. Losses
will not be offset against gains.

PRICEQUTLOOK

Short-term derivatives indicators
in the US suggest that Bitcoin may
continue making new highs.

Continued on »» Smart Investing
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Asian Paints
Shares Plunge
Over 8%

after Q2 PAT
Slips 42%

CENTRAL BANK ISSUES FRAMEWORK

RBI Rolls Out Rules

to Reclassify FPI

Govt's nod for raising
equity ownership in
Indian co if holding
tops 10% among norms

Our Bureau

Mumbai: The central bank Mon-
day laid down the rules a foreign
portfolio investor (FPI) must fol-
low, including seeking the Centre's
approval for raising equity ow-
nership, once its holding in an In-
dian company breaches the presc-
ribed 10% regulatory threshold.
These norms come in the wake of
additional scrutiny by New Delhi
to monitor ownership of local fi-
nancial assets by countries with
which it shares a frontier.

The current law says an FPI can-
not hold more than 10% of the total
paid-up equity capital as portfolio
investment in an Indian company.
The investment is categorised as
foreign direct investment (FDI) if
the holding exceeds the 10% limit.

Until now, there was lack of clari-
ty on how the offshore portfolio
manager could go about classify-
ing and reporting the stake once
the holding crosses 10%.

On Monday, the Reserve Bank of
India{RBI)clarified that FPIsneed
to obtain necessary approvals
from the government, especially
for investments from land borde-
ring countries. They must adhere
to all FDI regulations, including
sectoral caps, entry routes, pricing
guidelines, among others.

Under the regulations, if a fore-
1zn fund already holding about 9%
buys more shares, say, another 3%
in acompany, the entire holding of
129% is considered FDI.

This communication from the
central bank, pertaining to reclas-
sification of FPI holding into FDI,
assumes significance given the
screening mechanism that has be-
en put in place since 2020 for FDI

Investment as FDI

Fund Watch

Govt plans to monitor
ownership of local financial
assets by entities from
neighbouring countries

FPIs must adhere to all FDI
regulations, including sectoral
caps, entry routes, pricing
zudelmes among others

———

As per the current norms, FPI
cannot hold more than 10%
of the total paid-up equity
capital as portfolio invest-
ment in an Indian company

If the holding exceeds the
10% limit, the investment
is categorised

from China and other countries
with which India shares a frontier.
New Delhi has looked at invest-
ments from certain destinations
with greater scrutiny in national
interest.

According to the RBI notification
published Monday, the FPI should
“clearly articulate its intent to re-
classify existing foreign portfolio
investment held in a company into
FDI and shall provide the copy of
the necessary approvals and con-
currence to its custodian.”

MMNC banks and local financial
institutions act as custodians (or
bookkeepers) for FPIs.

After completing the reporting,
the FPI requests its custodian to
transfer the shares from its FPI
demat account to its FDI demat
account. The custodian would
unfreeze the shares after verify-
ing the reclassification process.
The date of investment causing
the breach is considered as the re-
classificationdate.

ACQUISITION OF RIL SHARES BETWEEN "94 & 2000

SCJunks Sebi Plea
Against SAT Relief
to RIL, Ambani Bros

In July, SAT had set aside regulator’s
order imposing a penalty of 25 cr

indu Bhan

New Delhi: The Supreme

Urmi Goswami

Baku: Nearly nine hours after the pre-
sidency of the UN climate talks was of-
ficially handed over to Azerbaijan, an
agenda for the COP29 was adopied.
The holdup was on account of diver-
gence of views on two major issues.
The first related to the way forward on
the dialogue on the implementation of
the outcomes of the global stocktake.
The second was on a proposal submit-
ted by China on behalf of theadvanced
developing countries quartet BASIC
(Brazil, South Africa, Indiaand China)

aspects,

adapting to climate change and resili-
ence, and financial and technical reso-
urces to implement climate actions.
The "resolution"
backroom negotiations was the same
one that had been put on table on Mon-
day morning. Thedialogueonthe imp-
lementation of the outcomes of the
global stocktake would be under finan-
ce with a footnote in the agenda that
made it clear that the discussions wo-

i.e., emissions reduction,

after rounds of
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Finance or Climate Goals? (0P29 Begms wlth Conflicting Voices

track should house thediscussions, At
its core, the dispute is about whether
the discussions in Baku should give
primacy to finance or focus on all

tation of the outcomes of the gl::rl:ral
stocktake. They argue that this is in ke-
epingwith the agreement in Dubailast
vear. In the UAE Consensus on the out-
comes of the global stocktake, the deci-
sion to set up a dialogue on implemen-
ting the outcomes of the global stock
market is mentioned under the section
on finance (paragraph 97).

Developed countries and some deve-
loping countries—the UK., European
Union, Umbrella Group (includes
Anstralia, US), AOSIS representing

small island states, AILAC (Inde-

pendent Association of Latin America
and the Caribbean), and the least deve-

loped countries—want implementa-
tion of the GST outcomes to be a sepa-
rate item. This would allow for a dis-
cussion on all aspects of the GST out-

gessional meetings in June.
Developing couniries, particularly

the like-minded developing countries,

which includes India, China, Bolivia,

agenda fight was more about a show of
strength, no country or negotiating
group willing to move from their sta-
ted positions, This fight over the loca-

uld not be limited to finance,

On the face of it, the resolution pre-
sents a compromise that takes into ac-
count the concerns expressed by all co-

on “climate change-related unilateral
trade restrictive measures”, simply
put, the European Union’s carbon bor-
der adjustment mechanism (CBAM).

Courton Monday dismissed
the Securities and Ex-
change Board of India's ap-
peals against a July Securi-

ties Appellate Tribunal
(SAT) order that had set asi-

The dispute on the dialogue on the
implementation of the outcomes of

untries. However, that countries agre-
ed to a formulation that was available

tion of the dialogue on the GST imple-
mentation was a continuation of the

Saudi Arabia and Egypt, BASIC and
Africa Groupwant finance asthe main

comes, such as tripling of renewable
capacity and doubling of rate of ener-

de a 225 crore penalty impo-  THIFtY years of litiga- the global stocktake was about which tothem nine hoursagosignalsthatthe fight that dominated the Bonn inter- focus of discussion on the implemen- gy efficiency, as well as finance.
sed on Reliance Industries, 4 We ues-
Mukesh Ambani, Anil Am- ::$ of |E\':Jri“l:l'l ?l?lﬁq
bani and several others over
an alleged violation of take-  gpneal warranting m Tur Ecovoyic Tives ATIMES INTERNET iNTIATIVE
over regulations. The mar- = EMINENT SPEAKERS
ket regulator had imposed OUF interference. You
the penalty in April 2021
over acquisition of RIL sha- [S'Ebi} cannotchasea
res between 1994 and 2000, person for 20 years

A bench led by Justice JB

BFSI S—

Paridiwala, while rejecting

Sebi’'s appeals, said there the affairs of the company Dmm_lri Subbarao Vibha Padalkar Rajiv Anh:nd Sanjeev Mantri i H:hnh :
had been an inordinate de- ecannot absolve himself and Former Finance Secretary, MD & CED, Dreputy MDD, MD & CEQ, ICICI Lombard alasu r_II'H!ll an
Govt, of India & Former HDOFC Life Axis Bank General Insurance ME, Kotak Lite Insurance

lay in these proceedings.
"Thirty vears of litigation...
We find no question of law
in this appeal warranting
our Interference... Enough

is enough. You (Sebi) cannot

chase a person like this for  sed of selling a large chunk . f{ f {

20years,”thebenchsaid.  of RPL futures ahead of sel- 28th & 29th November 2024 | Sofitel BKC,Mumbai Pralay Mondal Sudipta Roy Salee S Nair Jairam Sridharan Sachin Pillai
The apex court also dis- ling its shares in the cash MD & CEO, MD & CEO, MD & CEO, MD, Piramal Capital MD & CEO, Hinduja

missed another Sebiappeal market. RIL's sale of RPL CSB Bank L&T Finance Tamilnad Mercantile Bank & Housing Finance Leyland Finance

againsta December SAT or-
der over alleged share price
manipulation of the erst-

bani being responsible for

plead ignorance about the
entire scheme of transac-
tions undertaken for the be-
nefit of the company in Reli-
ance Petroleum shares.

In this case, RIL was accu-

shares in the cash market to-
ok place in the last 30 minu-
tes of trading on the expiry

Convegge

SUMMIT 24

The NextCen Economy

As India is marching towards a $10 trillion economy by the

Gowernor, BB

i

while Balinios Pobcleing next decade, the country's vast youth population is propel-

in November 2007. The re-
gulator had ordered penal-

day of the futures contract.

The short positions in RPL
futures were allowed to ex-

ling growth in emerging segments like artificial intelligence,

b

Y ¥ f

banking tech, embedded finance and more. Amidst this

TiE‘SL of PE{EIE. crore penalty f'_il‘E, ﬂﬂdﬂglel whaole ﬂfljeﬁ'ﬂ' high growth, the biggest challenge that comes in is how to Rushabh Gandhi Pankaj Gadgil Shanai Ghosh Ratan Kumar Kesh Tarun Mathur
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inst Mukesh t"hmhﬂﬂi_. T20 R_H_.u, ﬂﬂlﬂlﬂltiﬂg tD]}'['i[:'E' ma- deal with a next generation Ecnnnmy? How to deal with the IndiaFirst Life Housing Finance Ltd Zuno Gensral Insurance Bandhan Bank PolicyBazaar.com

crore against Navi Mumbai
SEZ and 10 crore against
Mumbai SEZ. While the ap-
pellate tribunal had quas-
hed the penalties against
Ambani, Navi Mumbai SEZ
and Mumbai SEZ in the ca-

,SE‘ it had ll'[)l:lﬂld that aga- of warrr:ants m,:q uired in 2 O T 5 0 T 4 0 0 T 02 AI:IIS -!:I :glr Co-F .:.::Lt::g g:Dh-ISmc K5, Presid:::i; :II':;. ﬂ?;fﬁ-llmnz mﬁh:',:lg.hlﬁl F":algk:ﬁji E:::’r:r
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2009. The apex court agreed  tions. Sebi claimed the 30 Opportunities

to hear a cross-appeal by million warrants converted

RIL against SAT's Decem- by thepromoterentitiesand

ber order in the RPL share persons aLting in concert ; \

price case. led to a 6.83% rise in collecti- ‘%\ . \ "‘":\ B
While senior counsel Ar- ve shareholding in RIL, ex- * i— z m

vind Datar and Pratap Ve- ceeding the then-prevailing - g R Shelneh Gupts . T,_'“" Kushar ""“-i:“:i 'Tt"'"*r ayand Hivamanex Argpn Ketyou!
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nior counsel Harish Salve
andcounsel KR Sasiprabhu.
Sebi in its appeal said Am-

nipulation and fraud, Sebi
had ruled.

SAT's July order was with
regard to a case where RIL
had issued shares worth 712
crore to 38 entities in Janua-
ry 2000 against conversion

ters to trigger an open offer.
But the promoters never
made an open offer.
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Asian Paints Loses Lustre for Investors, too

EXITDOOR Once a Street favourite, the stock slumps over 8% after a 42% fall in Q2 profit jolts ‘evergreen’ sentiment

Ruchita Sonawane

Mumbai: Investors are turning the-
ir backs on one of their favourite
stocks of the past decade, Asian Pa-
ints. The stock slumped 8.2% on Mon-
day — the highest single-day fall sin-
ce March 2020 and the second-highest
since January 2008 —asthe 42% drop
in the second quarter net profit shook
investor confidence in the paint ma-
ker'sreputation of churningoutstea-
dv earnings vear after vear.

Asian Paints shares closed at
22.542.65 — the lowest closing since
April 30, 2021, with concerns over
profitability amid rising competi-
tion in the sector causing investors
tomake a dash for the exit door:

Peers Berger Paints and Indigo
Paints shed 2% and 3%, respective-
Iy, on Monday Akzo Nobel India
tumbled 4.6% and Kansai Nerolac
declined 0.4%.

*“Volume and revenue degrowth ha-
ve been the biggest shock this quar-
ter, asthenotion that the paint indust-
ry is an evergreen industry has been
eroded,” said Aniruddha Sarkar, chi-
ef investment officer at Quest Invest-
ment Advisors. “The company is ex-
periencing multiple contractions as
competition is getting intense and
margins are impacted due to higher
employee and marketing costs.”

The competition in the domestic pa-
ints industry has been intensified by
the entry of the Aditva Birla Group
company Grasim whose aggressive

Asian Paints

4000 Share Price an BSE (7}

EFE 1770.4
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plans to capture market share are ex-
pected to put pressure on the profita-
bility of the incumbents.

Jefferies said Asian Paints rema-

ins its “high conviction underper-
form™ as it is concerned that compe-
tition has blurred its outlook. The
brokerage has set a target of 2,100
on the stock. Asian Paints has been
a D-Street darling given the strong
moat it enjoyed for long due to its
strong distribution network and
product offering, said Sarkar

The stock has gained nearly 1,500%
in the decade ending December 31,
2020, But inthelast three years, Asian
Paints shares fell 16.9% against an up
moveof 35.1% in the Nifty

“Asian Paints has witnessed ade-ra-
tingsince thelast yvearorsoasitfaced
the heat of competition from Grasim
and JSW." said Vikas.Jain, head of re-
search, Reliance Securities. “The
high valuations are coming off anda

further correction of 3% to 4% 1s ex-
pected in the near term.” Jain said
that the valuations have come down
from almost 60 times price to ear-
nings (PE) to around 40 times in the
last one to one-and-a-half years.

Asian Paints fell 17.4% in the last ve-
ar while the benchmark Nifty50 mo-
ved 24.1% higher.

“It iz evident that competition has
caused a dent in Asian Paints’ reve-
nueandmarket shareamid muted de-
mand environment, while peers have
reported better sales growth,” said
Amit Purchit, VP-Research at Elara
Capital. Purchit said that while the
demand may improve in the second
half, the competitive intensity is un-
likely to change leading to a bearish
outlook on the stock in the near term.

