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Electronics Mfg Sparks Supply
Chain Reaction from India Inc
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Sukhbir Badal
Escapes Bid on Life
at Golden Temple

A personopened fire at
former deputy chief
minister of Punjab Sukhbir
Singh Badal at close range
at the Golden Temple in
Amritsar, but missed as he wasover-

Cos work with govt to join global parts, raw materials pipeline

ring the global supply chain at a recent
meeting of the industry grouping.

The surge in interest comes after Tata
group’s success in quickly progressing

New World Order

Needtohave BTTi(3 33130
100 more PARTIES

Subhrojit Mallick

New Delhi: The countrv’s top manufac-
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stake in Ayana Renewable Power for $700-
gquirements for ente-

750 million. The deal pegs the enterprise
value of Ayanaat $1.7-1.8 billion. »» 11

Airtel Nears Jio Revenue Mkt Share

contributes 1% Niti Aayog

ET EXCLUSIVE

Work in Progress »» 14

BOB WILLEN
MANAGING PARTNER &
CHAIRMAN, KEARNEY

Globalisation may not necessarily be

in Sept Quarter; Vi at Record Low
Bharti Airtel is rapidly closing the gap in revenue
market share (RMS) with leader Reliance Jig, due
to strongexecution and revenue gains inurban
and rural markets. As per Trai data, Airtel’'s RMS
surgedto 39.1% vs Jio's 42.2%in Q2, while Voda-
fone ldea plunged to arecord low of 14.6%. »» 5

SUITS &
SAYINGS

Scale Down

It's crucial to balance the pace of the
game, both on and off the field. Else-
where, balancing the chair isimportant
too, soasnot totip over.See »» PAGE 5
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Time to be Circumspect About #%
Trump’s Global Trade Warnings!

UUS President-elect Donald
Trump's recent statements on
trade, including the threat of
100 % tariffs against the BRICS
nations if they seek todethrone
the dollar, warrant caution and
careful monitoring, said Bob
Willen, managing pariner and
chairman of Kearney aleading
global management consulting
firm. On his second visit to India
within the last six months,
Willen spoke to Vinod Mahanta

inan interview about Trump,
the growtih of global capability
centres (GCCs) inIndia and the
transformativerole of Artificial
Intelligence (Al}in shaping the
future of companies. Edited
excerpts:

President-elect Donald
Trump has warned BRICS
members of 100% tariffsif
they launch their own curren-
cy or support an alternative to

at risk; a shift indynamicsis Ilkely

theUSdollar as the world’s
reserve. Should thisbea
cause forconcern for India
and its businesses?

There's definitely a sense of
caution to see how things will
actually unfold. He's a dealma-
ker—practical and deeply
concerned about
markets, especially
public markets.

‘Deglobalisation’ »» 14

Tata Electronics
Eyes More Clients

a Tata Electronicsis

looking beyond

being just an Apple
supplier, andisin talks with
firms such as Microsoft, Dell,
HP and several others to
onboard them asclients. Dia
Rekhireports. »» 15

iPhone India Sales
Cross $10b by Value

iPhone shipmentsin
India have crossed
£10.7 billion {over
£90,600cr) by valuein 2024.
It has widened the gap with
Samsungand pipped it for the
second year. Writankar

Mukherjee reports. »» 10

TaMo, Honda
Hit by Slump
inIndia Sales

The domestic
market slow-
down amid
intensifying competition
IS worrying carmakers.
While Honda saysitis
increasing discountsto
combat weak sentiment,
Tata Motorsisexpectedto
record lower EV sales this
fiscal year, missingits
target. Shally Seth Mohile
& Sharmistha Mukherjee
report. »» 5
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STRENGTHENING GOVERNANCE NORMS

RBI's Directors Cut
NBFCs told to Oust
PE, VC Observers

Regulator wants
funds to nominate Have duties

% EﬂdEd in law
directors who are Rissece
. Heedtu a:t
legally liable for
their decisions

in good faith,
exercise due
care, avoid
conflict of
interest

CAN EVEN BE
DISQUALIFIED FOR
NON-COMPLIANCE

Sugata Ghosh

Mumbai: Private equity and
venture capital funds can no
longer enjoy ‘power without
responsibility’ in non-banking
finance companies (NBFCs)
where they own equity stakes.

These institutional inves-
tors often place ‘observers’ in
NBFCs where they acquire
stakes instead of nominating
‘directors’ on the boardsof the
investee companies. This is
primarily to aveid civil or
even criminal liabilities that
such board members could be
exposed to in the event of
frauds, fund diversion, and se-
rious governance lapses.

This is unacceptable to the
RBI, a senior industry source

Placed by PE, VC
funds in investee
@ NBFCs to avoid

possible liabilities

Hold no statutory
position, are governed
by contractual rights

told ET. The regulator is le-
arnt to have put across its vi-
ews to multiple NBFCs. “The
companies would now have to
ask the ‘observers’ to resign,
following which they could be
considered for appointment
asdirectors,” said the person.

Backed by Contractual Pacts»» 14

' Attend board
\Eﬂiﬁ/ meetings, give
advice, share

opinions of funds

But take no part in
decision-making

Appointing observers
may not be in interest

of governance

CENTRAL REPOSITORY TO CARRY DETAILS OF STATE PROGRAMMES

Welfare Scheme Database likely

India plans to create a centralised repository of
data on state-run welfare schemes and their
beneficiaries, asit is keen to boost data avail-

ability and quality. Anoushka Sawhney reports. »#» 7

SERVICES ACTIVITY SLOWS SLIGHTLY IN NOV »» 7
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FORMER KHALISTANI TERRORIST ARRESTED

Sukhbir Escapes Bid on
Life At Golden Temple

Bullet hits shrine’s
entrance wall behind
Badal, who escapes
unhurt: Punjab Police

Our Political Bureau

New Delhi: A former terrorist
opened fire at former deputy chi-
ef minister of Punjab, Sukhbir
Singh Badal, at close range at the
Golden Temple in Amritsar, but
missed as he was overpowered by
a policeman in plain clothes and
whisked away. The attack took
place around %:30 am in broad da-
vlight in front of media cameras.
At the time of the attack, Badal,
the SADleader, wasperformingthe
duty of ‘sewadar’ outside the Sikh
shrine as penance for the ‘mista-
kes’ committed by the SAD govern-
ment in Punjab from 2007 to 2017,
Television footage showed the sho-
oter slowly walking towards Badal
(62), who was sitting in a wheelchair
due to his fractured leg, and pulling
out a gun from his
pocket, When he
whipped out his we-
apon, assistant sub-
inspector  Jasbir
Singh and another
police official, Par-
minder Singh, held
the assailant’s
hands and as a re-
sult, the bullet was

Not an attack
on Badal but
on ‘sewadar”:
Akal Takht
Jathedar

‘21 criminal cases filed
against Narain Chaura
during 1980-90 at peak
of Khalistan movement’

Rahul Tripathi

New Delhi: The man arrested for
carrving out an audacious attack
on former deputy chief minister
of Punjab, Sukhbir Singh Badal,
had allegiance toa banned Khalis-
tanioutfit and was facing 21 crimi-
nal cases, registered during 1980-
90, at the peak of the Khalistan mo-
vement, the Punjab Police has sa-
id. The shooter, identified as Nara-
in Singh Chaura (68), is a former
memberof banned Babbar Khalsa
International (BKI), a Khalistani
terroristorganisation.

Punjab Special DGP (Law & Or-
der) Arpit Shukla said that Chau-
ra hasmore than 21 criminal cases
registered against him. Police is
interrogating him and gquestio-
ning him tofind out whether more
people or any pro-Khalistan ele-
ments from abroad are involved in
the conspiracy, he added. He was
also involved in the 2004 Burail ja-
ilbreak case. He helped terrorists
Jagtar Singh Hawara, Paramjit
Singh Bheora and two others esca-
pe from prison, Shukla added. He
was released on bail and has been
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shot in the air, said Amritsar Police
chief Gurpreet Singh Bhullar. He sa-
id the attack was foiled because of
the alertness of police. The bullet hit
the shrine’s entrance wall behind
Badal, who escaped unhurt,

Soon, other security personnel
and Shiromani Gurdwara Par-
bandhak Committee (SGPC)
task force members also interve-
ned. The former deputy chief
minister isaZ+ protectee.

Police identified the shooter as
Narain Singh Chaura, aresidentof
Dera Baba Nanak and a former ter-
rorist. He has been arrested and ta-
ken away by security officials. “An
FIR has been registered. The wea-
pon used in the attack has been re-
covered,” Bhullar said, adding that
the ease will be investigated from
all angles. The motive behind the
attack will be ascertained after
Chaura is questioned. He had come

Sukhbir Singh Badal at Golden Temple after the assassination attempt

INTERNATIONAL LINK?
Police ques-
a2 ]

@ tioning Chau-

ratofind outif
more people or any pro-
Khalistan elements from
abroad are involved

acquitted in a few cases,
Shuklaadded that a detailed secu-
rity deployment was in place, with
175 police personnel in plain clot-
heson duty, led by an AIG-level offi-
cer. He credited the timely inter-
vention of the police personnel, in-
cluding Rashpal Singh, who identi-
fied Chaura and followed him as he
attempted tofire at Badal.

An alert cop stops an armed attacker at ﬁﬁidén Temple on Wednesday

alone to the Golden

Temple, he said.
O Punjab CM Bhag-
\ want Mann directed
the police to investi-
gate the incident
:ﬂ:ﬁ: R while  Opposition
policeto parties demanded
probe his resignation over
thoroughly: the “breakdown” of
Oppn attacks law and order in the
AAP govt state. Mann lauded

police for their pro-
mpiness innabbing the attackerand
termed it a “great success”,

Akal Takht Jathedar, Giani Ragh-
bir Singh, said it was not an attack
on Badal but on the “sewadar’ who
was performing his duty outside the
Golden Temple, SGPC chief Harjin-
der Singh Dhami said the ‘targeting’
of Badal while performing religious
serviceatthe holy shrine was “extre-
mely saddening” and “immoral”.
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JAILBREAK CASE
Chaurawas
alsoinvolved
In 2004 jail-
break case, helped ter-
rorists Hawara, Bheora,

2 othersescape prison

The Shiromal Akali Dal (SAD)
chief is under Z-plus security,
with protection from both Pun-
jab Police and central forces.
Shukla added the incident was
thwarted as there was a huge de-
plovment of police force in and
around the temple, he said.

(With Agency Inputs)

NEXT 5 YEARS WILL BE BREAKTHROUGH MOMENT: ADM TRIPATHI

175 POLICE PERSONNEL IN PLAIN CLOTHES WERE ON DUTY AT GOLDEN TEMPLE

Shooter Former Member of

|ANS

Yunus Regime Yet to Act Against

Dipanjan Roy Chaudhury

New Delhi: The interim government
in Bangladesh has protested against
an attack on ifs consulate in Tripura’s
Agartala, but has remained silent on
the attack on Indian cultural centre in
Dhaka run by the high commission.
The centre, which promoted seve-
ral local talents, was burnt down
by Islamists after the then PM She-
ikh Hasina’s ouster and no action
has been initiated against perpet-
rators, senior sources pointed out.
The Indian diplomats in Dhaka ha-
vealsofacedlifethreats inthedaysaf-
ter Hasina's ouster, following which
Bangladesh Army had to provide pro-
tection, a source recalled. Security
had to be beefed up near the residen-
ces of the diplomats and chancery as
local police failed to act and some
staff from the Indian diplomatic mis-
sion in Dhaka were alsorecalled.
Closeonthe heelsof Hasina'sous-
ter on August 5, mobs led by Isla-
mist forces attacked Indira Gandhi
Cultural Centre in Dhaka in the
backdropof anti-Indiasentiments.
It appeared that the centre was the
target of the extremists who despi-
se secular ethos and pluralism, a
Bangladesh watcher pointed out.
Inangurated in March 2000, the Indira
(zandhi Cultural Centre promoted bi-
lateral ties between India and Bangla-
desh by organising seminars, works-
hope and engaging India-based tea-
chers for classes on yoga, classical mu-
gic and dances, such as Kathak and
Manipuri. Run by the Indian Council
for Cultural Relations, thecentre had a
library with over 21,000 books.

Al ! LN
Congress leader Shashi Tharoor on
Wednesday in New Delhi - en

MISRI BRIEFS PARL PANEL

Jaishankar in RS: India
and China to Discuss
Border De-escalation

Our Political Bureau

New Delhi: India and China will
discuss de-escalation and effective
management of activities in border
areas, external affairs minister S
Jaishankar said in the Rajyva Sabha.

Jaishankar, while making a state-
ment, said disengagement has been
achieved in full in eastern Ladakh
through a step-by-step process, He
had earlier made an identical state-
ment in the Lok Sabha on Tuesday.

Later, foreign secretary Vikram Mis-
11 briefed a parliamentary panel on is-
sues involving China and Canada. He
conveyed there was a threat toembas-
gy officials in Canada. When asked
abouttheUScharges, Misrisaidanin-
ternal inquiry is going on. When con-
tacted, panel chairperson Shashi
Tharoor said the meeting was very
satisfactory and Misri replied to all
the questions asked by MPs,

Nuclear Attack Submarine Programme will
Lift Defence Ecosystem, says Navy Chief

‘Rafale M, additional Kalvari deal in final stages: Navy well on way to be 175-warship strong’

e —

Manu Pubby

Puri: The recently approved proposal
to construct India’s first nuclear-powe-
red attack submarines is a game chang-
er that will not only give the Indian Na-
vy a unique operational capability, but
alsolift the defence manufacturing eco-
system, with a breakthrough moment
expected for the ‘Make in India’ initiati-
ve within the next five years, Navy chi-
ef Admiral Dinesh K Tripathi said.

Inan interview with ET on the oc-
casion of Navy Day, which was ce-
lebrated in Odishafor thefirsttime
on Wednesday with an operational
demonstration, hesaid indigenous
nuclear attack submarines (SSNs)
will add a significant new capabili-
tv, with thefirstof the new boatsex-
pected to join service by 2036.

Adm Tripathi said the plan for the
praject{estimated to cost 35,000 crore
forthe first two boats) is likely to be in
line with the construction of India’s
nuclear missile submarines (SSBNs)
in which the Navy had the lead on de-
sign and took assistance of the defen-
ce industry in manufacturing.

“I am indeed grateful to the govern-
ment for having trust in our in-house
capability to design and build nuclear
powered attack submarines. This is
borne out of our demonstrated capa-

Whether itis BARC, whether
' it is our ship building centre

or our design agencies and
other private partners,
they are all goingto be
inthe mix when we
start this project
ADMIRAL TRIPATHI
Indian Navy Chief

be any different,” he said, referring to
the Arihant nuclear submarine pro-
eramme that led to the construction
of twonuclear armed submarines.
Thetop officer added that the first
meeting for the high value project
has taken place and a roadmap to
construct the two nuclear attack
submarines has been put in place.
“There are many other stakehol-
ders, all obviously indigenous. So,
whether it is BARC, whether it is our
ship building centre or our design
agencies and the other private part-
ners, they are all going to be in the mix
when we start this project.  had the in-
augural meeting with all actors pre-
sent last month, and we have developed

a plan of action on how to ensure that
we have thefirst nuclear attack subma-
rine in our arsenal by 2036-37,” he said,
adding the private sector will be deeply
involved in the project and there will be
an impact at the secondary and tertia-

ry levels of

industry

b,
Indian Navy
personnel

“I have got a

atPuribeach’ that the next five
' years are going to

oreat., great hope

be breakthrough vears for us in
terms of Aatmanirbhar Bharat.
And the Indian Navy has already
committed, and we are convinced
that by 2047, we will be fully Aat-
manirbhar force,” he said.

The Navy chief said negotiations
to acquire three additio-
nal Kalvari class sub-
marines as well as Ra-
fale M jets are in the fi-
nal stages, with a pro-
curement contract likely to be inked
shortlv. He said several major wars-
hip and submarine construction
programmes are underway and the
Navy is on the path to be a 175-wars-
hip strong force.

Members of Hindu community from Bangladesh near White House - PTI

‘THERE WERE PLANS TO KILL ME AND MY SISTER’

Yunus Perpetrating Genocide, has
Failed to Protect Minorities: Hasina

Our Political Bureau | PTI

New Delhi: In her first public
address after fleeing Bangladesh
four months ago, ousted PM She-
ikh Hasina has mounted a sting-
ing attack on the country’s inte-
rim leader Muhammad Yunus,
accusing him of perpetrating
“genocide” and failing to protect
minorities including Hindus.

In the remarks delivered
virtually to her supporters
at an event in New York,
Hasina also claimed that
there were plans to kill i
her and her sister
Sheikh Rehana just "\
like their father .

You Can’t Claim Parity
With Other Ex-Mins: SC

to Partha Chatterjee

‘Show restraint before
claiming parity with
othersalready out on
bail in the same case’

Qur Political Bureau

New Delhi: The Supreme Court
on Wednesday reserved its judg-
ment on a bail plea by former Tri-
namool minister Partha Chatter-
jee in a money laundering case fi-
led by Enforcement Directorate in
an alleged cash-for-jobs scam.

A bench of justices Surya Kant
and Ujjal Bhuyan observed that
Chatterjee cannot claim parity
with co-accused since they were
not ministers. “0On the face of it,
you are a corrupt person. What
message do you want us to send to
society? That corrapt persons can
get bail like this?,” justice Kant
verbally told the counsel for the
tormereducation minister.

The bench also found no foree in
the contention raised by Chatterje-
e's counsel that former ministers in
other money laundering cases have
been granted bail by the top court.

“There is nothing for vou to cla-
im parity. Just because a mini-
ster in Tamil Nadu got bail, you

-

Sheikh Mujibur Rahman was as-
sassinated in 1975.

Describing Yunus as “power-hung-
ryv”, Hasina alleged places of wors-
hip in Bangladesh are under attack
and the current dispensation has to-
tally failed to deal with the sitnation.