RISK-OFF MODE Focus turns to credit scores, lower LTV and recovery at first signs of trouble

Niva Bupa Health
IPO Subscribed
1.8x at Close

MUMBAI Niva Bupa
Health Insurance
Il==4 Co'sIPOwassub-
scribed 1.8 timeson
Monday, its final day of bidding.
The retail investor category was
subscribed 2.73 times whilethe
qualified institutional investors
category was subscribed 2.06
times. The non-institutional
investors or HNI category was
subscribed 0.68 times. The public
issue comprised a fresh issue of
800 crore and an offer for sale
of 21,400 crore by promoter
Bupa Singapore Holdings and
Fettle Tone LLP. - Our Bureau
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Bitcoin at $84K

»»> From ETMarkets Page 1

“In the past 24 hours, we have seen
the liquidation of alot of short po-
sitions in Bitcoin, suggesting that
traders are really bullish about it
in the near term,” said Jvotsna
Hirdvani, South Asia head at Bit-
get, a global crypto exchange, “We
are also closely monitoring the
funding rate for Bitcoin, as it de-
viates. If the funding rate contin-
ues to rise along with prices, it
would indicate increasing market
leverage implving more bullish
momentum & volatility”

BITCOINININDIA
In India, cryptocurrencies
haven't gained widespread ac-
ceptance yet, following the RBI
crackdown, which was later re-
versed by the Supreme Court.
“The India cryvpto narrative
has been caught in this false
premise of Central bank digital
currencies (CBDC)and what the
government calls ‘private crvp-
to’,” said brokerage Bernstein's
analysts in a client note. “This
framing is its own pitfall. Fram-
ing Bitcoin as a ‘private curren-
cy’” missed the strong proposi-
tion of Bitcoin as a *store of val-
ue’ asset in a world dealing with
looming inflation, record US
debt, lack of fiscal discipline,
and geopolitical risks.”
Domestic crypto industry offi-
cials expect more investors to
trade in the digital currency in
the wake of the run-up in prices.
“This year, we've observed a
greater acceptance and adop-
tion of crypto, which we antici-
pate will increase over the next
6-9 months as adoption in the US
drives further interest in India,”
said Patel.

BUY BITCOIN?

Patel recommends investors
with higher risk appetite to allo-
cate up to 5-10% of their money
in bitcoins. “Bitcoin isn't as
risky as it may seem and has
shown less volatility than Tesla
stock overthe past year,” said Pa-
tel. “This volatility is also de-
creasing as the asset class ma-
tures and adoption grows.”

Defaults Coming Back to Bite, Banks

Rein in Growth of Unsecured Credit

saloniShukla

Mumbai: Stung by high default ra-
tes in the personal loan, credit card
and microfinance (MFI) portfolios,
Indian banks are slashing credit
card limits and restricting pre-app-
roved personal loans. Some of the
lenders have also reduced loan-to-
value (LTV) ratios on mortgage lo-
ans, bankers told ET.

“We have identified stress seg-
ments in our unsecured portfolio
based on customer segment, geog-
raphies, credit scores and sectors
that are showing signs of trouble,”
said theretail head of a privatie sec-
tor lender. “We have reduced risks
in these segments by lowering cre-
dit card additions, reducing credit
card limits, lowering LTV and kee-
ping away from segments which ha-
ve thrown up highrisk.”

Several lenders said that they now
prefer offering loans to customers
with credit scores of more than 750
from a cap of 720 seen prior to the
onset of stress. Banks are also kee-
ping avery close watch ondays past
due (DPD), where collection machi-
nery gets triggeredatday zero DPD.

Hawk'’s Eye on Unsecured Stress

Banks are getting strict on loan applications

Credit score cap Zero toler- Collection team
increased to ance on in action from
750 from 720 write-offs zero DPD c
Cutback on E\ Stricter under-
mortgage LTV = writing practices .
Higher Calibration from
rejection stressed geographies
= rates and income groups

“We have taken a very granular lo-
ok at our own portfolio and found
multiple variables which are actual-
Iy the drivers of credit cost,” Arjun
Chowdhry, group executive at Axis
Bank had said in the post-earnings
call with analysts, “Things such as
the obligation to income ratios, deg-
ree of indebtedness, the number of
inquiries, the nature of the loan, the
nature of the geographies, the natu-
re of the occupation, multiple
things. We continue tocalibrate both
our acquisitions and our existing
stock of loans and cards in line with
what we sea.”

e
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The Reserve Bank of India has be-
en continuously flagging the buil-
dup of risks in the unsecured seg-
ment, sayving that more than half of

consumer loan borrowers arere pa-

ving at least three loans simultane-
pusly It also said delinguency le-
vels among borrowers with loans
below 50,000 were extremely high.
The microfinance and fintech indu-
stries have been grappling with the
issue of customers having more
than fourloans with a total outstan-
ding of more than 72 lakh.
Banksarealsode-risking themsel-
ves from MFI loans by restricting

book growth. Another way banks
are eliminating risk is by moving
away from the voung millennial po-
pulation which is considered to be
the largest culprit in maxing out
creditcards and not repaying them.

“Our customer level indebtedness
reduced 6% sequentially with av-
erage loan exposure per customer
atT39,685, amongstthe lowest inthe
industry,” Sumant Kathpalia, MD,
Indusind Bank had said in a recent
post-earnings analyst call,

The stress due to overleveraging
along with the slowdown in the ru-
ral household incomes, has pro-
mpted an increase in delinquency
that could play out over the next
two to three quarters.

“Growth in excess of 20% has resul-
ted in over-leveraging and this seg-
ment is very vulnerable. When MFI
slips you don’t recover much and I
don’t think MFI is a book that banks
canstomach well,” said Suresh Gana-
pathy managing director, financial
sector research at Macquarie Capital.

The RBI has highlighted its appre-
hensions around a few outliers who
charge usurious interest rates along
with unreasonably high processing
fees and frivolous penalties.

BOTTOM-OF-PYRAMID STRESS A major portion of NPAs are from this segment, raising their
credit costs and impacting September-quarter earnings despite a rise in secured books

It's a Strained Legacy for Small Finance
Banks Battling Slippages in Microloans

Atmadip Ray

Kolkata: Bandhan Bank and a host
of small finance banks that have
transitioned from microfinance
business to their current avatar ha-
ve faced higher slippages during
the second quarter from their lega-
cv business,

Their desperate efforts to slow
down micro-ticket lending to the
bottom-of-the-pyramid customers
and instead raise the share of the
secured portfoliodid not prevent ri-
sing credit costs, Microfinance lo-
ans are unsecured as these are not
backed by collateral.

A close look at their second quar-
ter numbers showed that 75-80% of
the fresh slippages of loans into the
non-performing category areon ac-
count of the microfinance business
for many of these lenders.

Bandhan Bank saw a fresh slippa-
oaof 1,115 crore in the second quar-
ter, with 752 crore or about two-
thirdscomingfrom themicrofinan-
ce portfolio. Slippages for the quar-
ter were higher than the preceding
quarter’'s 890 crore due to the
stress in the microfinance sector
Bandhan's gross non-performing
assets deteriorated to 4.68% at the
end of September from 4.23% three
months prior.

Collateral Salvage
Banks' Share of Secured Portfolio (%)
B 4s of March 31

47.0

B As of Sept 30

Equitas SFE

64.6
sane svo G

Ujivan SFB Ert R

Bandhan's share of the secured
portfolioroseto47% at theend of Sep-
tember from 42 8% six months back.

The bank's mierofinance lending
toindividual as well as group-based
borrowersshrank 4% at¥59,288cro-
re at the end of September from
what it was three months prior,asa
result of portfolio controls in the
wake of elevated risks in the in-
dustry, chief financial officer Raje-
ev Mantri said in a port-earnings
analvstscall.

Likewise, Jana Small Finance
Bank and Ujjivan Small Finance
Bank also raised the share of secu-
red lending and slowed down mi-
crofinance lending.

“Mostof the stress... about 80% of it
15 coming from the microfinance si-
de. It is an industry-wide phenome-

non, and we are also facing the chal-
lenges,” Ujjivan Small Finance Bank
managing director Sanjeev Nautival
told ET in arecent interview,

For Jana, the share improved to
64.6% from 59.6% between March
and September while for Ujjivan, it
rose from 30% to 35%. But that did
notsave themfrom the asset quality
deterioration in the microfinance
books. “We have seen elevated de-
linquency in the MFI business,
which hasresulted in higher GNPA
and de-growth in MFI business,”
managing director Ajay Kanwal sa-
1d after announcing the bank’s qu-
arterly numbers.

About 5% of Jana's T9,348 crore of
unsecured portfolio has turned
NPA,whileitwasjustabout1.7% of
the 17,063 crore of secured portfo-

lio. About 10% of the NPA within
the unsecured books was on acco-
unt of microloans given through
business correspondents,

Equitas Small Finance Bank,
which managed to reduce the share
of microfinance lending to 16%. fa-
ced the pain too.

Due to the ongoing stress in the
microfinance sector, the credit cost
for this portfolio has risen signifi-
cantly to 10.18%, said Equitas ma-
naging director PN Vasudevan. Ho-
wever, since microfinance consti-
tutes only about 16% of the bank's
total portfolio, the overall credit
cost for the bank (excluding the
one-time floating provision), came
to 2.59%. Its gross non-performing
assetsratio rose to 2.95% at theend
of September from 2.67% three
months before.

All three SFBs — Equitas, Jana
and Ujjivan — saw their second-qu-
arter net profit dwindling. Equitas
saw it plummet 93% to 713 crore lar-
gely due to additional provisions.
Jana reported a 21.3% drop in net
profit at 97 crore while Ujjivan saw
a29% dipat ¥233 crore.

Bandhan's second-quarter net
profit, however, rose 30% to 937
crore against 721 crore in the year-
ago period. But it was lower as com-
pared to the preceding quarter’s
71,064 crore.

INVESTORS ACCEL & PEAK XV TO CUT STAKE

Zinka’'s Truck with

Logistics Tech Needs

a Longer Profit Run

Even as prospects
look attractive, better
to wait for clear trend
before taking a call

Ranjit Shinde

ET Intelligence Group: Zinka
Logistics Solutions, provider of
the BlackBuck digital platform
totruck operators, planstoraise
550 crore through a fresh issue
of eguity to cover selling and
marketing costs, tofund product
development and to augment the
capital baseof itsfinancingdivi-
sion. It will also raise 565 crore
through an offer for sale. The
promoter stake will fall tonearly
28 % after the IPO from over 34 %.

Among the selling investors,
Accel India, which purchased
shares at an average price of
T62.7 will reduce its stake to aro-
und 0.4% from 3.2% while Peak
XV Partners (former-
Iv Sequoia Capital In-
dia) with an average
purchase price of ne-
arly 309, will reduce
staketoaround1.3% from 2.2%.

The company has reported trac-
tion in its services among truck
operators. However, it has yet to
show meaningful profitability
Investors therefore mav wait for
the company to show sustained
profitable growth before making
an investimentdecision.

Business: Incorporated in 2015,
the company provides pan-India
payment solutionsfor tollingand
fuelling, telematics services to
monitordrivers and fleets, and fi-
nancing for the purchase of used
vehicles, Ithad 390,000 active tele-
matics devices as of June 2024.
The number of transacting
truck operators on its platform
rose from 480,000 in FY22 to
960,000 in FY24, comprising
27.5% of thetotal truck operators
in the country. The yvear-on-vear
growth in active operators dece-
lerated to 26.4% in FY24 from
57.9% In FY23. It also dropped in
the case of monthly transacting
operators to 30.5% from 75.3% by

Tracking Bids

Dates: November 13-18

Size: Upto 21,115 cr

similar comparison, implyving a
possible gradual saturation inits
addressable market.

Financials: The
orpss transaction va-
lue (GTV) of pay-
ments increased by
47.4% annually to
717,396.2 crore in FY24 from
£8.003.2 crore in FY22, Revenue
from continuing operations (af-
ter hiving off contract freight
operations) increased to ¥296.9
crore from %119.3 crore during
the period. After posting an ope-
rating loss in two years to FY23,
the company reported operating
profit before depreciation and
amortisation (Ebitda) of ¥13.3
crore in F'Y24 while posting anet
loss of 167 crore. In the June
2024 quarter, it reported a net
profit of T32.4 crore, boosted by
an exceptional gain of ¥25.6 cro-
re. Excluding this one-off gain,
net profit would have been negli-
gible.

Valuation: Based on annuali-
sed net profit for the June 2024
quarter, the company’'s deman-
ded price-earnings (P/E)is 37.2.
Excluding the exceptional gain
in the quarter, the P/E multiple
would be 177. The company does
not haveany listed peers on Indi-
an bourses.

Incentives for
Biofuel Projects

»» From Page 1

The Andhra government has in-
troduced incentives for biofuel
projectsunderthe state’srecent-
ly notified integrated clean
energy policy. These include ca-
pital subsidy of 20% on fixed ca-
pital investment on CBG plants
for five years as well as full reim-
bursement of state goods and
services tax (SGST) and electri-
city duty for five yvears.

Lokesh confirmed the invest-
ment plan to ET. RIL did not re-
spond to a request for comment
till press time.

*Job creation is one of our key
goals, and we have come out with
aslew of incentives in our integ-
rated clean energy policy to at-
tract investors and create jobs,”
the minister said. “Reliance al-
ready has extensive investments
in AP and we have been keen to
get them to invest further.”

Lokesh said he had initiated
the engagement at the highest le-
vel after learning that Reliance
wanted to expand its CBG foot-
print. An action plan was put to-
gether to make the investment
happen, he said.

“From first outreach to Mol
we converted this in 30 days,” he
said. “It's a great example of our
‘speed of doing business’. I'm de-

lighted this MoU is being signed,
and we will provide all necessa-
ry support for this 65,000 crore
investment from RIL."

The minister hailed the crea-
tion of 250,000 jobs. This he said
would be a “game-changer” for
the state’s youth.

According to sources, RIL will
not only rejuvenate government
wasteland but also work with
farmers and train them in the
cultivationof energycropstoin-
crease their income.

“The projections show that far-
mers would be able to increase
their income by 30,000 per acre
annually,” said a government of-
ficial. “At the same time, com-
pressed biogas plants would me-
an numerous financial and non-
financial benefits for the state.
The initial estimates have put
thisat 57,650 crore for 500 plants
through SGST collection, elec-
tricity duty and taxes due to
employment over 25 years.”

Crowdfunding of $1.12 Million

»» From Page 1

This was despite its recovery, Nana-
vatifelt the digit was getting cold fas-
ter than other fingers, something
that may well prove dangerous du-
ring the Antarctic adventure.

The digits add up in other ways too.
Nanavati, along with wife Melissa,
had to raise £1.12 million through
crowdifunding for the mission.

LONGCWAY TOTRAVEL

Born in Mumbai and raised across
Bengaluru, Singapore and the US,
Nanavati has led an eventful life.
He served six vears in the US Mari-
nes and was deploved in Irag du-
ring 2007-08. He later opened up
about his struggles, including be-
ing diagnosed with post-traumatic
stress disorder, and the guilt he felt
having survived an attack that to-
ok the life of afellow Marine. Once
he retired, Nanavati wrote a book,
Fearvana, chronicling his formula
to “transform all yvour seemingly
negative emotions into health, we-
alth and happiness.”

According to Melissa, the trek
across Antarctica is the culmina-
tion of hislongjourney from “akid
who was afraid of the darkness, to
what he is now, He’s been prepa-
ring for this for four years.”

The duo got married a vear and a

half ago. Melissa helped him train
for the harsh environs of Antarcti-
ca. The regimen consisted prima-
rily of tyre dragging, which is ex-
actly what it sounds like - pulling
truck tyres attached to a harness
for hours on end, simulating the ef-
fort needed to haul a heavy sled
across the ice. The couple, who live
in Arizona, also installed a hypoxia
machine, which, when paired with
amask, reduces theamount of oxy-
opn that's being breathed in.

Talk to his parents and it's easy
to see where Nanavati gets his
fortitude from. Mother Anjali has
one message for voung parents
evervwhere: “I have seen parents
protecting their kids all the time.

If we don't let them fall, how will
they rise on their own?” Father
Ajay was formerly managing di-
rector of 3M in India and Israel,
and chairman of Syndicate Bank.
He's currently chairman of Ali-
con Castalloy,

Nanavati also travelled to Green-
land, Norway and Iceland to prepa-
re, He staved in a cabin near a fro-
zen lake in Alaska and skied with
sandbags attached.

With the mental aspect of the lo-
nely adventure being especially
taxing, what with miles of endless
whiteness being the only visual
through110days, Nanavati hasalso
been steeling himself in darkness
retreats, a Buddhist practice.

TREKOF ALIFETIME

Crossing Antarctica unassisted is
one of the last great adventures,
and, naturally, there have been qui-
te a few attempts to conquer this fi-
nal frontier.

US athlete Colin O'Brady repor-
tedly completed the feat on Decem-
ber 26, 2018, in 54 days, but that was
932 miles (1,500 km), significantly
less than Nanavati's trek. It was al-
so controversial, with other adven-
turers accusing O'Brady “of exag-
gerating his accomplishment, or
worse,” according to the National
Geographic. There was also a view
that O’Brady traversed only what
isknownasthe innercoast, and did
not startat the permanent ice shelf
that extends far beyond.

In 1997, Norwegian adventurer
Borge Ousland traversed 1,864 mi-
les (3,000 km) in 64 days. Hedid this
solo and mostly without assistan-
ce. Butatechnicality overthe occa-
sionaluseof akite-likedevicetoin-
crease speed was deemed as an ex-
ternal aid, which meant he didn't
do it unsupported.

That has resulted in the record
still being open.

Nonetheless, Nanavati’s aim is
not just the milestone. As Melissa
says, “The goal is to expand peo-
ple'sbelief of what i1s possible. Eve-
rvbody hasan Antarcticatocross.”

Asset-light Initiative

»+FromPagel

Goldman Sachs is betting on beve-
rage consumption, including co-
las, growing in the country.

ET was first to report on Septem-
ber19 that the Bhartias led the race
for the HCCRB stake and said on Oc-
tober 21 that thev were in talks to
raise funds for the deal.

The investment by the Wall Street
bank will be routed through the
fast-growing Goldman Sachs Al-
ternatives vertical, which is enga-
ged in growth and private equity;
hedgefunds, real estate and private
credit investments.

According to the terms of the ag-
reement being prepared, Goldman
Sachs has agreed to cap its upside
on the investment at 20% internal
rate of return (IRR) with some
downward protection. It will sub-
scribe to compulsorily convertible
preference shares that will get flip-
ped during the planned listing of
HCCB to facilitate its exit. Treated
asaquasi-equity instrument, these
deal terms will not include a cou-
pon as is typical of debt trades, The
initial public offering (IPO), expec-
ted in two-three years, will follow a
waterfall mechanism, with senior
secured lenders getting priority on
repavment. The Goldman invest-
ment will sit between debt — a

lion's share of which is being rai-
sed from mutual funds — and the
Bhartia family’s equity.

Coca-Colaaimstoreplicate theas-
set-light, value-unlocking initiati-
ve by rival PepsiCo, said the people
cited above. The stake sale is seen
as a precursor, aiding in price dis-
covery. PepsiCo has outsourced its
bottling operations to billionaire
entrepreneur Ravi Jaipuria-ow-
ned Varun Beverages, the market
value of which has leaped 47% in
the past year and 20 times since its
2016 listing. Its board approved a Rs
7,500 crore fundraise from institu-
tional investors to strengthen its
balance sheet as competition in the
cola segment has heightened follo-
wing the entry of Reliance Consu-
mer Products Ltd, which has acqu-
ired and revived the Campa Cola
brand.

£1B FINANCING TALKS
The Bhartia family has been in
discussions with alternative as-
set managers siich as Bain Credit,
Apollo Global Management, Ares
Management, domestic mutual
funds and foreign banks to raise
over §l billion in finaneing for the
acquisition, ET was first toreport
October 21.

This will be the biggest invest-
ment by the promoters of the pizza-

to-pharma conglomerate and the
Bhartiafamily did not want toover-
leverage itself, people told ET.

“So, they are only partly raising
debt financing of ¥3,000-3,500 crore
from the MF market that is cheaper
than M&A financing through the
bank market,” said one of the per-
sons cited. “They had spoken to se-
veral foreign banks, private credit
playvers but eventually settled for a
long-term partner instead of a
mezzanine debt provider,”

(Goldman Sachs declined to com-
ment. Mails sent to Jubilant’s
Bhartiasdidn'telicit aresponsetill
press time.

SWFS ALSO TAPPED
Sovereign wealth funds such as
Abu Dhabi Investment Authority
(ADIA) and Mubadala too have be-
en approached, said one of the per-
sons, but this could not be indepen-
dently verified. Goldman Sachs is
said to be keen tofinance the entire
amount itself. Earlier this year
Goldman Alternatives and UAE's
Mubadala signed a $1 billion priva-
te credit partnership for the Asia-
Pacific region. This came after a si-
milar arrangement with Omers
signed in 2023.

ADIA declined to comment. Mu-
badala didn't respond to ET's que-
riestill press time.
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India Now 6th
with 64,480
Patent Filings

New Delhi: India’s

patents and indust-

rial filings doubled

between 2018 and
2023 while trademarks grew
60%, the commerce and in-
dustry ministry said Monday.
It also said the country now
ranks sixth globally with
64,480 patent filings, up
15.7%, led by resident innova-
tion.

India’s intellectual property
(IP) office is the second highest
globally in trademarks, with
3.2 million registrations in
2023 and the country’s patent-
to-GDPratiosurged to 381 from
144 over the past decade.

“A global leader in innova-
tion, India has exhibited a re-
markable growth in patents,
designs & trademarks filings
according to @WIPO Indica-
tors 2024 report,” commerce
and industry minister Piy-
ush Goyal said inaposton X.

M Banks Toid to Speed
Up Jan Dhan A/cs Update

NEW DELHI The finance
ministry hasdirected
banks toexpedite the
update of Jan Dhan ac-
counts, using all available methods,
especially digital channels, in a
time-bound manner. Financial ser-
vicessecretary M Nagaraju on Mon-
day chaired a meeting with all stake-
holders for carrying out fresh Know
Your Customer (re-KYC) process for
the Pradhan Mantri Jan Dhan Yojana
(PMJDY) account holders. Around
10.5 crore PMJDY accounts opened in
mission mode from August 2014 to
December 2014 are due for periodic
updationor re-KYCnow after 10
years. In a statement, the finance
ministry noted that Nagaraju directed
banks to complete re-KYCona mis-

sion mode to avoid any inconve-
Clears 87.3% of Plaints

try havedisposed of
were filed across all 17 Insurance
ment, the Delhi office of the Insurance

nience to customers.
M Insurance Ombudsman
. NEW DELHI Insurance
E Ombudsman in the coun-
87.29% of complaintsin
FY24. Around 56,636 complaints
Ombudsman offices, out of which
49,442 were disposed of. In a state-
Ombudsman noted all 3,443 com-
plaints were disposed of.

Plans Afoot to Put LLPs and Cos on Par in Accounting

GLOBAL STANDARDS Fresh norms for limited liability partnerships to ensure greater transparency, accountability & timely disclosures

Banikinkar Pattanayak

New Delhi: The government will
likely put in place fresh accounting
standards for limited liability part-
nerships (LLPs), especially large
ones with annual turnover excee-
ding ¥ 250 crore, to align their stan-
dards with those applicable to com-
panies and foster greater transpa-
rency and accountability, said peo-
ple aware of the development.
“Proposals are being deliberated
on to extend the Indian Accounting
Standards, which are currently app-
licable to only companies, to certain
categories of LLPs as well, albeit
with suitable modifications and ex-

emptions,” said one of the persons,
whodid not wish to be identified.

Thiscould lead to greater and ti-
mely disclosures for LLPs on the-
ir financial performance and
cash flows, apartfromtakingthe-
se practices closer to global stan-
dards. The move 1s expected to al-
s0 bolster stakeholders’ trust in
LLPs, which may eventually
draw more investors into them,
the people said.

The large partnership firms, cal-
led level-1 LLPs, would be subject to
ereater disclosures than others.
There have been discussions tomer-
e the other three levels of LLPs for
the purpose of compliance with ac-
counting standards, said the people.

Transparency Bid
IndAs may be Large LLPs to
extended to LLPs | have greater
with tweaks disclosure needs

MOVE AIMS TO BOOST
ACCOUNTING TRANSPARENCY

ICAI floated draft | MCA to notify
LLP accounting the narms, after
norms in Oct 23

TWEAKS TO LLP ACT, COS ACT
LIKELY IN WINTER SESSION

Level-1 LLPs would be those who-
se turnover (excluding other inco-
me) and borrowing exceeded 250
crore and a0 crore, respectively;

changes to LLP Act

in the preceding financial vear.
Details have been worked out by

the National Financial Reporting

Authority (NFRA) and the Institu-

te of Chartered Accountantsof In-
dia (ICAT). These would be consi-
dered and notified by the corpora-
teaffairs ministry, the personsaid.

The new accounting standards
could follow the amendments to
the LLP Act and the Companies
Act that the ministry 15 planning
to introduce in the winter session
of Parliament, starting November
25, said another person.

Indiaadded arecord 58,990 LLPs in
2023-24 and another 38,482 until Oc-
tober this fiscal, as investors remai-
ned bullish over the country’s ro-
bust economic growth prospects
over the medium-to-long term.

The spurt in LLP numbers in re-
cent years has also led to calls for

them to adopt better accounting
standards.

Currently, three sets of accoun-
ting standards are prevalent in In-
dia. The Companies (Accounting
Standards) Rules, 2021, and Com-
panies (Indian Accounting Stan-
dards) Rules, 2015, for companies
are prescribed by the government,
while the accounting standards
for non-corporate entities like
LLPsareissued by the ICAIL

However, section 34A of the LLP
Act now prescribes that the go-
vernment may, in consultation
withthe NFRA, prescribe the stan-
dards of accounting as recommen-
ded by the ICAI for a class or clas-
sesof LLPs.

Rabi Sowing Gains Pace
But Southern States Lag

Chana, wheat, masur
and mustard top picks:;
extended rains delay
activitiesin South

Shambhavi Anand

New Delhi: As festive season in India
draws to a close, rabi sowing has picked
up pace in almost all states, with far-
merschoosing chana, wheat, masurand
mustard in most areas as prices of these
commodities have stayved firm in the
past few months.

However, extended rainfall in Andhra
Pradesh, Kerala and Tamil Nadu has de-
laved sowing activities in these sout-
hernstates.

“The heavy rainfall can cause a delay
in sowing, especially of chana, in sout-
hern states, which can lead farmers to
opt for other crops like urad, the prices
of which are very lucrative,” said G Red-
dy, afarmer in Andhra Pradesh.

Andhra Pradesh and Tamil Nadu are
significant producers of urad.

India faced shortage of tur, urad and
chana last year due to lower production
which pushed pricesof all key pulsesup-
wards, thereby pushing up overall food
inflation.

This forced the government to remove
all restrictions on imports and impose
stock limits. The sowing of urad in the
kharif season hasalsonot been up tothe
mark. A good rabi produce can help far-
mers earn better prices, said Reddy.

Wheat cultivation is going on in full
swing in western states. Wheat is a key
rabicropandoneof themainfoodgrains
consumed in the country.

Around 46,000 hectares has been bro-
ught under wheat cultivation in Rajast-
han, a significant increase from the 6,000
hectares recorded a yearago, accordingto
data from the state government.

VEGGIE DELIGHT

Vegetables, especially pota-
toes, expected to be a prefer-
red crop in major growing
states as lower production
last year pushed up prices

For this season, the Rajasthan govern-
ment hassetatargetof 3.2million hecta-
res for wheat cultivation in the state,
Wheat sowing starts from western sta-
tes of Gujarat and Rajasthan, followed
by Haryana and Punjab.

The government has increased the mi-
nimum support price (MSP)of wheat by
7150 per quintal to 2,425 for the 2025-26
marketing season from the previous
MSPF of 22,275 per quintal. In 2023-24,
area under wheat stood at 31.83 million
hectares, while the production is esti-
mated at113.92 million tonnes. Uttar Pra-
desh is the top wheat producing state in
the country, followed by Madhya Pra-
desh, Punjab, Harvana, Rajasthan, Bi-
har, Gujaratand Maharashtra.

Vegetables. especially potatoes, are ex-
pected to bea preferred cropfor thisrabi
season in major growing states as lower
production last year pushed prices of
the common man's vegetable upwards.

FM Seeks AlIB Help
for NextGen Reforms

Keenoninvestmentsinclimate, infra, energy

Our Bureau

New Delhi: Finance minister Nir-
mala Sitharaman on Monday
called on the Asian Infrastructure
Investment Bank (AlIB) to widen
its investments in climate adapta-
tion and resilience, infrastructure
development, energy security and
urban development, and also ex-
tend its support for India's next
ceneration reforms.

Sitharaman, the current gover-
nor on the AIIB board, held a meet-
ing with a high-level AIIE delega-
tion in New Delhi.

She also underscored the impor-
tance of continually incorporating
in AHB’s project design and imple-
mentations elements that are be-
yvond just financing, the finance
ministry said in a statement.

The AIIE had approved a total of
$50.4 billion in financing as of March
2024, India is the largest borrower,
with the ATIIB having approved 48 pro-
jects in the country involving $10.45
billion. The government has an-
nounced plans to keep pursuing next-
generation structural reforms to sus-
tain the high economic growth rate.

India remains the world's
fastest-growing major
economy. The Interna-
tional Monetary Fund

Support
Structure

Boost investments
in climate, infra,
ENergy security

Go beyond
inancing in project
implementation

y serve as a

haspegeged India's growth ratesat 7%
this fiscal and 6.5% in the next. more
than double the global averages.

Sitharaman asked AIIB to strive
for greater innovative financial
tools and models and scale up its ef-
forts for private capital mobilisa-
tion, while extending India’s full
support. India could act as a sand-
box for the AIIB's piloting of inno-
vative financing models and tech-
nologies, sheadded,

India, the minister affirms, re-
mains committed to governancere-
forms in multilateral development
banks (MDBs) to ensure that they
are “fit for purpose to address con-
temporary challenges, while re-
maining inclusive and responsive
to the needs of all members, partic-
ularly of low-income countries”.
She asked the AIIB to join the ef-
forts towards reformingthe MDBs.

“Appreciating the AlIB for its re-
markable growth over the past nine
yvears, the minister underlined In-
dia’s strong macroeconomic funda-
mentals and its demonstrated lead-
ership in creating and harnessing
the power of digital public infras-
tructure,” the ministry said.

India’s experience of digital trans-
formation, Sitharaman stressed, can
maodel for other coun-
iries seeking to harness digital so-
lutions for inclusive growth”.