Hasina was speaking to suppor-
ters of her Awami League party
at the event organised on Sunday
to mark ‘Bijoy Dibos’ or Victory

Day thatfalls on December 16.
Though Hasina made se-
veral statements in the
last few months, it was
her first public address
after taking shelter, said

an expert closely track-
ing developments in

Bangladesh.
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OBSERVES BENCH
'Wealso ha-
L @ 3 vetoseethat
it (imprison-
mentasanundertrial)
cannot be forever'

willalsoget(bail)? Thereisnoas-
sociation of all ministers in the
country,” Justice Kant added.

The bench cautioned that Chatter-
jee should also show restraint befo-
re claiming parity with other per-
sons who are already out on bail in
the same case. “You (Chatterjee)
should be a little shy to claim parity
with them. They are accused becau-
se of you ... You were the minister,”
the bench verbally remarked.

The SC bench clarified that
“the only thing we need to ex-
amine is that if ” Chatterjee’s re-
lease will impact the trial.

LICENCE GIVEN FOR FIVE YEARS

MHA Grants FCRA
Licence to CNI and
USIN Foundation

USIN issued licence
early this month, CNI's
application approved
a few months earlier

Rahul Tripathi

New Delhi: The Union home mini-

siry has granted Foreign Contribu-
tion Registration Act (FCRA) licen-
cetoUSIN Foundation, athink tank,
and The Synodical Board of Social
Servicesof The Church of North In-

dia(CNIyamongothers, While USIN

was issued FCRA licence early this

month, CNI's application was app-

roved a few months earlier; said offi-
cials awareof the matter.
US India Strategic Partnership Fo-

rum-backed USIN Foundation has

Ajav Banga, president, World Bank,
and Indra Nooyi, former chairman,
Pepsico, as its founding members.
The FCRA licence has been granted
for five years to each of the NGOs.
USIN Foundation has been granted
licences for economic activities whe-
reas CNI can carry out activities un-

An email query sent to USIN Foun-
dation and CNI Trust remained
unanswered till press time,

CNI, an evangelical organisation,
had its FCRA licence revoked last
vear for alleged violation of rules af-
ter which the trust wasnot able tore-
ceiveorutiliseforeign funding. Acti-
ve since 1970, CNI came into existen-
ce through the merger of six diffe-
rent churches, including the
Churchof India{formerly knownas

the Church of In-

I dia, Pakistan, Bur-
There are ma and Ceylon),
16,037NGOs CNI's  Synodical
with FCRA Board of Social
licence Servieces runs ini-
active in tiatives such aswo-
indiaas men’s FE‘]._IGWS]I?.I]
of today for Christian ser-

vices and Synodi-
cal Youth fellowship programme.
NGOs with FCRA licence are requi-
red toapply for renewal, but the dead-
line was extended from September
2000 when amendments to FCRA law
were introduced. The extensions ha-
ve been granted to NGOs till Decem-
ber3l, during which some prominent
NGOs' FCRA licences were renewed.
According to the ministry data, there
are 16,037 NGOs with FCRA licence

PTI

Indian Cultural Centre Attackers

Indian diplomats had sought Army protection as ITID went on rampage after Hasina's ouster

MAKING IT CLEAR

Don’'t Planto
Ban Iskcon:

Yunus' Aide

DHAKA: An aideto
the chief adviser
of Bangladesh's
interim government Mu-
hammed Yunus said that
India’s neighbouring count-
ry does not have any plans
to impose a banon Iskcon
after a monk formerly
associated withthe organi-
sation was arrested on
alleged sedition charges.

YUNUS URGESUNITY TO
COUNTER 'INDIAN AGGRESSION'

Yunus has urged the count-
ry's politicians to keep diffe-
rences at bayand putupa
united front to counter
“Indian aggression”. “They
are undermining our efforts
to build a new Bangladesh
and are spreading fictitious
stories,” Yunus told a gathe-
ring of Bangladeshi political
parties. — AGENCIES

BRIEF DISRUPTION

Cong RakesUp
Dhankhar’s
Remarkson
FarmersinRS

Opposition MPs
press for meeting
their demands

Our Political Bureau

New Delhi: Against the
backdrop of farmers hol-
ding protests at Delhi border,
Opposition MPs pressed for
meeting their demands In
the Rajva Sabha on Wednes-
day They cited Chairman
Jagdeep Dhankhar's re-
marks on the need for the go-
vernment to act on this issue
while raising

their point.
AS  procee-
dings began,
the Opposi-
tion shouted
Thank youfor slogans.
raisingissue. Dhankhar as-
Pleasedirect Led agitating
thisgovtto  members to
ﬁa‘mﬂ g0 back to the-
MSP: Tiwari gppsﬁiffi‘ﬂ;f 25
of Congress 3
walked out.
Later, when Dhankhar called

Congress MP Pramod Tiwari
to speak, he said, “Thank you
for raising this issue. Please di-
rect this government to give
them MSE" The House func-
tioned normally after that.

LoP TARGETS BJP
Rahul, On Way to

Sambhal, Stopped
at Delhi Border by

Uttar Pradesh Police

Says as LoP it was his
right to visit Sambhal

Our Political Bureau

New Delhi: As Uttar Pradesh
Police stopped Congress lea-

ders Rahul Gandhiand Privan-
ka Gandhi Vadra at the Delhi-
UP borders from proceeding to
visit the recent site of violence
in Sambhal, Gandhi protested
and said as Leader of the Oppo-
cition it was
his right to vi-
git the site.
Congress MPs
and allies sta-
ced abrief wal-
Congress kout in the Lok
MPs,along  Sabha over the
with allies, incident.
stageabrief  Later, Gandhi
walkoutinLS vrote on X in
over the Hindi: “This is
incident against Consti-

tution. Why is BJP scared?”
While raising the issue of
lack of medical facilities in his
Kishanganj constituency in
the Lok Sabha, Congress MP
Mohd Jawed asked: “How can
LoP be stopped from visiting
sambhal?” Congress MPs then

bility in the strategic program der six different heads such as reli- active in India as of today, of which protested and walked out. Tri-
(58BN). And we are going to follow al- = gious, cultural, economic, educatio- fresh registration for 347 trusts has namool MPs didn't join them.
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Pure Politics

SWEARING-IN CEREMONY OF MAHARASHTRA CM TODAY

Mahayuti Stakes Claim to Form
Govt, Fadnavis to Return as CM

3RD TIME IS A CHARM ‘Ek hain to safe hain’ key poll victory message, says Fadnavis

Our Political Bureau

Mumbai: BJP leader Devendra Fadnavis
will once again take overaschief minister of
Maharashtra. On Wednesday morning, Fad-
navis was unanimously elected as the legis-
lative party leader at a BJP meeting at the
statelegislature, paving the way for him to be
the chief minister of the state a third time.
Fadnavis will be sworn in on Thursday:

Fadnavis' name was proposed by MLAs
Chandrakant Patil and Sudhir Munganti-
war and seconded by MLC Pankaja Mun-
de and other members. Former Gujarat
CM Vijay Rupaniand Union finance mini-
ster Nirmala Sitharaman were the central
observers overseeing the entire process,

In his speech, Fadnavis thanked the le-
gislators for electing him as the legislati-
ve leader. “If 1 have to analyse the results
of thishistoricelection, then the key mes-
sage is ‘Ek hai to safe hai’ and ‘Modi hai
toh Mumkin hai’,” Fadnavis told the BJP
legislators. Fadnavis issued a note of cau-
tion tothe BJP MLAssaying, “Therearea
lot of expectation fromus. We havea huge
mandate, We can’t fulfil all the things that
everyvone wants. The larger goal for why
we have come into politics is not for just
any post or to become big. In the coming
davs, things will happen in our favour and
things will go against us. In the larger in-
terest, we have to work together,” Fadna-
vissaid hintingthatthe BJP willalsohave
tocompromise in the interest of its twoal-
lies — Shiv Sena and NCP

| ;ﬂ':-

Mahayuti leaders, including Devendra Fadnawi, Eknath Shinde and Ajit Pawar, meet
Maharashtra Governor Ramesh Bais at Raj Bhawan — IANS

ALLMLAs KEPT FIGHTING
‘In2.5yrs (of MVA
govt), our leaders
were harassed by
the govt. But we are proud
thatnot one MLA left us'

Fadnavis said that the BJP had a mandate
even in 2019. “The mandate was unfortuna-
tely stolen, and we were cheated. I don't

wanttogetintohistoryv Butl have tosavthis

that in the 2.5 vears (of MVA govt) our lea-
ders and MLAs were harassed by the go-
vernment. But we are still proud that in this
period not one MLA has left us. All the
ML.As and leaders kept fighting and due to
theirstruggle, we came to power,” Fadnavis
said, He thanked PM Narendra Modi for gi-
ving him an opportunity He said he began
his political career as ‘a booth worker” to be-
come a CM thrice. He also thanked home mi-
nister Amit Shah for leading the Maharash-
tra campaign. Later in the day, Fadnavis
along with caretaker CM Eknath Shinde and
NCP leader Ajit Pawar, met Maharashtra
Governor CP Radhakrishnan to stake claim
toform the government.