JOIN MDB REFORM EFFORTS

Firm up innovative
tools to mobilise
private capital

OTHER BEST

AWAITING POLLS IN JHARKHAND, MAHARASHTRA

Nod for ELI Schemes
Likely After Nov 20

Cabinet to take up jobs schemes soon

Our Bureau

New Delhi: Commerce and indust-
ry minister Pivush Goval on Mon-
day said collectiveeffort is required
to achieve the “big” exports target
of $2trillion by 2030 and that non-ta-
riff barriers should be studied

“We will have to find specific areas
in which we shall all contribu-
te, areas where we can play a
greater role in the world eco-
nomy,” Goyal said.

e He asked the students and
(== facultyof the institute tocont-
ribute to study the non-tariff

Collective Efforts can Help Meet $2 t Exports Target: Goyal

ven that we will cross $800 billion exportstotalled $778 billion.
this (financial) yvear,” he said at the
annual convocation of Indian In-
stitute of Foreign Trade (ITFT),
“We will have to really put ina
lotof effort collectively to achi- WSS &8
eve $2 trillion. It will not hap- (§8 '
penby chance, itwill happenby 3§
choice and I am confident [

“Letusallwork totake thefreetra-
deagreementsthat we haveentered
into, some that we will enter into in
the next few wyears, to all our
MSMEs (micro, small and medium
enterprises), small traders, all our
businesses, so that this informa-
tion about new opportunities, new
markets, new products where we

‘Govt FY25 Spends
to be in Sync with
BE 0f%48.2 L cr’

On track to meet fiscal deficit
target of 4.9%, says official

Our Bureau

New Delhi: The government’s total expenditure
in the current fiscal may remain around the bud-
geted T48.2 lakh crore, despite supplementary de-
mands for grants that will be placed for parlia-
mentary approval in the next session, starting
November 25, asenior official said. This will help
the Centre meet the 2024-25 fiscal deficit goal of
4.9% of gross domestic product, he said.

A large part of the additional expenditure de-
mands mayv be met through sa-
vings or enhanced receipts of va-
riousministries and departments,
without letting the overall spen-
ding toskyrocket. he indicated.

He hinted that the overall 2024-25
subsidy outgo may remain within

! budgeted limit of 2428 lakh crore,
demandsmay ©ven though there could be varia-
be met via tions in dole-out amounts earmar-
savings or ked for each of the major segments.
enhanced

receipts of BULLISHONCAPITAL SPENDING
ministries The government expects capital

spending to accelerate in the co-
ming months aftera sluggish first half and reach
targeted ¥11.11 lakh crore this fiscal, the official
said. It may waive the spending limit for the
March quarter to boost such productive expendi-
ture, if required, he added.

The Centre is nudging all states to fully utilise
the 50-yvear interest-free loans (1.5 lakh crore for
2024-25) earmarked for them to create capital as-
sets, he said. Under the scheme for special assi-
stance to states for capital investment, their pro-
jects worth only 50,069 crore were approved in
the first half of 2024-25.

The Centre has raised its capital spending out-
lay for FY25 by 17.1% from a year before. However,
expenditure in the first half of the fiscal fell
15.4% from a year before, reflecting the impact of
the general election in the June gquarter on pro-
jectexecution and heavy monsoon downpours in
Angust and September.
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2 Days mm" HE} Time : 4:00 PM io 8:30 PM
Couwrse Content: To identify the gokd gualiies, job opporfunsties in
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valuakion, practical on louchsione with nitic acid, diffarent purity of
goldstandards hore Topics

Yogima Seth on the Job

. o Labour ministry moves
New Delhi: The Union Cabi- .
net is likely to take up the Cabinet note for ELI schemes
approval of the employ- Pproposesto  [IREILES
ment-linked incentive (ELI)  create a steering IR0
schemes after the assembly  committee for Rl
elections in Jharkhand and
Maharashtra are over Vo- g};gnﬂ:d 29 million

tinginthe twostates will end
on November 20.

The ministry of labour and
employment, which is plan-
ning to roll-out the three ELI
schemes before the end of
2024, had moved for the Cabi-
net nod for consideration and
approval two weeks back, peo-
ple aware of the development
told ET. The ministry plans to
set up a steering committee,
much on the lines of the net-
work planning group under
the PM GatiShakti, forunified
plamming with stakeholder
ministries and undertake
comprehensive monitoring
of the scheme, one of the per-
sons quoted earlier said.

The steering committee,
with heads of planning divi-
sion of all ministries, will al-
so ensure that enrollment
underthe three ELI schemes
is not cumbersome and will
put in place mechanisms to
scale up enrollments. “The

472
7

Ialth cr to
7 three
02 schemes

enrollments under the sche-
me across ministries toaid in
better monitoring,” the first
person, quoted above, added.
ET haslearntthat the EPFO,
under the ministry of labour
and responsible for running
the three schemes, has con-
ducted the trial run forenroll-
ment under the scheme as
well as linkage of data with
stakeholder ministries.
Around 90% of India’s ne-
arly 500 million workforce is
in the informal sector and
the government wants a sig-
nificant shift from informal
to formal to ensure mini-
mum wages and social secu-

whichwould helpin India’sfreetra-

de agreement (FTA)negotiations.
“Let us partner to achieve the ex-

port target of $2 trillion by 2030, gi-

that we can achieve
thisbigtarget.”

In 2023-24, India’s
coods and services

barriers being faced by In-
dian products in other co-
untries so that the offi-
cers can flag those.

have access in our friendly countri-
es can help us improve business
with these countries, helpusinpro-
viding jobs,” Goyal said.
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Catapult your career
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Regd. Office:

Mumbai —

(IN: LE5100MH2004G0I148838 IDBI Bank Ltd.

IDBI Bank Ltd, IDBI Tower,
WTC Complex, Cuffe Parade,
4000086 Tel: 022-66553355

Advertisement No. 09/2024-25
IDE| Bank Ltd. invites online applications for the following position :
S.N. Position Tentative Vacancies
1. | Execulive-Sales and Operations (ESO) 1000

Age (as on October 01, 2024)

o Minimum=20 Years & Maximum=25 Years

IIMBx Digital Learning Foundation

Position Title: Chief Executive Officer (CEQ)
Location: Bangalore, India
Reports To: Chairperson,
Bangalore

Overview:

IIMBx Digital Learning Foundation, a company promoted
by IIM Bangalore and incorporated under Section 8 of the
Companies Act, seeks an innovative, strategic, and

Digital Learning, [IM

®
/ sidbi
SMALL INDUSTRIES DEVELOPMENT BANK OF INDIA (SIDBI)
RECRUITMENT OF OFFICERS IN GRADE ‘A’ & ‘B’

(GENERAL AND SPECIALIST STREAM)-2024

SIDBI is the Principal Financial Institution set up under an Act of Parliament for promation,
firancing and development of MSME sactor in India. SIDBI invites online applications
from eligible candidates for the following posts:

Qualification . Graduate from a recognized University )
For detailed eligibility criteria {age, qualification, etc.), requisite fees and
other details, please visit the ‘Careers’ section of the Bank's website
www.idbibank.in

Online registration window opens during NMovember 7, 2024 till
November 16, 2024,

NOTE: IDEI Bank reserves the right to accept or reject any/ all application(s)
without assigning any reason(s) whatsoever. Any addendum/modifications
with regards to the selection process shall only be published on the Bank's
websile (career section) www.idbibank.in and nol through any other mode.
Candidates are requested to regularly visit the website as above, for update
in the matter.

Place = Mumbai General Manager-HR

ideaistoalsotocollatedataof rity benefits for all.

wwrw. timosascent.com
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Catapult your career

‘E!\EI—?[%E?@UCO BANK

{A Gowt. of India Undertaking)
Honours Your Trust

Human Resource Management Department, 4th Floor, 10, BTM Sarani, Kolkata-700001

.';_
@Lih
T
BN AR D rlopiis Fusd

Chief Executive Officer

SAARC Development Fund (SDF), a Specialized Body of SAARC,
seeks a Chief Executive Officer to lead its Secretariat in Thimphu,
Bhutan. SDF promotes regional integration through project-based
funding.

the SAARC Member States and are confident to lead the SAARC
Development Fund, please visit the SDF website for details:

Reference and Application Form are available on the website.
SDF Application Form, CV, copies of educational and work

In-Charge of SDF at recruitment@sdfsec.org latest by 30
Movember 2024.

ADV NO.: HO/THRM/RECR/2024-25/COM- 60

If you are a mid-to-senior level professional between the age of
45-55 {on the last day of submission of application) from any of

https:/lwww.sdfsec.org/work-with-us/careers/ The Terms of

experience certificates should be submitted by email to the Officer-

UCQO Bank invites qualified candidates to apply for following key positions on
confractual basis:

Position Name Mo. of Positions
1. Chief Risk Officer (CRO} 0
2. Data Pratection Officer 01
3. Chief Manager- Data Analyst 01
4, Manager - Data Analyst (4
5. Seniurl".!anager-ﬂlimate Hisk 0
B. Manager - Economist 02
7. Operational Risk Advisor 0
8. Defence Banking Advisor 01

« Application Deadline: November 26, 2024

= Eligibility and Application: For age, qualifications, experience, requisite fee and more
details, visit hitps:/fucobank.com under “Career” saction.

Ensure your eligibifity before applying. Join UCO Bank and be a part of dynamic team.

Place: Kolkata General Manager
Date: 12.11.2024 Human Resource Management

IIMB Development Foundation

Position Title: Chief Executive Officer (CEQ)
Location: Bangalore, India

Reports To: Board of IIMB Development Foundation,
lIM Bangalore

Overview:

lIMB Development Foundation, a company promoted by
IIM Bangalore and incorporated under Section 8 of the
Companies Act, seeks an innovative, strategic, and

(CEQ). The CEO of IDF will be responsible for the overall
strategic direction, management, and growth of the
organization and its fundraising initiatives. The CEQ will
work with the leadership team at [IMB to identify and
curate suitable projects, design creative resource
generation campaigns, and manage ﬂfi
donor relations. For more, please visit: gk =T
https://www.iimb.ac.in/idf-ceo - _.'1:1

Apply before 30" November, 2024

dynamic leader to serve as its Chief Executive Officer Name of Post/ Pay scale (in¥), [Assistant Manager Grade ‘A’ - General Stream
{CED) IIMBx dES]QﬂE, n‘eye|gp5' and delivers a range of Minimum Gross emoluments |[T44500 - 2500{4) - 54500 - 2850(7) — 74450 -EB -
online courses and programs that provide high-quality, (¥ p.m.) 2850(4) - 85850 - 3300(1) - 89150 (17 years)]
accessible management education to universities, ¥1,00,000/ - approx, (Presently, the above Pay Scale
businesses, and Government. The CEO will oversee all is due for revision]

aspects of the organization, ensuring its growth, | || Stream | No.of total Vacancies UR Out of which
sustainability, and alignment with the institute's vacancies reserved for reserved for PwBD
broader mission to provide high-quality, El e SC | ST [OBC EWS VI | HI | OC | MD/ID*
accessible education. For more, please General £ 614 |13 231 - @& - !
visit: htt,l;li_-’fllmhxi_i_mb_aﬁ infiimbx-ceo/ Total 50 6 "BETNENER i i = 2
Apply before 30" November, 2024 [Name of Postl Pay scale (in2), |Manager Grade 'B - General and Specialist Siream

Minimum Gross emoluments |[T95200 -2850 (9) - B0A50 - EB - 2850 (2) - BG550 -

dynamic leader to serve as its Chief Executive Officer

(T p.m.) 3300 (4)- 99750 (16 years)) $1,15.000/- approx
{Prasently, the above Pay Scale is due for revision)
Stream No. of Vacancies UR| Out of which
total reserved for reserved for PwBD
vacancies| SC|ST|OBC|EWS | [VI[HI[OC| MDD |
General 10 1] - 3 1 511~ -
Legal 1] - - -l -1 -
Information 1]-| 1 T 13)-]-1
Technology@
Total 22 3| - 6 2 |[M{1({-]1 -
@Skill Set - AVML Automation/ Full Stack Application Development [ Security/

Infrastructire and Network

#1 Backlog Vacancy each in Hl and MOVID

*In case a suitable candidate is not found from MDVID, backiog vacancy shall be filled by
candidate from other PwBD sub- categary, iffound suitable

Candidates looking for a challenging and equally rewarding career and are willing lo be a
part of the MSME growth story, may apply. Detailed Advertisement is available from
November 08, 2024, at ourwebsite www.sidbi.in.

On-line Registration and Payment of Fee starts from | November 08, 2024

On-line Registration and Payment of Fee closes on | December 02, 2024
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CONTRAPUNTO Some rise by sin, and some by virtue fall WILLIAM SHAKESPEARE
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China Approaches Record $1'T

Trade Surplus Risking Global Ire

Dragon economy’s goods trade surplus soared to $785 billion in the first 10 months

to hit a fresh record this vear, in-

creasingly leaving it on a colli-
sion course with some of the world’s
biggest economies by aggravating an
imbalance in global commerce that
risks provoking President-elect Do-
nald Trump. The difference between
Chinese exports and imports is set to
reach almost 51 trillion if it continues
to widen at the same pace as it has in
the year to date, according to Bloom-
berg calculations. The goods trade
surplus soared to $785 billion in the
first 10months, according todatarele-
ased last week, the highest on record
for that period and an increase of al-
most 16% from 2023,

“With Chinese export prices still
falling, export volume growth was
enormous,” Brad Setser, senior fel-
low at the Council on Foreign Rela-
tions, said on X. “The overall story is
of an economy that is again growing
off exports.”

China has been relying more on ex-
ports to compensate for the weakness
of domestic demand that Beijing has
only recently tried toredress by injec-
ting stimulus into the economy.

The increasingly lopsided picture
has generated pushback from a gro-
wing number of countries, and the
new Trump administration is likely
to impose tariffs that would reduce
the flow of exports tothe US. Countri-

China’s trade surplus is on track

es from South America to Europe ha-

ve already raised tariff barriers aga-
st Chinese goods such as steel and
electric vehicles.

Foreign companies are also pul-
ling money from China, with fore-
ign direct investment liabilities
dropping inthefirst ninemonthsof
the vear, according to data released
on Friday. Should the decline conti-
nue for the rest of the vear, it would
be the first annual net outflow in
FDlsince at least 1990, when compa-
rable data begins.

Theresponsefrom Beijing sofar has

R 7o . #
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been fo promise more support for
companies, with the state council an-
nouncing Friday it would lift financi-
al support to industries to promote
stable foreign trade growth, foster
economic development, and stabilize
employvment.

Chinese companies have been ram-
ping up their export performance
over the past few years. By contrast,
theslowing economy, increasing elec-
trification and rising replacement of
forelgn manufactured goods with do-
mestic alternatives are suppressing
demand for imports. Bloomberg

EU Sees ‘Slim’ Chance of Success in
EV Tariff N egotiations with China

The European Union sees very li-
mited progress in negotiations
with Chinaaimed atfinding an al-
ternative to tariffs on electric ve-
hicles and the bloc currently sees
little prospect of a quick deal, ac-
cording to people familiar with
the matter

China and the EU will continue
technical talles this week after dis-
cussions in Beijing where both si-
des touted some progress.