NOT LOSING HOPE OF A "SUITABLE' POST

Keen on Getting Home, Shinde Keeps Lobbying

Krishna Kumar

Mumbai: While Maharashtra chief mini-
ster designate Devendra Fadnavis and two
Deputy chief ministers are to be sworn in
along with himon Thursday evening at Azad
Maidan, caretaker chief minister Eknath
Shinde kept lobbying till late Wednesday
night with the BJP for a ‘suitable’ berth for
him to be a part of the government.

Shinde has been playing hard to get as he
had sought the Home Ministry portfolio for
himself. However; sources from the Shiv Se-
na and BJP said that Shinde will be part of
the new government and will be sworn in
as Deputy chief minister

“I have met Eknath Shinde and have requ-
ested him to be a part of the government
from the Shiv Sena. The Shiv Sena MLAs al-
sowant that. I am hopeful that Shinde would
positively consider this and we would jointly
work to give good governance in the state,”
said Fadnavis at a joint press conference

with Shindeand Ajit Pawar after the trio met
Maharashtra Governor CP Radhakrishnan
to stake claim to form the government. Shin-
desaid that he would decide on whether tojo-
in the government or stay out of it at a mee-
ting with hisparty leaders.

Shindewas laterensconced
in a meeting with party lea-
ders and senior MLAs on
Wednesday evening. Shiv Se-

na leaders and MLAs urged

Shinde to be a part of the go-
Oath-taking  vernment, according to so-
event may urces. The caretaker chief
likely see just inister had initially said
Fadnavisand 1, would not be part of the
his two Dy overnment if the Home de-
CMs, Shinde& °© :
Ajiti:eln partment was not given to
i him. However, with the BJP

unwillingtolet goof thechi-

ef minister’s post, Shinde has no option but
tobeapartot the government.

“He hasno option because if any other Shiv

Sena leader is made the Deputy chief mini-

ster, then it could lead to bad blood from other
Shiv Sena leaders who would be upset as they
were overlooked for the post and will also le-
ad to another power centre being formed.
Shinde would not take such a risk after ma-
king so much efforts to wrest the Shiv Sena
from Uddhav Thackeray,” a BJP leadersaid.

After the meeting with party leaders, Fad-
navis went to meet Shinde again at the lat-
ter's residence in Varsha on Wednesday eve-
ning. Shiv Sena leaders said Shinde, who is
likely to get the Urban Development depart-
ment, 1s angling for one more big portiolio
since home isnot given to him.

Shinde is apparently also negotiating
for more Shiv Senaministers to be sworn
in on Thursdayv It is likely that Thursda-
v's swearing in may see just Fadnavis
and two other Deputy chief ministers
Eknath Shinde and Ajit Pawar being
gworn inwhile the other ministers of the
cabinet would be sworn in later:
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INDUSTRIAL PLOTS - VERNA INDUSTRIAL ESTATE

PRIME INDUSTRIAL PLOTS FOR AUCTION IN GOA

Unleash your business potential in the most strategic location of Goa
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Release of eAuction Document and opening of
1 registration on NIC eAuction portal 02{12/2024 02012/2024 02/12/2024
Last date for submission of queries /
. ST ReETonS 12/12/2024 12/12/2024 12/12/2024
Pre-Bid meeting (if required) of queries /
3 | clarifications and demo on using the eAuction portal 161212024 AR 112024
4 | Uploading of responses to Pre Bid queries 18/12/2024 18/12/2024 18/12/2024
5 | Start date for submission of Bids 19122024 1912/2024 1941212024
g | Last date for submission of bids 17012025 17/01/2025 171012025
: : 22/072025to0
7 | Evaluation of the bids 20/01/2025 21012025 24/01/2025
: 5 22/01/2025t0
8 | LiveeAuction of the plots 20/01/2025 21/01/2025 24012025
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ASSOCHAM

Ideale - Innowvate - Impact

Bharat

CORPORATE OFFICE:
Plot

Mo, 13A-2, EDC Complex,
Patto Plaza, Panjim - Goa. 403 001,

E-AUCTION HIGHLIGHTS

‘Simplified eAuction process via the India eAuction Portal.
New Goa-IDC Regulations 2023 to enhance the ease of doing

Bids will be placed on land premium only. The annual lease rent is
‘set at a subsidized rate.

Website: idc.goa.gov.in
Email: goaidc1865@gmail.com

The Electronic Auction (eAuction) will be carried out on the NIC eAuction Portal accessible at hitps://eauction.gov.in,

The conditions for allotment of leasehold rights, will be governed by the Goa Industrial Development Corporation (Allotment,
Transfer and Sub-Lease)} Regulations, 2023, as notified in the Official Gazette of Government of Goa vide no. Goa-|D-
C/Reg/2023-23/3621 dated 7th December 2023. The Regulations can be downloaded from https:/fidc.goa.gov.in

Any person, intending to acquire leasehold rights to any of the plots offered in this notice, may participate in the sAuction by
registering at the NIC eAuction Portal (https://eauction.gov.in).

EAuction Document is available for viewing and/or downloading from the Corporation’s bid posted on the eAuction Portal
(https://eauction.gov.in) or Goa IDC website (www.idc.goa.gov.in)

GOA: GROWTH, OPPORTUNITIES AND ASPIRATIONS

Prime location on India's Western coast.
Excellent connectivity via rail, road, port, and airport.
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country.
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ANDHRA PRADESH POWER AGREEMENT WITH ADANI

Solar energy body got
several requests from
Andhra govt to ‘ensure
committed supply’ in
'larger interest’ of the state

AnubhutiVishnoi

New Delhi: The Andhra Pradesh go-
vernment’s request to persist with
the 2333 MW power project despite
Azure Power's sudden exit led to the
solar Energy Corporation of India
(SECI) seeking the Solicitor Gene-
ral's opinion on ‘transferring’ the
project to Adani group, without a
fresh re-tender mechanism, ET has
learnt,

“In the larger interest of the state,
AP has been requesting SECI, to en-
sure that the committed supply to
them be ensured, and same has been
emphasised in various meetings
with SECI"” SECI has stated in its
communication to Adani group on
the subject on February 23, 2024.

SECI went on to seek the opinion
of the Solicitor General of India on
the same who is learnt to have ruled
in favour of the project transfer to
Adani groupon ‘thesameterms and
conditions’

The recent US indictment has hin-
ted at Azure group ‘secretly influen-
cing’ SECI to exit the project and

Shinde Faces ‘Beaten Track’ of Five

transfer it to Adani group. The 2020
project cameunder jeopardy with the
Arzure Power India Pyt Litd (APIPL)
Insisting in 2023 on exiting the pro-
jectand even moving the AP High Co-
urt for the same on October 16, 2023,
citing Public Interest Litigation
{PIL)s filed by TDP and CPI leaders
challenging the project tariff.

‘TRANSFER' OR RE-TENDER
Following AP's requests for a solu-
tion, SECI deliberated that a PPA/
PSA may be signed with the Adani
group— the other successful bid-
der in the same bid package —on
the ‘same terms and conditions’ as
with the outgoing Azure group.

“It would ensure that PSAS rema-
in intact without any change in ta-
riff and disturbing PPAs of other
DISCOMSs", the SECI assessed. Ho-
wever, this would reguire amen-
ding the Letter of Award (LoA)and

GETTY IMAGES
also disturb the original package
ratioof 2:1 between the bidders,
While the Ministry of Power gui-
delines were found silent on LoA
and PPA modification, there were
the

L concerns on
changes in capaci-
;E;"T 2 ty, the SECI has re-
corded in commu-
Azure LoA by Jrae
egotiati nications to the
k SHIng Adanigroup.
‘same terms oup.
& conditions’ | Accordingly, SECI
with Adani is learnt to have so-
: ' ught the opinion of
without fresh &L
the Solicitor Gene-
re-tendering, e R
said 5G

“whether it can mo-
dify the Letter of Award (LOA)” is-
sued to Azure group, by “cancelling
the LoA for breach on the part of
M/s Azure and issue supplementa-
ry PPA with M/s Adani for such qu-
antum”, in keeping with negotia-
tions which had taken place betwe-

Ex-CMs Amid Tough Bargaining

CLManoj

New Delhi: Outgoing CM and Shiv Se-
na chief Eknath Shinde, who was still
being persuaded by CM-elect Devendra
Fadnavis to become one of his deputies
at the time of writing writing Wednes-
day night, won't become an odd man out
if he finally settles for a demotion as in
the peculiar electoral history of Maha-
rashitra, there are almost half a dozen
cases of former CMs later working as
ministers or Dy CMz due to compul-
sions of political circumstances or lure
of power. Shinde, therefore, is being gi-
ven the choice to travel the ‘heaten path’
or face the perils of coalition dynamics
by sittingout. Atleast twoearlier CMsof
Maharashtra, like Shinde, too had lost
the top post despite leading their party/

coalition toelectoral victories.

While Fadnavis is staging a come-

after he wasreplaced by Vasant-
dada Patil as CM, Chavan agre-
ed to become a minister when

the then 37-year-old Sharad Pa-
war formed his first (PDF) go-
vernment by breaking off the

back having been made to serve as De-
puty CM under Shinde, Maharash-
tra’s saga of former CMs settling for
ministerial posts in other ministries
started in the 19705 with Congress ve-
teran SB Chavan, the Indira Gandhi-
chosen CM of the state during 1975-77
(Emergency period). Less than a year

Congress(U)-Congress (I) coalition
and by aligning his breakaway outfit
with the Janata Party. Incidentally, Pa-
war had servedasaminister in theear-
lier Chavan government. Interesting-
Iy, Chavan again became a CM in the
1980s. Shivajirao Patil Nilangekar, the
Congress CM in the mid-1980s, settled
as a minister under CM Sushil Kumar

Congress-NCP.