However, the chances of a deal
remain slim for now, said the peo-
ple, who spoke on condition of

anonymity, China hasn't yet mo-
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Japan Pledges
Over $65 B for
Chip, Al Sectors

Japanese Prime Minister Shigeru Is-
hiba pledged more that $55 billion of
support for the nation’s semiconduc-
tor and artificial intelligence sector
over the next decade.

Ishiba said he hoped aid of more
than ¥10 trillion ($65.1 billion) for the
sector by fiscal 2030 would serve as a
catalyst to generate public and priva-
te investment of more than ¥50 tril-
lion over the next 10 vears.

Speaking after winning a vote in
parliament tostay on as premier, [shi-
ba said he wanted to spread positive
examples of regional revitalization
like TSMC's chip plant in Kumamoto
across the nation. The PM said he wo-
uld discuss the funding of the plans
with the various ministries, but he
wouldn't pay for the measures thro-
ugh deficit-financing bonds.

Japan has earmarked about ¥4 tril-
lion in previous extra budgets to revi-
ve its chip sector, including ¥420 bil-
lion for Rapidus Corp. in Hokkaido.
Bloomberg

ved toward the EU's strict requi-
rements on ensuring that any ar-

rangement is enforceable and
matches the effect of the anti-sub-
sidy tariffs the bloc adopted last
month, they said.

The two sides have been explo-

HDH-SEQUITI.IH

|'1nf¢ an agreement on so-called
price undertakings — a complex
mechanism to control prices and
volumes of exports, used to avoid
tariffs.

Recent talks have mostly focu-
ged on establishing acommunica-
tion mechanism between Brus-
zels and Beijing as well as avoi-
ding the risk of so-called cross-
compensation, whereby anv mi-
nimum import prices on EVs are
offset by sales of other goods such
a5 hybrid cars and accessories,
the people said.

Bloomberg
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EU Brandy to Face
Anti-dumping
Steps from Beijing

China said Monday it will im-
pose “temporary anti-dum-
ping measures” on brandy im-
ported from the European
Union, deepening a trade stan-
doff between Beijing and
Brussels after similar measu-
res last month.

China announced provisio-
nal tariffs on EU brandy im-
ports last month, saying the al-
leged “dumping” threatened
“substantial damage” to the
domestic industry.

And Beijing's commerce mi-
nistrysaid inastatement Mon-
day that authorities have “de-
cided to implement temporary
anti-dumping measures in the
torm of acashdepositorletter
of guarantee” against Europe-
an brandy products.

The measures, based on cal-
culations involving prices app-
roved by customs, as well as
import taxes, follow a similar
announcement made by the
ministry on October 8.

It was not immediately clear
whether these measures
—which come into effect on
Friday—were new or an exten-
sion of existing ones. France,
Europe's leading producer of
brandy, had described the mea-
sures announced last month
as political, designed to put the
EU under pressure after it im-
posed hefty tariffs on Chinese
electric vehicles over unfair
competition claims. AFP

Jerusalem | Beirut: Israel said
on Monday there was progress in
talks about a Lebanon ceasefire and
indicated Russia could play a part
by stopping Hezbollah rearming
via Syria, although the Iran-backed
group said it had not received any
new truce proposals.

Pummeled by Israel's offensive,
Hezbollah said political contacts
were under way involving its back-
ers in Tehran, Washington and Mo-
scow, whilst also saying it had eno-
ugh weapons for a “long war” and
keeping up rocKet fire into Israel.

In Jerusalem, Israeli Foreign Mi-
nister Gideon Saar said the war
against Hezbollah was not yet over,
The main challenge facing any cea-
sefire deal would be enforcement,
hesaid, though there was “acertain
progress” intalks.

After previous rounds of fruitless,
US-led diplomacy to secure a Leba-
non truce, the comments indicate
renewed focus on the issue as Presi-
dent Joe Biden prepares to leave of-
fice in January, with President-
elect Donald Trump set to replace
him.

Hopes of a Gaza truce have mean-
while suffered a setback, with Qa-
tar suspending its mediationrole.

Ignited by the Gaza war, the con-
flict at the Lebanese-Israeli border
had been rumbling on for a vear be-
fore Israel went on the offensive in
late September, pounding wide are-
as of Lebanon with airstrikes and
sending troops into the south.

Saar, addressing a Jerusalem
news conference, said Israel was
working with United States on a ce-
asefire. Israel wants Hezbollah
north of the Litani river - some 20

GURGAON |

Israeli Foreign Minister Gideon Saar

“And the Russians are, as you
know, present in Syria. And if they
are in agreement with this princi-
ple, I think they can contribute ef-
fectively tothis objective.”

Russia deployed forces into Syria
nearly a decade ago to support Pre-
sident Bashar al-Assad in the civil
war there, Hezbollah also sent figh-
ters to help Assad, and carved out
big sway on the ground alongside
other Iran-backed groups.

Syria is widely seen as a major
conduit for Iran to supply weapons
to Hezbollah in Lebanon, and Israel
has struck targets in Syria regular-
ly during the conflict.

An Israeli airstrike temporarily
cut Syria's main Homs-Damascus
highway on Monday, Syrian media
reported.

In Lebanon, relatives held fune-
rals for 20 people killed in a strike
on the southern town of Deir @ano-
un-Ras al-Ain, including seven me-
dics from rescue groups
affiliated with Hezbollah
and its Shi'ite ally Amal.

The Israeli military said
more than 150 rockets we-
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Hezbollah Awaits Truce Deal as
Tel Aviv Sees ‘Progress in Talks

11 Killed as Israeli
Tanks Rollinto
Central GazaCamp

Cairo: Israeli forces senttanks
into the western side of Gaza's Nu-
seirat camp on Monday in a new
incursion into the enclave's cen-
tral area, and Palestinian medics
gsaid Israeli military strikes had
killed at least 11 people since Sun-
day night.

Residents said Israeli tanks ope-
nedfireastheyrolled into that sec-
tor of the camp, one of the Gaza
Strip's eight historic refugee sites,
causing panic among the popula-
tion. One resident, Zaik
Mohammad, said the
tﬁt‘lkﬁr advance was a
complete surprise.

“Some people couldn't leave and
remained trapped inside their
homes, appealing to be allowed
out, while othersrushed out with
whatever they could carry as
they fled,” Mohammad, 25, who
lives one kilometer away from
the targeted area, told Reuters.

With the war in Gaza now in its
14th month, Israel is focusing its
operations in the north and centre
in what it says 1s a campaign to
stop Hamas. Tens of thousands of
Palestinian residents have been
told to evacuate the areas, fueling
fears that they may never be allo-
wed to return. Reuters
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Prison disturbance (4)
Fruit is relevant after extract-
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12 Mince pies with a dark-brown
calour (5)

14 Duck’s about to perish, flying
up (5)
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16 A strange man pinches two ar-
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ACROSS

6 Fitzgerald heroin best grey hat,
drunk, carrying pistol (3,5.6)

9 Tool used for pinching drink from
suppliers (B)

10 Scatter spore round border to pro-
duce spring flower {8)

11 Instrument used in ENT to scoop out
front of ear (8)

13 Drove erratically to end of Thurso
burn, perhaps (&)

15 Lettering on tomb was reversed, cut

(4)

19 . ;
ticles: he's detested (8)
18 Narway's ancient poems turn
up but disappoint (&) 7 LlTTLE W@RDS
2% 23 21 Marl}" d 0 mi{ sU [}DDFE HDI"'riEE Find tha 7 woeds {0 match tha 7 cluas. The nemibars = paronthirses 3
amateur (6) reprasant the numisar of lethers 0 each sofution. Each fatiss '-’f
23 Eric the Python's unemplayed (4) S L e 0 el SR Ry
25 Occasionally leafier hidea
5 Occasionally leafier hideaway CLUES SOLUTIONS -

SOLUTIONTO No:9127

ACROSS: 1 Hoisted. 5 Patchy.

9 Pack off. 10 Albumen, 11 Eon.
12 Irrefutable. 13 Scene,

14 lllogical. 16 Frustrate,

17 Mohle. 19 Conservator, 22 Ire,

by this tool? (6)
17 Enemy plane? strip it (&)
19 Sort of republic a fool's born to

1 one whao tries this and that (7)
2 actor's tool (4)

3 “Aha!” moments (3)

4 small European songbird (8) ]
8 Finn and Pole (B) o
6 elegant affair (6) i
§ one puthng it all together (11) £

lead? (B)

23 Opinion. 24 Thought.

20 It may cause reaction intallergen- 26 Clothe, 27 Misused. | TS DAB ARK OP YMS
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«PELITE CONNECT@»

GREAT OFFERS TO REV UP YOUR LIFE

VASANT VIHAR
600y : B+GISF : Independent Lift for each floor,
Wide Road Facing, Vastu Perfect

400y : GFISF : Park Facing, B+G/SF : North-East,
SF & Third +Terrace : North Facing
250y : FF/SF : North-East & Park Facing

SDA

450y : B+GISF : Wide Road Facing, Vastu Compliant
250y : FFIT+T ; Park Facing & MANY MORE...

“Pure

m & 9717665554, 9717190929
SPLLITE CONNECT@»
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Fiction...”

The Kremlin on Monday
denied reports that US
President-elect Donald
Trump had spoken to
Russian President Viadi-
mir Putin in recent days.
“This is completely unt-
rue, This is pure fiction,
it's just false informa-
tion,” Kremlin spokes-
man Dmitry Peskov told
reporters, Reuters

Trump Selects Tom Homan as ‘Border
Czar’, Elise Stefanik as UN Ambassador

Stefanik, 40, was

wereseenasa

GREAT OFFERS TO REY UPYOL'R LIFE

PRIME PROPERTIES FOR SALE

JOR BAGH
1300 Sq.Yards

GOLF LINKS
700 Sq.Yards Park Face

PANCHSHEEL PARK
1200 Sg.Yards (N - Block)

MALCHA MARG
500 Sq.Yards

VASANT VIHAR
1300 Sq.Yards Corner / Park Face

SR

ROPERTIES

_FLOORS

JOR BAGH
375 yds Second Fir Park Face

day on his Truth Social site.

GREATER KAILASH - |

1000yds Park Face First Fir

VASANT VIHAR
400 yds First Floor 4 BHK

NEETI BAGH
800 yds 3rd+Terrace Garden

PANCHSHEEL PARK

800 yds Bsmt + GF Dulplex

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

RAHUL SHARMA 999-999-6796

among the few who

potential VP choice

New York: Presidentelect Do-
nald Trump says that Tom Homan,
his former acting US. Immigra-
tion and Customs Enforcement di-
rector;, will serve as “border czar”
in his incoming administration.

“I am pleased to announce that
the Former ICE Director, and stal-
wart on Border Control, Tom Ho-
marn, will be joining the Trump Ad-
ministration, in charge of our Na-
tion's Borders,” he wrote late Sun-

Homan was widely expected to be
offered a position related to the
border and Trump's pledge to

Donald Trump & Elise Stefanik AFP

of Origin,”

e Senate confirmation.

Meanwhile, Rep. Elise Stefanik
was chosen by Trump to serve as
his ambassador to the United Na-
incredibly

tions. “Elise 18 an

launch the largest deportation
operation in the country's history
In addition to overseeing the so-
uthern and northern borders and
“maritime, and aviation securi-
ty,” Trump said Homan “will bein
charge of all Deportation of Ille-
gal Aliens back to their Country
a central part of his
agenda. Such arole does not requi-

strong, tough, and smart Ameri-
ca First fighter;,” Trump said.

Stefanik, 40, who serves as Hou-
se Republican Conference Chair,
has long been one of Trump's
maost loyal allies in the House,
and was among those discussed
as a potential vice presidential
choice.

Stefanik graduated from Har-
vard and worked in former Presi-
dent George W Bush's White Hou-
se on the domestic policy council
and in the chief of staff’s office,

In 2014, at 30, she became the yo-
ungest woman ever elected to
Congress, representing upstate
New York. Shelater became the vo-
ungest woman to serve in House
leadership. Although she was
known early in her tenure as a mo-
re moderate conservative, she so-
on attached herself to Trump, qui-
etly remaking her image into that
of astaunch MAGA ally. AP

sidies and an exemption from

US President Donald Trump.

tal exports last year.

the risks stemming

rean chip firms overseas.

the project is not public. Such di-
rections could shave valuable se-
conds off each delivery by provi-
ding left or right directions off
elevators and around obstacles
such as gates or aggressive dogs.

With millions of packages delive-
red daily, seconds add up. The
glasses would also free drivers
from using handheld GPS devi-
ces, allowing them to carry more
packages. The project undersco-
res Amazon's efforts to reduce de-
livery costs per package and sup-

Amazon is developing smart ey-
ezlasses for its delivery driversto
guide them to, around and within
buildings, as it tries to smooth the
final stretch of an order's journey
to a customer's home, five people
familiar with the matter said.

If successful, the glasses would
provide drivers with turn-by-
turn navigation on a small em-
bedded screen, along their routes
and at each stop, according to the
people, who spoke to Reuters on
condition of anonymity because

national cap on working hours,
totackle potential risksfromme-
asures threatened by incoming

The semiconductor industry is A\
critical for the trade-dependent
economy, Asia's fourth biggest,
with chips making up 16% of to-

Last week, South Korean Presi-
dent Yoon Suk Yeol warned of
from
Trump's threat of steep tariffs
on Chinese imports that could
prompt Chinese rivals to slash
export prices and undercut Ko-

The bill, which needs approval
from the main opposition party
to be passed, comes as chipma-
kers like Samsung Electronics
also brace for growing competi-

S Korea Plans Chips Law
to Thwart Trump Threat

Seoul: South Korea'sruling par-
ty proposed a specialchipsacton
Monday to give chipmakers sub-

tion from rivals in countries
such as China, Taiwan and
others,

a It will help Korean companies
fend off challenges as China, Ja-
pan, Taiwan and the United Sta-
tes give subsidies to manufactu-
rers amid a semicon-
ductor trade war bet-
ween China and the
United States, one of
the bill's sponsors, law-
maker Lee Chul-gyu, said in a
statement.

Some employees involved in
research and development
will be allowed to work longer
hours under the bill, which
aimstowaivethe labour law li-
miting weekly hours worked
toa maximum of 52.