Shinde in 2003. Then Congress leader
Ashok Chavan, not only became a two-
term CM but also served as a minister
under CM Uddhav Thackeray. Former
Sena CM Narain Rane served as a mi-
nister in three Congress subsequent
governments, headed by Vilasrau
Deshmukh, Shinde and Ashok Cha-

van. While Shinde has lost the top
A post despite Mahayuti retaining

power under his chief ministers-

hip, two former CMs too faced a si-

milar fate. After the Congress-

NCP government retained power
in 2008 with Shinde as CM, he had to ma-
ke way for Deshmukh's comeback as
CM. Similarly despite Fadnavis-led
BJP-Shiv Sena regime retaining power
in 2019, Deshmukh’scontinuationas CM
— even after swearing in for four days —
was ambushed when Sena crossed over
to form the MVA government with

SECI Took SG's Legal Nod Before
Moving Power Project to Adani

en AP DISCOMs, M/s Adani and
SECI and “without rendering a
competitive bid process under Sec-
tion 63 of the Electricity Act, 2003".

SOLICITOR GENERAL'SOPINION
“The above can be undertaken
through the process of negotiation
and without retendering and adop-
ting a new competitive bid process’
underthe provisions of the Electri-
city Act of 2003, the SG is learnt to
have communicated to SECI.

SECI ‘can modify' the LOA earli-

erissued, provided that the LoA of

Adaniclearly statesthat the project
will be implemented by Adani on
“the same terms and conditions
with the revised timelines”, the SG
is learnt to have said in his legal
opinion to SECL

Thesame must be Incorporated in
Supplementary Power Purchase
and Power supply Agreements to
be executed between SECL/ AP DIS-
COMs and Adani, clearly stating
‘2333MW capacity sourced from
Adani in place of APIPI’, he added.

Alongside, SECI must retain the
right to claim, ‘consequential da-
mages' from Azure for its ‘illegal
repudiation of the PPA.

Following the legal backing, SECI
wrote to the Adani group on Febru-
ary 23, 2024 conveying the SG's opi-
nion and its consequent decisionto
awardtheadditional 2333MW capa-
city toit-taking it toatotal of 10,333
MW for the group.

‘Rising Above Politics’

Congress MP Priyanka Gandhi Vadra, along with
Kerala MPs, met home minister Amit Shah, seeking
the Centre's support for landslide-affected people of

Wavyanad while urging him torise above politics and
be more forthcoming in providing relief.

ALLEGED BRIBERY CHARGES AGAINST ADANI GROUP

Power Regulator Questions Transfer

of Azure’s 2,333 MW Share to AGEL

NidhiSharma

New Delhi: The Central Electricity
Regulatory Commission (CERC)
has questioned the transfer of 2,333
MW capacity of Azure Power India
to Adani Green Energy Limited
(AGEL) in the 7,000 MW solar power
project for Andhra Pradesh, which
is at the heart of alleged bribery
charges against the Adani group.

CERC, the principal regulator of
power sector in India, has asked the
Solar Energy Corporation of India
Limited (SECI) to explain how Azu-
re was substituted as power develo-
per by AGEL for 2,333 MW of power
to be supplied to Andhra Pradesh. In
December 2021, a power supply agre-
ement (PSA) was signed between
SECI and Andhra Pradesh discoms
for 7,000 MW of power, of which 4,666
MW had to be supplied by AGEL and
2 333 MW by Azure. A power purcha-
seagreement (PPA) to thiseffect was
signed between SECTand AGEL and
another between SEC] and Azure.
This was approved in April 2022 by
the CERC. However, Azure backed
out of this and its part of 2,333 MW
was transferred to AGEL.

In December 2023, a supplementa-
rv PSA was signed between SECI
and Andhra Pradesh which trans-
ferred this capacity making total po-
wer to be supplied by AGEL to 7,000
MW, This supplementary agree-
ment is now beforethe CERC for app-
roval. In a hearing on October 28,
2024, the CERC questioned how this

Nov 11,2021: &
APERC approves |fe;«

procurementof |y
7,000 MW solar — gesiem

o

Niieagy Saly

15.1, permitted the assignment of the
PPA. Senior counsel further sought
liberty to file a brief note on the
aspects as to how the above transac-
tion is permissible under the guide-
lines and bid documents and in addi-
tion, in the larger

S

b o Il CERC has public interest.”
Dec 1, 2021: Signing of PSA between |  acked how Hmﬁ{ever. Article
SECI & AP discoms (4,666 MW from the automatic }5-1 “}P_Ef?ﬁdﬂxm'eﬂﬂ;
AGEL & 2,333 MW from Azure) substitution o oce  Any

............................................ ST r E‘aI'IIbeI‘ of such ca-
Apr 2, 2022: CERC approves PPA devellnper pacity before the
between AGEL & SECI, Azure & SEC| | tookplaces  CO ISSIONING da-
Dec 29, 2023: Supplementary original PPA ject. 50 far, the pro-
PSA between SECI & AP discoms allowed this ject has not been

transferring Azure capacity to Adani,
with total capacity to 7,000 MW

Apr 12, 2024: APERC approves ©
PSA & supplemental PSA

Oct 28, 2024: CERC questions SECI

on transfer of capacity to AGEL

automatic substitution of power de-
veloper took place and whether the
original PPA allowed this. The order
reads, “In response to the specific
query of the commission as to whet-
her the transaction of the above na-
ture was permissible under the ten-
derdocument issued by SECI, senior
counsel for SECI submitted that
while the provisions of the guideli-
nes and the RIS (request for selec-
tion)documents as such did not rest-
rict such transaction, the PPA as is-
sued along with the RS, at Article

commissioned but
the capacity has been transferred. In
this case, the commercial operation
date (COD) or the commissioning
date of the full project is September
2026. Article 15.1 of PPA says, “This
agreement shall be binding upon,
and inure to the benefit of the parti-
es and their respective successors
and permitted assigns. This agree-
ment shall not be assigned by any
party, except tothe project lenders or
lender’s representative as security
fortheirdebtunderthefinancingag-
reements, other than mutual con-
sent between the parties to be evi-
denced in writing... In no case, such
assignment shall be permissible
prior to the declaration of COD.”
Thefinal orderof CERC, onwhether
2,333 MW could be automatically
transferred to the other successful
bidder (in this case AGEL), is pen-
ding.

|ANS

Manipur HC Forms Panel to
Search for Missing Man

Bikash Singh

Krishnakumar

Guwahati: The Manipur High
Court has constituted a com-
mittee to conduct a probe in
connection with the disappea-
rance of Laishram Kamal Ba-
bu, a Meiteiman, who has been
missing since November 25. A
two-judge bench of the Mani-
pur HC, comprising Justices DD
and Golmei
(Gaiphulshillu, heard the peti-
tion filed by the brother of the
missing man on Tuesday. The
HC directed the committee to
probe whether the man had be-
en kidnapped in the Army
camp or fled on his own and as-
ked the reportto befiled on De-
cember 11. The petitioner has
claimed that his brother was
kidnapped by Kuki militants
from the high-security zone of

Leimakhong Army campus.
Babu, a resident of Cachar
district in southern Assam
and staying at Loitang Khu-
nou village in Imphal West,
left his residence on Novem-
ber2sitogotothe
Leimakhong
military station
where he works
but did not re-
port to the Ar-

Q

N\

Petitioner my station in
hasclaimed Kangpokpi.
that his Singh’s mobile
brotherwas phone has also
ti::iﬂﬂ'ﬂd been  switched
uwi off since he left
"“ma:gn y home. He has be-
fr ':""“5 en working as a

works supervi-
sor for a contractor working
with Military Engineering
Services at the Leimakhong
Military Station.

INDIA'S PREMIER EXPO ON GLASS PROCESSING,

FENESTRATION, FACADES & ALUMINIUM EXTRUSIONS

SPECTRUM OF
SUSTAINABLE TECHNOLOGY

Showcasing a world of glass, doors, windows, facades
and aluminium extrusions and next-gen innovations
at the expo opening today in New Delhi

Respedit.Chennai
@timesofindia.com

he real estate and construction
sector has incorporated substantial
architectural innovations, emphasizing
biophilic design, natural ventilation,
acoustics and thermal performance as key
elements. Doors, windows and facades
play a crucial role in meeting these goals
and 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

CONSUMER CONNECT INITIATIVE

floor space.

new markets, 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

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.

-

PLAN YOUR VISIT

BE WHERE
OPPORTUNITIES
UNFOLD

o=7 DEC 2024
PRAGATI MAIDAN, NEW DELHI

20" International Trade Fair on
Doors, Windows, Facades, Technologies,
Components & Products

Extensive display profile covering glass
products, hardware, accessories, etc.

Live display of glass processing

equipments
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EVENT HIGHLIGHTS

+ Latest products, systems & solutions

for focade & fenestration

« 250+ exhibiting brands from across

24 countrias

Exhibition Dates & Timings:

THU - FRI: 10 AM -
SATURDAY:10 AM - 6 PM

l I
|
| ' Ii .

Platinurm Partner

windows & curtain wall

6:30 PM

N
DOORS &
WINDOWS

Gold Partnera

Extensive display profile covering solutions for
aluminium, uPVC, railings, cladding & steel doors
« Live display of machines for processing of doors,

Extensive range of extruded

& countries

For fast entry, register online at: www.zak.by/expocs
As the event registration is contoctless, kindly register online and generate your
OR code bodge ond carry a printed copy for a seamless entry, If you are carrying

of the same, you will need to get it printed on-site ot the counter. Mo
istration is available

s of Admission Reserved [ Children under 18 not allowed

profiles for various industries

30+ exhibiting brands from across

Technologies & Products

Plotinum Partner  Strategic Partner

Applications & Products

Supporting Portnar

« Live display of machines for
aluminium processing

" GLASS
‘Eﬁ; TECHNOLOGY

In Association With

» Extensive display profile covering gloss
products, hardware, accessories, etc.

« Live display of glass processing equipments

15* International Trade Fair on
Aluminium Extrusions, Technelogies,

21" Iinternational Trade Fair on
Glass Production, Processing,

EXPO

EIFOSG

scHUCO

Creating Quistanding Bultdings, Wordwide.

|

Project Locations:

o=,
ﬂ ALUMINIUM

EXTRUSIONS

a e

ITEFi _-._-::-h-'--.-""'-"-..__.

Wide range of surface treatments

on aluminium

Organised by:

ZAK TRADE FAIRS & EXHIBITIONS PVT.LTD.

Ground Floor, 384, Murrays Gate Rood,
Alyarpet, Chennal - 400 018

A +91 BLELS 27T M events@zakgroup.com

G Www rakgroup com

Delhi/NCR, Dehradun,
Ludhiana, Chandigarh,
Jaipur, Lucknow...,
Bangalore, Hyderabad,
Kochi, Chennal, Calicut,
Mangalore, Vizag...,
Mumbai, Pune,
Ahmedabad, Goa, Bhopal,
Indore, Raipur & many
more locations.

www.schueco.com/ing/
info@schueco.in
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SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Losing Stardom

Stardom comes
withanexpiry
date, as thisicon
isfindingout.
Thecricketer
whois widely

. expected to
hang up his boots soon still
boasts animpressive endorse-
ment portfolio. Contracts with
two of those brands are coming
toanend, but grapevine hasit
thatthe companiesarereluc-
tanttorenew the deals. Last
heard, the icon's team has sent
word thatthey are willingto
renegotiate his endorsement
fee, aconcession unthinkable
evien ayear or two ago.

Within Limits

A bank chair-
person'sroleis
strictly non-
executive-to
ensurethe
bank's policies

: comply with
regulationsin letter and spirit -
exceptinthe case of SBI. But
there has been murmurs that
onechairperson isfond of
meddling intheday-to-day
affairsof the large private bank
he heads. But now itseems the
regulator hasstepped inand has
cautioned against overstepping
his limits.

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

The ISRO announced reschedul-
ing the launch of a foreign vendor
satellite, Proba-3, for Thursday fol-
lowingthedetection of ananomaly
minutes before launch. Agencies

Sales Ride on Discounts’

OEMSs trying to manage additional stock levels: Honda Cars India exec

Sharmistha Mukherjee

New Delhi: Indian automakers
are offering increasing disco-
unts on new vehicles every
month to combat weak consu-
mer sentiment, generating “ar-
tificial demand”, said Takuya
Tsumura, chief executive of
Honda CarsIndia.

Speaking to ET, Tsumura said
while the domestic industry ex-
pected sluggish sales at the start
of this fiscal year due to the ge-
neral election, sales are still
struggling to recover fully.

Car sales have grown margi-
nally sofarthis vearduetoprice
discounts, hesaid.

“What 13 happening compared
to last year is that the industry
has additional one month stock.
More supply (is) happening. So
actual demand is one month lo-
werthan last year. Certain OEMs
{original equipment manufactu-
rers) are trying to manage that
stock level, but the demand is,
anyway, notsostrong,” Tsumura
said on Wednesday on the sideli-
nes of the launch of its Amaze
compact sedan at a starting dea-
lership price of about¥7.99lakh.

Around 313.000 cars, sedans
and utility vehicles were sold in
November, falling 13% from a
yvear earlier, and 34 % from Octo-
ber this yvear, according to data
from the Vahan portal of the mi-
nistry of road, transport & high-
wayvs(MoRTH).

In addition to fading post-pan-
demic pent-up demand, buyers

While domestic

industry expected
sluggish sales at start of
this fiscal year dueto
the general election,
sales are still struggling
torecover fully

TAKUYA TSUMURA
CED, Honda Cars India

FILE PHOTO

aredeferringnew carpurchases
due to slowing economic activi-
tv. “Demand is slowing down,
plus huge discounts are happe-
ning in the industry. So, artifici-
al demand was created in the
last 3-4 months,” said Tsumura.

Honda introduced the facelift
version of the Amaze, which
will be competing with models
such as market leader Maruti
Suzuki's new DZire that went on

sale last month. Asmuchas50%
of Amaze customers are first-ti-
me buyers.

Kunal Behl, vice-president
(marketing and sales), Honda
Cars India, informed, “If vou lo-
ok at the passenger vehicle seg-
ment, hatchbacks, lower sedan
and entry SUVs are all in the
same price bracket. And we ha-
ve over 38 models in this whole
price range. Now, in the hatch-
backsegment,degrowth isquite
massive, whereas the lower se-
dan has seen about 2% CAGR in
the last five years. This gives us
confidence that Indian consu-
mers are upgrading to a three-
box sedan car.”

According to Behl, hatchback
sales fell 22% during April to No-
vember 2024 while entry-sedans
recorded a much lower 4% decli-
ne. “In the overall market, fresh
demand is not there, but the big-
gest impact has come tothe hatch-
back, whereas the low sedan 1s
still holding it. So, we believe the
same is bound to grow,” he said.

Honda Cars India is looking at
doubling its portfolio by intro-
ducing three new models over
the next two vears. These would
include an all-new SUV and the
electric version of its midsize
SUV Elevate,

The company currently hason-
ly one offering in the fast-gro-
wing SUV segment—Elevate.
“We want to reinforce our line-
up in the future. And, of course,
we would like to meet the needs
of Indian customersm,” Tsumu-

rasaid. (18
L]

B AUTO SECTOR LOSING MOMENTUM [

‘Sentiment Weak, Auto

Brands & Companies

TaMo may Miss EV Target
for Second Year in a Row

100-K SALES PLAN General slowdown, lack of sops may take a toll

shally 5eth Mohile

Mumbai: Tata Motors, India's lar-
gest electric vehicle maker, is ex-
pected to record lower EV sales
this fiscal year, hindering its pur-
suit of the 100,000-unit target.

The maker of Nexon and Punch
EV models recorded a 11.2% vear-
on-vear decline in wholesales or
dispatches to dealers at 42778
units in the first eight months of
this fiscal year through March.
With just four months left for this
fiscal, the company faces an uphill
task of surpassing FY24 sales of
73,844 electric vehicles. Lower sa-
les this year would mark a sharp
reversal for the company after a
48% surgein FY24. It would alsobe
the first sales decline for Tata Mo-
tors since it entered theelectric ve-
hicle segment in FYZ1

A broader slowdown in the Indi-
an car market and withdrawal of
certain state and central govern-
ment EV incentives, besides inten-
sifying competition is impacting
Tata Motors™ EV ambitions. The
company’s weak performance is
despite the addition of two new
models—Punch.ev and Currvev
during the vear:

This will be the second year ina
row when the Tata Group auto-
motive flagship will be missing
the targeted 100,000-unit sales
mark. N Chandrasekaran, chair-
man, Tata Motors and chair-
man, Tata Group, had spoken
about the company’s target of
doubling EV sales in FY24 from
FY23 at the company’s annual
general meeting in July 2022, Ha-

Speed BUMP Ev wholesales)

| 2024 | 2023 | YoV (%)

Months

November 5202 4761
October 5355 5465
September 4,680 6,050
Aug 5935 6,236
July 5027 6,329
June 4,657 7025
May 5558 5805
April 6364 6516
Total 42,778 | 48,187

Source: Company filings
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ving missed the target in FY24,
Tata Motors had hoped it would
achievethe milestonethisfiscal.

“In FY25, the entire passenger
car industry is witnessing flattish
growth and the slowdown in the
EV adoption curve can be corela-
ted to this. Further, discontinuity
in central and state policies incen-
tivising EV purchase have also
contributed to this slowdown,” a
Tata Motors spokesperson said in
anemail response. “With EV being
the destination technology for the
passenger car industry and as its
market leader, we remain focused
on developing the market for ma-
instreaming EvVs.”