This month, Samsung's labour
union opposed such a move, say-
ing the company was trving to
blame the law for its “manage-
ment failure”, Reuters

Amazon Developing Driver Eyeglasses for Quicker Deliveries

port margins as it fights increa-
sed competition from Walmart,
which has stepped up its e-com-
merce efforts and cut prices. Wal-
mart is paving independent deli-
very drivers new incentives tode-
liver orders during the holidays.
Amazon's delivery glasses, the
people warned, could be shelved
or delayed indefinitely if they do
not work as envisioned, or for fi-
nancial or other reasons. The so-
urces said they may take years to
perfect. Reuters



Heart felt

Singer Rita Ora paid

an emotional tribute

to Liam Payne at an
awards show, calling the
One Direction star “one
of the kindest people”

11 Panache

The many trials of
Alexander Zverev

From injuries to domestic abuse allegations and controversies on and
off the court, the tennis World No.2 has faced a range of opponents

ischa knows his
yvounger brother
Alexander
Zverev, also
Known as
Sascha, better than anyone else.
Thanks to a large, decade-long,
age gap between the two, Mischa
has been part-sibling-part-
parent to Sascha, throughout

Alexander Zverev practises
with his brother Mischa (right)

As a teenager playing satellite
tournaments in Australia,
Mischa would take six-vear-old
Sascha along with him, make
him practise some hitting after
matches, and let the toddler ride
on his shoulders on their way
back home from the beach.

Now the vounger brother is
ranked No.2 in the world, has
won an Olympic gold and is
plavingin hisseventh ATP Tour
Final. To get here, he's had to go
through alot of off-court travails
as well, including now-settled
charges of domestic abuse and
an on-court outburst in 2022 for
which he was fined and placed
on probation.

Zverev, who has won the ATP
Final twice, said the indoor
tournament suits his style.
“There's no wind or sun,

nothing to distract me,” Zverev
had said. “Ilike having toplay at
100 per cent from the first match
on. And it helps to have past
success at a tournament. That's
something yvou can Keep in the
back of your mind.”

*Sascha is a super complete
player,” said World No.10 Grigor
Dimitrov. “I don’t think there
are too many people that can

Alexander
Zverev has won
an Olympic
gold, reached
the French and
US Open finals,
andis playing
his seventh ATP
Final. But he's
still withouta
Grand Slam title

hang with him on the backhand
cross. He's also one of the most
patient players out there, and
vou know he will never give up.”

Injury record

But this vear has been up and
down for the German, especially
due to injuries and ill health. At
Wimbledon, he fractured his left
tibia and lost in the round-of-16.

Character as unique as yours.

10f1

To arrange a viewing, contact:

Atul Goyal | +91 9205929210

atul.goyal@sothebysrealty.in
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And just before the US Open, he
was diagnosed with pneumonia.
He said he felt depleted for weeks
afterward.

But he said he believed that
time was on his side and that
he must remain optimistic.
“I've learned to enjoy tennis,
the defeats, the wins,” Zverev
sald. “When I was yvounger, 1
was anxious. I was like, “When
isthisgoingto happen, whenam
[ going to win that?” Now [ just
enjoy being here.”

Despite that, Zverev is keenly
aware of his lack of Grand
Slam titles. He's the only playver
in the top five to still not have a
Grand Slam. “It’s not his game,
his groundstrokes, his
forehand or backhand,”
Mischa said. “I don't
want to call it a mental
problem or weakness.
But the solution is there.
There's no secret. He
has all the information.
He just needs to take
what he wants totake.”

The health problems
have dogged him
for vears now.
When Zverev was just
three, thefamily learned
that he had Type 1 diabetes.
Mother Irina was concerned
about her son’s ability to lead an
athletic life. It was Mischa who
allaved herfears. "I said, ‘Don't
worry, he's going to be world No.1,
he’s going to be a Grand Slam
champion,” Mischa recalled.

But how did he know
that? “Because special people
have special tasks in life,”
Mischa said. “And his task is
to achieve all that and show
evervone thatit's possible.” s

- The New York Times
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Norman Rockwell paintings on

Inone Norman Rockwell painting, afamily proudly
welcomes a beaming Boy Scout home from camp,
his duffel bag in hand. In another of Rockwell's
achingly idvllic works, a Cub Scout stands
onachairtomeasure the chestofhisolder
brother, a Boy Scout who has taped his
fitness record to his bedroom wall.

Many of the works from the Boy Scouts
of America'scollection are as interwoven
into American life as the organisation
itself. On November 15, the works
will be auctioned off to help pay the
compensation owed to tens of thousands
of people, mainly men, who were sexually
abused during scouting.

auction to pay abuse survivor

Price of justice
The collection of more than 300 works, including
dozens by Rockwell, is estimated to be worth
nearly $60 million, a tiny amount in relation to
the organisation’s $2.4-billion bankruptcy plan.
Campgrounds and other Boy Scouts properties
have alsobeen sold to help pay the survivors.
“Theideathat an iconicart collection that the Boy
Scouts have assembled over many yvears is being
liguidated in order to pay survivors recoveries and
to bring them some measure of justice I think is
very significant,” said Barbara Houser, a retired
bankruptcy judge who is overseeing the survivors’
settlement trust.

Historical significance
The collection includes nearly 60 works by

$8.4 million

The record amount that
a wristwatch made by
independent French
watchmaker Francois-
Paul Journe sold for at
a recent auction in
Geneva. The price is the
highest ever paid for a
wristwatch made by
the Swiss-based Journe
and the most for one

by an independent
maker at auction.
Produced in 1993, the
‘Tourbillon Souverain a
Remontoire d'Egalijte’
was the first  /
wristwatch that Journe
ever sold and is/
considered thg
timepiece that launched
his Swiss-based brand
and his career as an
independent.
Before this, Journe
“had only made pocket
watches or created
movements and
watches for other
brands, such as
Cartiers

IC5: AP

. S

" #Paintings (top and left) from the
_Boy Scouts of .ﬁ!ne_rica's collection

Rockwell, who worked for the
organisation’s magazine, Boys’
Life, atthe beginningothiscareer
and maintained a relationship
with scouting for more than half a century,
including creating images for theircalendars.

A work by JC Leyvendecker depicting a Scout
signalling with flags was painted in 1911, a year
after the organisation was founded, will also be on
auction. It appeared on the cover of The Saturday
Fvening Post magazine and was reproduced many
times on scouting materials. His 1918 painting of
a Boy Scout clutching a sword in front of a flag-
draped, shield-wielding depiction of Lady Liberty
was adapted as a poster to sell World War 1 bonds,

For the past four vears, the works have been on
display at the Medici Museum in Ohio, US. Before
that, some had been on display at the National
Scouting Museum in New Mexicoe

“l am devastated to

have caused offence

and apologise
wholeheartedly. It was
never my intentionto
misinterpret this deeply
painful issue. Together
with my publishers, we
have decided to withdraw
the book from sale.”

— JAMIE OLIVER, British celebrity chef, has
issued an apology after his latest children's
book was criticised for stereotyping members
of Australia's Indigenous community. The book
also contained errors made by mixing different
Indigenous languages.

PIC: GETTY IMAGES
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Bungalow on Sardar Patel Marg

Lutyens Bungalow Zone, New Delhi

Park at the rear

For Sale

Plot size ~ 1,020 sqm (= 1,220 sq. vds.)
Prestigious neighbourhood

Proximity to reputed clubs, educational institutions

and the airport

26,400 Sales Associates | 1,110 Offices | 83 Countries & Territories

Scan to -;.‘.m]l.lh'l.'
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5 m metric tonnes of e-waste will be
created by end of 2030 due to Al, say
researchers from Chinese Academy of
Sciences and Reichman University in Israel
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Al to Avgment Rather
than Destroy Jobs: SAP
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¥ Against Blacks: Study

SRR 1 L _lll._l.l P
| TRY
.-._II. 1 iR LA I

PR |

i ~F Y YL 1l 1 I [
I '\._II LI el ! I| I:||| [ s
|

...\'II_':.' WITH |-Iii.:.':-_"‘:. (| '

- i = I | .
round that Resumes
WHLE TNale ndmes Were

! Ii!l._llr.h..

R e 3 L Oy |
PICKE0 a3 O IRL=

f= oo e ] i i |
emales al 11%.

LIRS e R e o e R A
i ] Y )
AL The samaTime, names

The recent US elections ended in a Red wave

¥ EYE ON Al

“MY PERSONAL VISION FOR Al Ly

HAS ALWAYS BEEN ABOUT

HOW IT CAN BE A COMPANION
THAT CAN MAKE EACH AND EVERY
ONE OF US FEEL MORE SUPPORTED

AND SMARTER AND MORE CAPABLE"

MUSTAFA SULEYMAN, CEO, MICROSOFT Al
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rtificial intelligence
has upended the world
of digital art and de-
sign but not in the way
vou might think, It's
spurred greater de-

and for graphic de-
signers, illustrators, editors, prompt
engineers and machine engineers.
New roles have been created to fill
gapsthatareopeningup—Alartcura-
tor, digital human designer, synthetic
media specialist, generative music
composer. Traditional design capa-
bilities aren't enough. Those who can
balanceartistic vision with Al fluency
will be best positioned for success in
thisevolving landscape, experts said.

WORK SHIFT

Recruitment firm TeamLease said
there's a 10% uptick in hiring with
15,000 openings across these roles at
junior and mid-level. Industries such
as advertising, marketing, digital
commerce, retail, ecommerce, educa-
tion, entertainment, OTT and the cre-
ator economy are seeing the biggest
rise. Sectors like edtech, ad agencies,
marketing firms and film studios are
hiringpeople with GenAland creative
skills, the company said.
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found to be responsible for Al-generated videos

_ "If we give
= There'’s not
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it a few years...the world’s
going to be a breakthrough
engineering where GenAl isn't at the foundation.”

€ JENSEN HUANG, CEO, NVIDIA

NEW DELHI / GURGAON
WWW.ECONOMICTIMES.COM

going to change.

In science &

i Dl [ ] | ¢ s
Himanshi Lohchab reports on the impact of Al in digital art, the transformation in
the job landscape and the need for upskilling by creative professionals

EMPLOYMENT MAP

15,000

current openings

8-12:
Increase in pay packages

+2.4-75 lakh ,<10-50 lakh

Entry level

| Middle and upper-man-

¢5-12.5 lakh

Experienced

professionals with
demonstrated Al

| skills
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“Weareobservingariseinpay pack-
ages for creative roles, especially for
professionals who can integrate Gen
Al prompt engineering into their
work,” said Jaideep Kewalramani,
COO and head of employability busi-
ness, TeamLease Edtech. *Theunigue
combination of Al proficiency and
artistic talent is commanding a pre-
mium as it is helping organisations
improve time to market, creative quo-
tient and quality.”

Promptengineeringisthe processhy
whichresults arederived from genera-
tive Al through scripts and templates.

Adobe develops frontier image and
video Almodels. It rewards stock con-
tributors each time their work is used
for training models. The company’s
2024 contributors’ bonus is at an all-
time high. “GenAlislike the new digi-
tal literacy,” said Alexandru Costin,
vice president of GenAl at Adobe.
*Creating content is now 100x easier
with GenAl but, at the same time, it is
also creating an infinite need for con-
tent. Al will enable a new level of per-
sonalisation whereevery userwill see
content that matches their expecta-
tions, aesthetic style, sentimentsetc.”

Instead of selling their own crea-
tions, digital artists are now mar-
keting specially curated unique
Al prompts that generate artistic
images. Online marketplaces such
as PromptBase, AidPrompt, Etsy,
Promptrr.io and many others are sell-
ing unigue prompts for Al tools like
Midjourney, Dall-E, Stable Diffusion,
LumaAl, Gemini, LeonardoAl
Modern, vintage, cosmicand otherart
cataloguesareretailing at $1.99-54.50.

ENTERPRISE USE
Accenture isamong top IT services
companies doubling down on Al use
through its marketing and creative
services arm, Accenture Song.
Generative Al is changing the re-
lationship between technology and
creativity, said Deepak Bakshi, MD,
AccentureSong inIndia. Inthefuture,
ideas and the ability to communicate

=] '.T;.

AREAS OF HIRING

agement roles, including
creative directors

25 Iékh.z crore

Leadership roles
*SALARIES PER ANNUM
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» Visual production - Image development . Video production *

« Animation

Ganesh Prasad Sridharan,
YouTube Creator

Cofounder of popular education
channel Thinkschool, Sridharan is
an avid user of Midjourney and
Dall-E, which can create convinc-
ing images for his storyline. Al
tools have helped him reduce
time to market, control hefty film-
Ing expenses, assist in research
and ideation and most important-
ly increase the frequency of his
content, leading to more views on
his channel, “We see it as a pro-
ductivity gain and not as a cost-
cutting tool to lay off my editing

team.”
David Sandonato, Vector
Illustrator

The Italian artist started selling Mid-
journey prompt catalogues online in
February 2023, and is today ranked
the lead artist on the platform with a
library of 4,000-5,000 available
prompts. It began as a side hustle
but added 30-40% extra to his
monthly income. Sandonato is wor-
ried about the disruption in the mi-
crostock industry, having sold a mil-
lion stock images over a decade. ”|
realised that the market had started
to be less profitable when the first Al
image generatars were presented to
the public,” he said.

with clarity might be more valuable
thanhard-earned and intricatelvimas-
tered skills.

“Forexample, for the next generation
of creative talent, the hours they've
spent mastering a suite of software
may not be as relevant as their frames
of reference indoing so,” he said.

AiLusion, a Bengaluru-based start-

« Graphic design

» Motion design

up that provides a smart plug-in solu-
tion to ecommerce companies, said Al
cataloguing has enabled companies
toreduce their SKU spends by afifth.

“We can generate 30-40 SKUs (stock
keepingunitsjatone-fifth the costand
one-tenth of the time taken for vir-
tual try-ons inreal time,” said Sachin
Choukimath, co-founder, AiLusion,
adding that he has ramped up hiring
for image editors and graphic design-
ers. Even though the demand for tools
like Photoshop and InDesign will con-
tinue, there is a shift toward hybrid
skills where GenAl capabilities are
integrated with these applications.

“Tools like Photoshop are still cru-
cial in graphic designing. While you
can use Al to generate an image, that
alone is not the end product—you
have to create layouts, add call to ac-
tion, legal and product descriptions,
ete,,” said Sreeraman Thiagarajan,
cofounder of Al solutions company
Agrahvah Technologies, which works
on image model applications in fash-
ion and advertising.

UPSKILLING

Technology leaders stressed the
need for upskilling to embrace the
role shift occurring due to Gen Al

*Al can be put to work by nearly
anyone, using commands in sim-
ple language instead of code. For
organisations and their workforce,
this shift has massive implications,”
Accenture’s Bakshi said. “To succeed
inthis new era of Al-human collabo-
ration, most people will need one or
more ‘fusion skill’ such as intelligent
interrogation, judgment integra-
tion, and reciprocal apprenticing,”

Adobe's Costin said, “You need to
learn how to level yourself up from a
person that moves pixels on screen
to a creative director that can guide
GenAl togenerate 100 times more con-
tent that vou cansell.”

IRAILBLAZER

High-cost GPUs
Not Fit for Next

Phase of Al

RODRIGO LIANG,

cofounder & CED, SambaMNova

says data centre players
must look at multi-vendor

strategy for cost-effective Al

inferencing hardware

Nvidiaispoorly poised totackle

the next phase of the Al revolu-
tion, which is theapplication
phase where 90% of computing
will be inferencing rather than
training Al models, Liangtells
Himanshi Lohchab in his
first interaction with
Indian media.