Changing policies on EV incenti-
ves by state governments have im-
pacted sales, said Puneet Gupta,
director at S&P Global Mobility
Delhi and Telangana had halted
incentives but later resumed it.
Maharashtra did not extend it

PRAVIN G

while Haryana stopped it. UP ex-
tended incentives on EVs to hy-
bridsas well.

“Despite so many unknowns and
hurdles, Tata Motors is credited
for being the category creator and
leading the on-ground EV revolu-
tion,” said Gupta. According to
him, the benefits of registration
duty on hybrids by a few states has
also caught the eve of customers
and weaned them away from EVs
and can delay further EV penetra-
tion in India. Moreover, charging
infrastructure and range anxiety
remain a deterrent for those using
EVs for intracity travel.

However, some believe there is
more to Tata Motors’ slowing EV
sales than discontinuation of in-
centives and slowdown in the mar-
ket. The overall market itself has
slowed and likely to end the fiscal
witha 2% growth over last yvear, sa-
idananalystatabrokerage.

Airtel Inches Closer to Jio in Revenue
Mkt Share in Q2, Vi’s Hits Record Low

Airtel’s revenue
mkt share at nearly
40%, but Jio could
see more gains by
end of fiscal

Kalyan Parbat

Kolkata: Bharti Airtel is rapid-
Iy closing the gap in revenue
market share (RMS) with mar-
ket leader Reliance Jio, on the
back of strong execution and re-
venue gains in both urban and
rural markets, latest telcofinan-
cial data collated by the telecom
regulator showed.

Asperlatest data issued by the
Telecom Regulatory Authority
of India (Trai), Airtel has gai-
ned 180 basis points (bps) on-ye-
ar in the fiscal second quarter,
boosting its RMS to 39.1% com-
pared to Jio's 18 bps on-vear rise
to42.2%.

As a result, the RMS gap bet-
ween Jio and Airtel has
shrunk to just over 300 bps in
Q2FY25 from 480 bps a year
ago. InQ2FY24, Airtel and Jio's
RMS levels were at 37.3% and
42.1%, respectively,

“Airtel is consistently narro-
wing its (revenue) market share
gap versus Jio. The data shows
Jio 1s losing ground in Delhi
(down 286bps Qo@)), Mumbai
(down 369bps Qok)), Tamil Nadu
(down 144bps Qof)), Punjab

Govt Allocation of Sat
Spectrum Not Meant
to Favour Any Co: Min

Our Bureau

New Delhi: The communica-
tions ministry has denied that
thedecision toadministratively
allocate satellite spectrum was
meant tofacilitateentry of Elon
Musk's satellite internet com-
pany Starlink in India,

“No sir. The Telecommunica-
tions Act, 2023 provides for as-
sionment of spectrum through
administrative process for satel-
lite-based services, listed in first
schedule of the Act,” the mini-
sterof statefor communications
and rural development, Pemma-
sani Chandra Sekhar, said in re-
ply to a question if the decision
was made to facilitate Starlink’s
entry into the Indian market.

To a query around the projec-
ted revenue loss arising as a re-
sult of not auctioning satellite
specirum. the minister said
spectrum assigned administra-
tively is also chargeable, and
hence contributes to revenue,

On measures taken by the go-
vernment to ensure that Star-
link is not used by non-state ac-
tors or hostile nations against
India, the minister said that
DoT grants authorisations un-
der unified license for provi-
dingsatellite-based commercial
communication services.

(down 123bps Qo). Haryana
(down 175bps QoQ), northeast
(down 130bps Qo)) and J&K
(down 430 bps QoR),” ICICI Se-
curities said in a research note,
analysing the Trai data. The
RMS is a key telco performance
metric that measures overall te-
lecom market leadership. A ba-
sis point 1s0.01%.

To be sure, analysts said Airtel
had reported stronger RMS ga-
ins versus Jio as the latter’s ta-

JIO BHARTI AIRTEL

Tariff hike Revenue

benefits market share

come with | (RMS) gains

aslightlag | seenin 21/22
circles {Q2)

Vi

RMS falls In Q2FY24,

169 bps Airtel & Jio's

on year to RMS levels were

14.6% (Q2) at 37.3% & 42.1%

Telcos

AGR %" (Q2, FY25)"
Airtel | +10.2 I
Jio +6.7 N
Vi +5.4 IR

*Adjusted gross revenue; “Saquential growth

BHAVING

riff hike benefits come with a
slight lag compared with peers
due to a higher mix of long vali-
ditv recharge subscribers.

Accordingly, Jio is slated to re-

apthemajor gains of the indust-
rv-wide headline rate hikes of

July in the third and fourth qu-
artersof thecurrentfiscal.

As per Traidata, Bharti Airtel

has gained revenue share in 21/
22circlesin @2, withabulk of its
market share gains coming

from Delhi, Mumbai, Kolkata,
Tamil Nadu and Bihar Global
brokerage Jefferies said Airtel
had gained market share from
both Vi and Jio in C-circles (re-
ad: rural markets), suggesting
traction on its rural expansion
strategy “Airtel has maintained
RMS leadership in the metros
and A-circles too, reflecting its
strength in urban-centric mar-
ketsaswell.”

Traidatashowed loss-making
Vodafone Idea’s RMS plunged
169 basis points on-year to a re-
cord low of 14.6% in Q2FY25 as
the telco’s adjusted gross reve-
nue (AGR) declined across its
leadership/established  cir-
cles, ICICI Securifies said.

Analysts, infact, expectIndia’s
top two telcos to continue sco-
ring RMS gains at Vi's expense
till the latter completes its pen-
ding network investments. Vi's
AGR market share{or RMS) has
dipped toalow 14.6% in Q2FY25,
pending acceleration in data
network roll out, they added.

Airtel Awards 4G & 5G Contracts to Ericsson

MUMBAI Bharti Airtel, India's
SeCo nd-largest telecom opera-
tor, has awarded a multi-year,
multi-billion dollar deal to
Swedish telecom gear maker
Ericsson forextensionof 4G
and 5G contracts. "As per the
new contract, Ericsson will
deploy centralised RAN and
Open RAMN-ready solutions for
network transformation, which

will help customers with wider
coverage and enhanced capaci-
ty onthe network,” the compa-
nies said in a joint statement
Wednesday. “Ericsson will also
undertake the software up-
gradation of itsdeployed 4G
radios, thereby enhancing
customer experience.”

"This deplayment will enable
ustofurther improve the

speed, reliability and coverage
of our network, ensuring an
exceptional experience for our
customers,” Randeep Sekhon,
CTO, Bharti Airtel, said in the
statement

The telecom operator is
aiming tostrengthenits 4G and
5Gnetworks and also upgrade
feature phone usersin key
circles . —Our Bureau

Vodafone to Sell its 3% Stake in
Indus Towers for Over $300 m

Our Bureaus

Kolkata|Mumbai: UK's
Vodafone Group Ple is sel-
ling its remaining 3% stake
in Indus Towers in an over
$300-million block deal and
fully exiting the Indian to-
wer company, whichisnowa
Bharti Airtel subsidiary.
The Indus stake sale proce-
eds will initially be used to

PLANNING AHEAD

up — to help the latter clear a
portion of its old dues to In-
dus Towers.

Debt-laden Vi had cleared
2,328 2croreof itsold duesto
Indus till the quarter ended
September, 2024. But Vi'stotal
dues to Indus are still sizeab-
le, estimated at around 7,075
crore, industry executives
aware said.

“Vodafone Group Plc announ-
ces that it has launched a ‘pla-

Vodafone will use stake sale proceeds to
clear its $101 m bank borrowings and
infuse fresh equity into Vi

clear the UK carrier’s $101
million outstanding borro-
wings to existing lenders, se-
cured against Vodafone's In-
dian assets, the British carri-
ersaid.

Thereafter Vodafone will
use the remaining proceeds
(around $200 million) to infu-
se fresh equity into Vodatone
Idea (Vi) —its Indian telecom
JV with the Aditva Birla Gro-

cing of its remaining 79.2 mil-
lion shares in Indus, and such
shares, representing 3% of In-
dus' outstanding share capital
through an accelerated book-
build offering,” the British tel-
ro said in an official statement
on Wednesday,

The selling Vodafone promo-
ter entitiesare Omega Telecom
Holdings and Usha Martin Te-
lematics, the UK telco added.

Vodafone intends to also
contribute the residual pro-
ceeds from the ‘placing’ to-
wards an issue of new equity
shares by Vi, once the terms
of such a capital raise have
been evaluated and decided
on by Vi's board. “The proce-
eds from the capital raise wo-
uld be used by Vi to pay out-
standing master serviceagre-
ement (MSA) dues to Indus,”
the UK carrier added.

Senior industry executives
and bankershinted that Sunil
Mittal-led Airtel could be a
potential buyer of Vodafone
UK's remaining shares in In-
dus. The British carrier is le-
arnttohavebeenintalkswith
Airtel to sell these shares for
some time. Earlier discus-
sions between both parties
had got mired over valuation
differences, but the latest
talks could yield results, they
added.

In October 2024, the Compe-
tition Commission of India
had cleared Airtel’s proposal
to increase its stake Indus. At
present, Airtel owns 50.005%
in the tower company. Last
month, UK's Vodafone had
classified its 3% stake in In-
dus asan “other investment”.