The high-perfor-
mance chip design
company recently
demonstrated 100x
computingspeed

atone-tenth the
costof Nvidia
GPUs. “Wehave
hitpeak GPL...
every incremental
benefit that vou
canextractoutof
the GPU comes
atan increasing
cost. Andthat cost
15 in acquisition
dollars, itcostsus
in power, itcosts
in complexity.
Theworld’s going
toproduction.
Nvidiaisactually
very poorly poised
toactually tackle
thisnext phaseof
Al said Liang.
The makerof SN40L recon-
figurabledataflow unit(RDU)
chip has positioned itselfas
apower-efficient alternative
meant for better inferencing
speed and accuracy as com-
pared to Nvidia GPUs. Backed
by investorslike SoftBank,
Blackrock, Intel Capital, GV,

Data

Walden International, Temasek

and GIC, the Alchipmaker is

valued at $5.1 billion and serves

customers like Saudi Aramco,

Accenture and Analog Devices.

Liangsaid thatbillionsof
trainingdollars will be the
prerogative of a select few com-
panies like Meta, OpenAland
Google, mostly focused in the
US. Whereas bringing these
models closer tothe enterprise
systems will be a priority.

Most firms do not want to in-
cur the costoftraining afron-
tier model ground up, Liang
said. Instead, an open-source
pre-trained model, which is
fine-tuned onacompany’s
privatedata, could achieve
a higher level of accuracy at
nearly 5% of the cost needed
fortraining.

Nvidia GPUs arenot a sustain-
able solution toscale Al applica-

tions because every iteration
of an Almodel for a specific
enterprise use-case will need
new hardware, Liangsaid.
“Onemodel, onerack of GPU. If
[fine-tune it, create adifferent
checkpoint, twocheckpoints,
tworacks of GPUs, IfThave 100
different users with 100 differ-
entcheckpoints, 100 racks of
GPU. Thisisnotsustainable.”
SambaNovaisusingcom-

position-of-experts, which
allowsnative virtualisation
of various checkpointsona

single platform. Data centresin

Indiamustend themad raceto
acquire GPUsand instead look
towards cost effective inferenc-

ingsolutions, which have better

ROI on lesser investments,

& : |
centres In India

must end the mad
race to acquire GPUs
and instead look
towards cost
effective inferenc-
ing solutions, which
have better ROI on
lesser investments.

Liangsaid. “Today, Nvidiarack
is 140 kilowatts and growing.
Soifyou'readata centre plaver,
not only do you have togoand
buy an expensiverack, you've
eot toupgradeall your electri-
calto 140 kw. So, you signup for
a plumber, new foundation, new
electrician, potentially a nucle-
ar power plant. And ultimately,
itbecomes time-to-market... 18
to2dmonths?”

AnNvidia GPU generates 15-
20tokens persecond with afull
rack consuming 150KW power.
Whereas, aSambaNova RDU
cenerates 140 tokens per second
witharackrunning 10KW,
similartoa CPU server.

Besides, Liangsaid thatdata
centre players who are depend-
ent on one vendor will suffer
consequences. “Soouradvice
1s find a way to be multi-suppli-
er, which allows your business
to grow independent of a single
supplier'savailability togive
vou chips.” Although he advo-
cated that Nvidia will continue
to be a significant plaver in
Alforalongtime, companies
must explore other vendors
wherever feasible.

“That’s inferencing. The
world of inferencing isgoingto
be 10 times the world of train-
ing.” Liangalsoendorsed that
hosting Almodels closertoan
enterprise premise iscrucial as
we move towards real-time Al
use-cases such as agents,

“So, the locality of the model to
thedataisnot just about latency.
Okay. It'saboutsitting nextto
your private data.”

SambaNovaistargetingto
build ‘token factories’ in India,
whichactasfine-tuningcheck-
points for the largest models.
“That's basically deploying
SambaNova's inference racks
Iintoexistingregional data cen-
tres, where we're able to then
generate world record tokens
for regional applications,” he
said.

following Donald Trump's election as the

depicting Harris making reckless remarks about

president. The rampant use of Al had a sig-
nificant influence on the election cycle - from

assassination attempts on Donald Trump.
Influence of Chatbots

the spread of Al-generated memes on social

media to the dissemination
of misinformation by foreign
political actors. Here's a look
at how Al impacted the 2024
US election cycle;

spreadof AlGeneratedimages |RLMUVE L LULE
* oy

From images of Donald Trump
wading through floodwaters
to rescue hurricane victims in
Florida to doctored images of
Kamala Harris in communist
attire, Al-generated content
has proliferated across social
media platforms such as
Facebook, X, Instagram and
TikTok. Donald Trump himself
previously posted a deep-
fake on X showing pop star
Taylor Swift endorsing him.

Elon Musk also posted Al-generated content of

Kamala Harris that ended up going viral.
Attacks from Foreign Agents

According to a report by the Office of the Director
of National Intelligence (ODNI), Russia and Iran
were among foreign actors using Al to influence
the US elections. In one instance, Russia was

Chathots like ChatGPT, Google's Gemini and

T’ Donald J. Trump &

o
o 7<) .

T0.VOTE Fop..

DONALD TRUTP

Perplexity became real-time
sources of election information.
OpenAl reported that over 2 mil-
lion users visited ChatGPT for poll
results. Perplexity introduced a
new Election Information Hub' to
attract search gueries. However,
a study by the Al Democracy
Praject found that haif the re-
sponses from popular chatbots
were rated inaccurate by a
majority of testers. One-third of
responses were rated as harmful
or incomplete, while another 13%
were deemed biased.

Use of Generative Al
Robocalls became a significant
nuisance in the lead-up to the
elections. In January 2024, the

Federal Communications Commission banned
the use of Al-generated robocalls after New
Hampshire voters received fake recordings of
President Joe Biden's voice discouraging partici-
pation in the primary elections. The consultant
responsible was fined 6 million.

Text: Sam Jose

Tracking Al Chip Powerhouses

vidia, the $3-trillion Al
Nchipmaker. occupies a near

impregnable seat atop the
world’s Al economy. Its suprema-
cy Is built on decades of produc-
ing gaming graphics cards, which
have now proven to be ideally
suited for Al computing. Nvidia
GPUs today hold 80% share of
the Al chips market. In 2024,
it Is projected to sell 2 million
H100 GPUSs, close to the number
of cars Tesla would sell. But the
GPU hardware is not Nvidias
most prized possession. It's the
CUDA software stack which
makes it nearly impossible for Al
companies to shift to other ven-
dors and lends Nvidia its pricing
power. But the transition from
training Al models to inferencing
could give rival chipmakers an
opportunity to grab some market
share. ET's Himanshi Lohchab
pens the David and Goliath story
of the Al chip race:

The 4 tech giants Amazon, Google,

Next big challengers are Intel and AMD

Nvidia GPU H100, A100, L40, GB200 | Training & Inferencing
AMD GPU MI350 : i - Training & Inferencing
Intel ASIC Gaudi @%5@ Enterprise Al
AWS ASIC Trainium /™ s_. | Enterprise training
Google ASIC Trillium o Internal workloads
5 49 26 Grog ASIC LPU inference engine Inference as a service
I { billion é;gggrahfgwa ASIC SN4OL Inference as a service
Al Chip Market Size
. in 2024, expected to Cerebras Wafer-scale Cloud & Enterprise
r;ac;nsg':'laz{ :.a gg Iinfn Systems | ASIC WFR-3 training
a o
Y 32.02% : ; \w/ Microsaft 360 Apps,
Microsoft | ASIC Maia 100 enterprise fine-tuning

Microsoft & Meta collectively spent
$177 billion on capital expenditure | Intel's AlGPUsales | Meanwhile, AMD
in FY24 — grew 4% in 4 years target for 2024: upgraded its GPU
$500 million ;evenue forecast to
(2% of Nvidia). But 5.5 billion.
e o ohends | Intef's CEO, fast startups like
and nEtwcrrkiﬁg / week, said firm SambaNova,
will not be able to Cerebras Systems,
Nvidia's data centre achieve the target Grok also in the fray
revenue during May-July V(s invested $6 billion in Al '
2024 was $22.6 billion semiconductor companies in 2023 —.

Architecture
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RADO.COM

MASTER OF MATERIALS

CENTRIX OPEN HEART
CAPTAIN COOK HIGH-TECH CERAMIC SKELETON

Discover anline

ALL NEW RADO WATCHES BENEFIT FROM A 5-YEAR WARRANTY.

RADO STORES: New Delhi: Pacific Mall, Subash Nagar Ph: 40520443; Select City Walk, Saket, Ph: 46562788; T3 Domestic Departure, Ph: 61231367; T3,
Delhi Duty Free, Ph: 6123204 1; Noida: DLF Mall of India, Ph: 6714860.
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CENTRIX OPEN HEART

Discover online

ALL NEW RADO WATCHES BENEFIT FROM A 5-YEAR WARRANTY.

Available at Shop in Shop: Dwarka: Ethos, Vegas Mall Ph: 61364472,9711737206; Kirti Nagar: Time Point, Ph: 41425534; Kamla Nagar: Samay, Ph:
9810065110, 981 1779583; Watch Point, Ph: 9910800644; Greater Kailash-|: Time & Style, Ph: 9999649469; Pitampura: Kapoor Watch Co., Ground Floor-20
Pacific Mall, Ph: 9818341292, 69096151; Genuine And Gorgeous (G&G), Ph: 8585988585; Rajouri Garden: New Dewan, Ph: 931226 1303; South Ext Part-Il:
Kapoor Watch Co., Ph: 41658888; Vasant Kunj: Promenade Mall, Ph: 46767760; Ambiance Mall, Ph 40870005 ; Vikas Marg: Ganga Ram'’s Gallery, Ph:
9013003737; Gurgaon: Kapoor Watch Co., Ambience Mall, 4665500; Noida: Sai Creations, Ph: 9999818899/ 987331766 | ; Ghaziabad: Sai Creations
Indirapuram: Opp. Jaipuria Mall, Ahinsa Khand 2, Ph: 9717800750, 9990904470; Panipat: Temps Lifestyle, 9856498563; Meerut: R.R. Enterprises, Abu Lane,

Meerut Cantt. Ph: 7830016 105; Krishna Watch Co., Begum Bridge, Ph: 9897544088; Dehradun: Mall of Dehradun, Ph: 8689000533; Ethos: Pacific Mall, Ph:
6615104; Delhi Airport: Helios, Terminal 1D, Ph: 9013500068.
Swatch Group Service Center, Ph: 01 1-49092800/03.

TATA

Now available online at CLIQLUXURY Ph: 8657884065.
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Disclaimer:
The information contained in this advertorial is to celebrate GSK's milestone

of completing 100 years in India and for general informational purposes only.
It is neither intended to promote or endorse any specific products or services
of GSK nor intended to provide any medical advice. For any health-reloted
concerns or questions, please consult with a healthcare professional.

Trade marks are owned by or licensed to the G5K group of companies.

22024 G5K group of companies or its licensor.

In India's healthcare journey, GSK has been a beacon
of hope and dedication, standing strong over the past
100 years. Throughout this time, GSK has focused on
improving and saving lives, reaching significant milestones
and pioneering life-saving medicines and vaccines. For
a century, GSK has been an integral part of the ‘Make in India’
story, constantly striving for excellence and earning the
trust of millions, making our brands more than just
trademarks. Innovation has been at the heart of our
success, helping us evolve in terms of products, processes,
and people. We are deeply grateful to all healthcare
professionals, partners, government stakeholders and
colleagues, both past and present, for their trust and
support in helping us meet the changing healthcare needs
of India over the years. As we celebrate this ‘Century of Trust,
we look forward to the next century, with even higher goals
and a purpose to unite science, technology and talent to get
ahead of disease together and improve the lives of over
a billion people in India.

Ahead Together with India

TRUST

IN INDIA

GlaxoSmithKline Pharmaceuticals Ltd.
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Your startup’s
competitors are
your best
validation. They've
done the
groundwork.
They've shown
there's a need.
Now, your job is to
find your moat: -
Solve it differently.
- Solve it cheaper. -
Solve it faster.Or
just solve it better

Tech Buzz

Top Cos Seek
Better Path
to Smarter Al

ARENCIES

Al firms like OpenAl are
seeking to overcome unex-
pected challenges in the
pursuit of ever-bigger
large language models by
developing training tech-
niques that use more hu-
man-like ways for algo-
rithms to “think”, After the
release of ChatGPT chatbat
two years ago, companies
have maintained that "scal-
ing up” current models via
adding more data and
computing power will con-
sistently lead to improved
Al models. But now, some
Al scientists are speaking
out on the limitations of
this “bigger is better” phi-
losophy. llya Sutskever, the
co-founder of SS1 and Ope-
nAl, said results from scal-
Ing up pre-training have
plateaued NOW. -Reuters

85%

Indian industry leaders
want major investments
in guantum computing.
-Primus Partners report

Al Sales Co 11x
Bags $50m in
Latest Round

iStock

Al-powered sales startup
11x has raised $50 million
in a new round led by An-
dreessen Horowitz, the lat-
est significant financing for
a young Al company. The
deal, which also included
Hubspot Ventures, values
the startup at $320 million.
It closely follows another
round led by Benchmark
that brought in $24 million
for 11%. The company's to-
tal funding is now $76 mil-
lion. Founded in 2022, 11x
makes Al bats that help
salespeople with common
tasks. Its first bot, ‘Alice’
can help with generating
sales leads, doing research
and coordinating customer
putreach. The newer bot,
‘Jordan’, is an Al sales rep-
resentative that can handle
calls with customers in 30
languUages. - Bloomberg

Freshers must Crack Al-written Agile Mid-sized IT
Codeto Land aJob atIT Firms

Seek engineers who are agile thlnkers not just scriptwriters who can copy paste codes

Sameer Ranjan Bakshi

Bengaluru: With IT firms and em-
ployees increasingly using Al tools
to write codes, the deliverables in
hiring tests forentry level and junior
engineers are changing. From being
asked to write simple codes, candi-
dates are being asked to optimize
and restructure existing Al written
codes, to improve gquality, say analy-
sts working on Al and eyber security,

With Al tools easily available, IT
firms are also ensuring that they
don't hire candidates who can just
copy-paste codes.

Experts say traditional tests that
reguire candidates to write code
from scratch don't reflect the real-
ities of modern development, espe-
cially in large organizations with ex-
tensive code libraries and Al tools.

“The focus in hiring has shifted
from just programming skills to
broader problem-solving capabili-
ties..... Hiring tests for entry-level
engineers are evolving to gauge can-
didates’ ability to learn new meth-
ods, optimize existing code, and “re-
factor” it to improve quality” said
Chirag Mehta, vice president and

programming  tasks,
companies aren't just
looking for program-
mers anymeore.
They need engi-
neers  who
can inno-
vate and
adapt. They
are looking
for engineers
who fall in
v love with
problems

gquestionsabouttheneed tosecure Al-
generated code, Mehta elaborated
that Al-generated code introduces a
unique security challenge. “There’sa
bias to trust code created by Al but
these tools are as prone, if not more,
to infroducing vulnerabilities as hu-
mancoders. If an Al tool generates in-
secure code, that risk multiplies as
more developers rely on it across pro-
jects. Companies must “shift 1

address security upfront—reviewing
Al-generated code for vialnerabilities
and rigorously validating the tools

prin-
cipal
a_{]_a.

lyst,

Con-
stellation
Research. “It's

\
"ol
about finding engineers

who are agile thinkers,

not just scriptwriters.”

Refactoring is restructur-
ing the source code of an ap- |
plication or piece of software §
50 as to improve operation
without altering function-
ality Mehta added that
with Generative Al auto-
mating a big chunk of

Pl and not  themselves. Security needs to be
solu- baked into the code generation proc-
_ tions.  ess, ensuring that Al aids develop-
On  ment without compromising safety,
leading to security by design.”

Cracking the Code
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Amazon Seller Services Revenue up
14% t0 325,400 crore, Loss Narrows

Ecomm co’s Indian marketplace entity cuts net loss by 28% during the year to 73,469 cr

Our Bureau

Mumbai: Amazon Seller Services,
the Indian marketplace entity of
the ecommerce giant, posted a14%
rise inoperatingrevenue in the last
financial year at ¥25,406 crore,

The company also narrowed its
net loss by 28% during the yvear to
¥3.469 crore, showed financial data
sourced from business intelligence
firm Tofler.

While revenue growth outpaced
the 3% increase in FY23, it lagged
growth rates seen during the pan-
demic period. Revenue grew by
32% and 49% in FY22 and FY?21 re-
spectively.

Amazon Seller Services generates
most of its revenue from third-party
seller services, subscriptions inclu-
ding Amazon Prime, and other mar-
ketplacerelated services such as
advertising and marketing sup-
port to affiliates. It also earns roy-

alty revenue from licensing digital
content to related parties.
During FY24, the entity
also lagged revenue g4
growth of rival Flip- 4
kart's India market- g
place unit which
posted a 21% g
rise at ¥17,- 4
907 crore.
Amazon
India’s reve- S§
nue from sales S8
or rendering of

TAKINGSTOCK
Total expenses _
rose slightly to 229,0-
62 cr, withemployee be-
nefitexpenses holding
steady at 72,771 crore

Zomato and Swiggy
Shrug oft Antitrust

Violation Reports

CClisreviewing the antitrust probe report and
Is expected to take afinal call in a few weeks

Our Bureau

New Delhi: Zomato will “promptly
comply” with any recommendations
by the Competition Commission of
India (CCI), the Gurugram-based
company said, responding toqueries
by stock exchanges on media reports
of food delivery platforms being fo-
und to be allegedly violating anti-
trust provisions.

“We will continue to work closely
with the commission (CCI) to expla-
in whv all our practices are in comp-
liance with the Competition Act
and that they do not have any adver-
se effect on competition in India,”
Zomato said in a regulatory filing
late Sunday.

In a separate statement, Swiggy
said 1t is vet to receive confidential
details of the findings from
the competition watchdog. I
"Once Swiggy submits
itsresponse and CClcon- | §

competition law violations have oc-
curred,” the company said. “Cur-
rently it's at a preliminary stage and
nofinal decision or order has been is-
sued regarding Swigey's practices
since 2022, it said, adding that the
company is “fully cooperating with
the investigation and is committed
to complying with the extant laws of
the country”.

CClisreviewing the probereport
and is expected to take a final deci-
sion in afew weeks.

By the Book

Zomato will 'promptly com-
ply" with any recommenda-
tions by the CCI, the co said

Swiggy said it is yvet
to receive confi-
“ dential details of
he findings from

ducts a hearing on the the competition
matter, CCIwillpassitsde- | watchdog
cision on whether any

Deals keep flowing in as

B2C Commerce (o
Wheelocity Gets
$15m in New Raise

Mumbai: Business-to-consume-
er (B2C) commerce startup
Wheelocity has raised $15 mil-
lioninafundinground led by ex-
isting investor Lightspeed India
Partners, with participation
from Alteria Capital, Anicut
Capital, and founder Selvam
VMS.

The new funding will support
Wheelocity's plans toexpand oper-
ations across 20,000 towns and vil-
lages in southern
India over the next '-‘
vear, aiming to re- ,..r
ach a user base of
10 million, foun-
der Selvam told
ET—Our )

Burean
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iInvestors look for bright spots

Edtech Co Bhanzu
Bags $16.5m from
Epiq and Others

marketplace services grew 14% fto
¥14,285 crore in FY24, accounting
for over 56% of its operating reve-
e,

T2, TTlerore.

Other major costs included de-
preciation, depletion, and amorti-
sation expenses of T3,140.6 crore,
advertising and sales promotion
expenses of %3,586 crore, and
transportation and distribution
expensesof 7,488 crore,

Amazon is facing increasing com-
petition over the last two years with
the emergence of gquick commerce,
and startups such as Zomato-owned
Blinkit, Zepto and Swiggy
These quick commerce firms tho-
ugh smaller in size are venturing
into newer categories beyond their
mainstay of grocery delivery, into
areassuch asfashion, beauty and
personal care, toyvs, electronics
and other home consumption
items.

Earlier this vear, Flipkart star-

The company’s other market-
place revenue, which prima-
e r'ily includes income from
advertising, grew 23%
. t0T6,649 crore.
' Total expenses ro-
W o slightly  to
P 20,062

©

¥ crore,
g with
¥ employee

/ ted quick commerce with its "Mi-
* benefit ex- nutes' offering. ETreported earlier
penses  hol- of Amazon's plans toenter the space

ding steady at  aswell.

SC Ruling on LMV
Licences to Lase
Way for App Cabs

Ruling allowing LMV holders to drive commercial
taxis and cabs may ease driver shortage problems

page judgment last week.

“Nearly 70% of the commercial
(passenger vehicle) drivers simply
hold an LMV (light motor vehicle)
licence without the transport en-
dorsement...if the Supreme
Court’s decision went the other
way, it wmﬂd have been a night-

mare,” a senior executive at a
ride-hailing platform told
ET.

Executives at fleet oper-
f ators and ride-hailing
platforms also said that
msurance claims would

have become difficult

for drivers had the ver-
dict gone the other way.
“On the basis of this
technicality that LMV
holders must have a trans-
port endorsement to oper-
ate commercial cabs, in-
surance companies wanted fo not
settle claims with accident vie-
tims...,” said an executive of a
Mumbai-based fleet operator
“This was a major stress factor
among ourdrivers.”

Pranav Mukul

New Delhi: The Supreme Court
verdict that individual’s with
light motor vehicle (LMV) driv-
ing licence don’t need any other
authorisation to operate trans-
port vehicles, including commer-
cial passenger vehicles, is a
boost for cab aggregators
and fleet operators, indus-
trv executives said.

Theverdictwasrelated to §
a case that can be traced B
back to 2017, when a divi-
sionbench of the top court
had ruled that drivers with-
out a transport endorse-
ment on their licence can
ply commercial vehicles
of up to 7,500 kg in unla-
den weight. This was chal-
lenged by insurance companies,
which said the decision put the
safety of people atrisk.

The matter was subsequently
referred to the court’s Constitu-
tion Bench, which delivered a126-

Uses Al, Pricing to
Bag Bigger Deals

Analysts are bullish on strong deal execution
and timely ramp-ups by the IT midcap segment

BUILDING UP

Em
JI

Beena Parmar

Bengaluru: Mid-tier technology
firms are snagging deals touching
$100 million, upending the notion
that lack of spending visibility and
circumspect budgets would limit the
sizeof ordersflowing into the world’s
services outsourcing capital.

Instead, firms including Persistent
Systems, Sonata Software and L&T
Technology Services (LTTS) are
steadily claiming their rightful
place on the outsourcing high table,
harnessing artificial intelligence
(Al and GenAl to rationalise small-
er clients and grab a higher share of
vendor consolidation deals.

“The mid-tier and specialised engi-
neering firms are winning larger
deals compared with tier-1 I'T majors
because at a smaller scale, they have
the agility and flexibility to offer cus-
tomised deals and competitive pric-
ing,” said Gaurav Vasu, chief execu-
tive officer of analytics firm Unear-
thinsight. He adds that the Al hubs
established by several IT firms are
helping them build a better play-
eround and framework without a
lock-in solution and with custome-ap-
proach providing industry-specific
solutions, all at a lesser expense than
top players.

Typically, large deals for the $250
billion outsourcing industry are
defined as above 3100 million &
above for top five firms, and up-
wards of $10 million to as high as
$100 million for mid-tier firms.
And while the overall average size
of deals has shrunk to as low as $25
million over the last few vears, for
mid-tier firms the size of their
large projects is increasing.

WHEN SMALLISBIG
Since around a vear, I'T midcaps are
gettinga look-in for large deals earli-
er earmarked for the megacaps giv-
enthetighter techmology spendsina
softer business environment rais-
ing the competitive intensity
Bengaluru-based Sonata Soft-
ware said it closed three large
deals—oneeach inhi-tech, banking
and the retail segments. The firm
earlier defined its mid-sized deals in

CAURAV VASU
CED, Unearthinsight

The mid-tier
engineering cos
are winning
larger deals
because atasmaller scale
they havethe agility to
offer customised deals and
competitive pricing

P B Iuru-headquartered Sonata
Software closed three large deals
- one each in hi-tech, banking and
the retail segments

P InFY24, LTTS closed one of its
large deals worth $100m from
Maharashtra State Cyber Dept

p LTIMindtree closed its biggest
deal winning a $200m-plus deal
from a US-based manufacturer

CHARLES SHEELER, Skyscrapers

the $2-5 million range and large
deals upwards of 35millionand now
the large deals are bigger in size.

“The $5 million TCV (total con-
tract value) are large deals which
have gone up, sometimesas high as
$100 million,” said Sonata Soft-
ware's CEO Sameer Dhir, adding
that the company has grown its
large deals pipeline to 49% of the
overall active pipeline with 36% of
the clients in Fortune 500 category.

According to Vasu, large enterprise
clients are accepting mid-tier firms
for projects because of their nimble-
ness and agility as they can build cus-
tomised solutions faster:

In FY24, LTTS closed one of its
large deals worth $100 million (800
crore) from Maharashtra State
Cyber Department.

Larger firm LTIMindtree, just be-
low the top five IT majors, closed its
biggest deal in its history winning
a 3200 million-plus deal from a US-
based manufacturer.

Even a relatively smaller private
playver Xoriant, backed bv private eq-
uity firm Chryscapital, also has seen
arise in its average deal size go up as
the confidence in the market and in-
vestments goup.

FOR FULLREPORT,GOTO
www.economictimes.com

Vasanthi
Rameshis MD,
NetApp India

Our Bureau

Bengaluru: Ameri-
can data infrastruc-
ture and software
company NetApp has
elevated Vasanthi Ramesh as ma-
naging director of NetApp India,
the company said.

“In her new role in addition to
her existing role as VE engineer-
ing, unified manageability frame-
work, she will take on a broader
leadership role, overseeing Ne-
tApp’s strategic initiatives in the
region and driving continued in-
novation and growth for the com-
pany,” the company said in astate-
ment.

Besides NetApp India's site op-
erations, Ramesh will focus onen-
hancing NetApp's engagement
with GCC platforms and industry
bodies such as Nasscom.

Ramesh takes over the role from
Ravi Chhabria, who quit the role
in July Under Ramesh's leader-
ship, NetApp India will continue
to accelerate innovation, ex-
pand its local footprint.

Swiggy Boosts
its Top Deck
with Two Picks

Our Bureau

New Delhi: Food- and

grocery-delivery  firm

Swiggy announced two

key appointments in its
quick-commerce vertical and de-
livery operations on Monday, two
days before its listing on stock ex-
changes.

The company named Hari Ku-
mar G aseniorvice-president and
the chief business officer of its
Instamart quick-delivery ser-
vice. Shalabh Shrivastava, also
appointed as a senior vice-presi-
dent, will focus on optimising
product and operations for Swig-
gy'sdelivery fleet,

Both were previously at Flip-
kart. Thev joined two other exec-
utives that Bengaluru-based
Swiggv hired from the Walmart-
owned ecommerce major in the
past few months.

In August, Flipkart senior vice
president of category and mar-
ketplace Amitesh Jha joined
Swiggyv as the chief executive of
Instamart.

LTTS Acquires Valley-based Intelliswift
for $110 million to Expand its Offerings

Expert sees multiplier effect in software-driven digital engineering opportunities in other verticals

&7 4 &\
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New Delhi: Indian edtech startup
Bhanzu has raised $16.5 million in
afundinground led by venture cap-
ital firm Epig Capital at a valua-
tion of around $120-122 million.
The round also saw participa-
tion from the Mumbai-based ven-
ture fund Z3Partners and exist-
ing investors Lightspeed WVen-
tures and Eight Roads. The funds
will be used toexpand into the US
market as well as to invest
in generative artificial
tl‘ltEl].lgEﬂEE (GenAl).
“We'll be spending the
\ majorityof ourcapital
h on exploring the US
market,” CEQ Neela-
. kantha Bhanu said.
—0ur Bureau
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Bengaluru: IT engineering ser-
vices provider L&T Tech Services
{(LTTS) on Monday signed an
agreement to acquire California-
based Intelliswift for a total con-
sideration of $110 million, in line
with its plan of expanding its of-

AMIT CHADHA

CEQ,LTTS

Acguisition of
Intelliswift bo-
osts our presen-
ce in Silicon Va-
lley, advances us towards
our $2 b medium-term goal

ferings across software product
development, platform engineer-
ing, digital integration, data and
artificial intelligence.

Amit Chadha, the company’s
chief executive and managing di-
rector, said the plan is to double the
revenue of the acquired company
in thenext three years. He, however,
declined to give information on the
expected impact on margin on ac-
countof the acquisition.

“The acquisition of Intelliswift
strengthens our digital and soft-
ware product engineering capa-
bilities, expands strategic client
partnerships with major technol-
ogy spenders, boosts our presence
in Silicon Valley, and advances us
towards our $2 billion medium-
term goal,” said Chadha.

Vadodara-based LTTS will add

1,500 emplovees, including 1000 in
India, Chadha said, adding that soft-
ware and Al are becoming essential
for the company’s clients seeking to
bring new products and differentiat-
ed solutions for consumers.

Chadha said, “We had earlier
talked about tryving to pivot in our
growth dimension. We've ac-
quired Intelliswift, which is a $100

million revenue company based
in California, focused on software
product development, platform
engineering and Al Fifty percent
of their revenue comes from high
tech, and of that, 4-5 hyperscalers
are their customers. The remain-
ing 50% comes from fintech retail,
basically doing software product
development, and others.”

Unicommerce Acquires Shipway

s

NEW DELHI: Ecommerce software firm Unicommerce said on
Monday that it has acquired Gurugram-based ecommerce
technology platform Shipway. Unicommerce said the deal will
be completed intranches, In the firstleg, it will acquire 42.76%

stake for z68.4 crore. [t will acquire the balance stake in the company
withinone year by way of 3 merger or stock swap through an issue of
equity sharestocomplete a 100% stake acquisition. =Our Bureau