Nealy 3,00 Drugs Failed Quality Test in FY24, 282 wee urious

Teena Thacker

Almost 10,500
mfg units in
the country
were found to
be making
different
typesof
dosage forms,
APIls: CDSCO
data

New Delhi: Out of a total 1,06,150 drug
samples tested for quality, 2,988 have been
declared as not of standard quality and
282 were found to be spurious, according
to government data for the yvear 2023-2024.
Prosecutions were launched in 604 cases
tor manufacturing, sale and distribution
of spurious drugs, the datarevealed.

The government has been running a
major drive against spurious and sub-
standard drugs. As per the data from the

Central Drugs Standard Control Organi-
gation (CDSCO) there are approximately

VARANI SAHU

id a senior person in the know

So far, risk-based inspections have been
carried in more than 500 premises. “Ac-
tions like issuance of show cause notices,
stop production orders, suspension, can-
cellation of licenses or product licenses
have been taken by the State Licensing
Authorities based on these risk based in-
spections,” hesaid.

“The move was initiated by the DCGI
tocrack downagainst spurious and sub-
standard drugs. The non compliant
companies were closed down,” he furt-
hersaid.

10,500 units in the count-
rv which are manufactu-
ring different tvpes of
dosage forms and APlIs.
“The govt has been car-
rying out raids in phar-
maceutical companies
invariousstatesand tho-
se which were found to
be in violation of regula-
tions and were issued
show cause notices,” sa-

Have you orchestrated wealth
management strategies that stand
the test of time? Have you
mastered the complexities of U.S.

tax compliance

multi-generational Financial
planning? Have you navigated
intricate Financial structures and
created opportunities for strategic
growth across borders?

If this seems we are referring to your career graph, please read on.
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A leading Indian business
conglomerate 1s seeking a
seasoned Financial expert as
Head — Taxation & Financial
Strategy for its prestigious
Family Office. This
high-impact role offers the
opportunity to manage the
intricate Financial affairs of
one of India’s most iconic
business families, shaping a
legacy through meticulous
Financial stewardship.

We are looking for a financial
professional with atleast

15 years of experience in U5,
tax compliance, estate planning,
and managing complex
Financial structures, including
Trusts and Partnerships. A U.S.
CPA qualification is a must,
and 1if you have expertise in
IRS regulations, cross-border
Wealth management, and
Succession planning, you will
be a preferred candidate.

while driving
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The role demands sharp strategic
thinking, laser-focused
problem-solving, and the ability
to collaborate with top-notch
Accountants, Legal advisors, and
Investment partners across the
globe. You’'ll be based in India
but work LS, hours, becoming a
trusted steward of Wealth
optimization and Compliance.

It you're ready to take on this
challenging and equally
rewarding role, email your
resume to
familyofficeusai@gmail.com.
Please include “"Head — Taxation
& Financial Strategy (Family
Office)” in the subject line with a
short note on why you're the right
person for this exceptional
opportunity.
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When the Farmers Go
Marching In, Again

Right mix of price and income support needed

Dejavutime. Farmers from Punjabhave announced they'll
march tomorrow to Delhi to press their demands before
Gol. A legal guarantee for MSP in agriculture is fiscally
prohibitive. But a judicious mix of price and income sup-
port can vield outcomes that should be acceptable. Price
supports tend to introduce distortions by clouding the sig-
nal mechanism of markets. Inasituation where prices are
rising, the supply response for a product is overemphasi-
sed as demand weakens. The distortion can be limited by
restricting price support to crops with inelastic demand.
Where substitution is possible, undesirable effects of price
support become pronounced. Income support introduces
less price distortion, but can affect production incentives.
Incomesupportsare alsomore vulnerable tomanipulation
by buyers who are typically price-makers in agriculture.

Neither approach is infallible. Yet, policy can be craf-
ted to switch from one method to the
other depending on market condi-
| tions. Price-based intervention needs
i procurement and storage infrastruc-
g | ture. Income support needs to build
pé] market-monitoring capacity. Two pa-
rallel processes involve investments
taxpavers may be able to afford, but
policy must be proofed against costly switching errors.
The global response favours budgetary support by taxpa-
yers than by consumers through policies propping pri-
ces above international levels. This should influence In-
dia’s approach tofarm subsidies.

A negative I-T for farmers like a basic income scheme is
less distortionary than price and income supports, and
providesthebaseon which India can build itsagricultural
market intervention. Sustainable agri needs less market-
distorting interventions. Farming will remain on crut-
ches as long as it’s kept insulated against market forces in
the interests of consumers. The way to go about farm sup-
port should be to improve market efficiency and only in-
tervene in the event of market failure. Subsidiary invest-
ment in strengthening the market mechanism ought tore-
duce the intervention effort over time, not increase it.

Protect The Way We
Want to Be Protected

‘Do unto others as yvou would have them do unto you' applies to
diplomacy well. India’srecent experience in Canada with Sikh
separatism-hollerers has made New Delhi freshly conversant
with the perils that diplomats are often confronted with, and
the critical role the host countrv plays in ensuring their safety,
That learning will come in handy as Gol deals with the unfort-
unate turn of events that protests in front of the Bangladesh
Assistant High Commission in Agartala snowballed into.
MEA, quite rightly, was quick to respond, assuring that every
measure was being taken to ensure the safety of the Bangla-
deshi diplomats, their families and non-diplomatic staff. The-
se are especially tricky times where anything can be interpre-
ted as more than ‘just something’.
Bangladesh, however, has already raised
the alarm, citing the Vienna Convention,
and with claims that local police personnel
were not responsive — things that India is

be investigated and addressed. But, more
importantly, Gol needs to ensure the safety and security of di-
plomats, their families and other mission staff. It cannot forbid
protests, or stop privatecitizensfrom raising their voice against
the discriminatory treatment being meted out to Hindus and
other minorities in Bangladesh. Protests are part and parcel of
democratic societies. But, for Gol, ensuring that Bangladeshi
diplomatsand personnel donot come toharm isnon-negotiable.

This means practical measures to beef up security, higher
police presence, and holding those found deviating from the
peaceful norm accountable. India must demonstrate that it’s
capable of providing at home for others what it demands from
others abroad.

€ JUST IN JEST

J Ahead and torso — of astatue — coming
back together is time to celebrate

That Heady Feeling
Of Reunification!

Being armless is one thing. Neither Venus de Milo nor Tha-
kur in Sholay complained bitterly about keeping their arms
at length. But the head, dear cerebral readers, is a totally
other matter: Headlessness, as any chicken will tell vou, isa
different thing, not unlike what Maharashtra was these last
few days until the worthies finally decided on a head of go-
vernment (with two flunkies). The news is Septimius Seve-
rus — his surname making a point about his unfortunate
condition — is about to get his head back. For context: SS ru-
led 2nd-3rd ¢. Rome, and his head — well, the head of his sta-
tue—had been tucked away all this whileat the Ny Carlsberg
Glyptotek museum in Copenhagen. The body, till 2023 in
NYC'sMoMA, was ‘returned’ to Turkey last yvear. We suppose
Turkey claimed both body and head because it’s historically
closer to Severus than either the US or Denmark ever was.
We're glad, really, that 8§ body and head are reuniting. But
it has also made us ask how we can get other decapitated le-
gends capitated as is their right. Most obviously, there's the
2nd c. statue of Kushan king Kanishka at the Museumof Mat-
hura, which not only has its head missing but also its arms.
As anyone who has enjoyved Amar Kaushik's 2024 horror co-
medy film, Stree 2: Sarkate Ka Aatank, vou will know how
special reuniting a head with its body is for peace of mind.

_ f China.

Slippery footwork leaves its mark in South Korea, which can affect its global business reputation

K-POPS GANGNAM STYLE

2

Saibal Dasgupta

A s public prosecutor from
/W 2019 to 2021, South Korean
- President Yoon Suk Yeol

/ . plavedacrucial role inpro-
Ao D secuting two of his prede-
cessors, Park Geun-hye and Lee My-
ung-bak. The last thing one would
have expected from such a seasoned
lawyer is to make a rash decision of
declaring an emergency and martial
law two years after becoming presi-
dent. Yoon not only did both on Tues-
day, but he failed to sustain it for mo-
re than six hours.

Yoon tried to escape a possible im-
peachment by parliament for alleged
misdeeds, including illegal interfer-
ence in the election process. He end-
ed up inviting what hedreaded as the
opposition Democratic Party filing
an impeachment motion on Wednes-
day, while describing the emergency
and maritial law as ‘illegal and un-
constitutional’.

Themidnight uprising, whichsaw
angry citizens blocking the entry of
armed soldiers into the National As-
sembly, was led by leader of the oppo-
gition Lee Jae-myung, who had lost
to Yoon in the presidential election
by1%. Theriseof Lee—aformerfac-
tory worker and son of a man who
cleaned public toilets — is signifi-
cantinacountry with a per-capitain-
come of $36k, nearly three times that

But have the horses already bolted?

Isthereany hopeof Yoon'ssurvival?
The impeachment motion will need
at least 10 votes from the ruling Peo-
ple Power Party (PPP)to succeed, be-
causetheopposition doesn't have the
numbers, lronically, South Korea'sde-
mocracy depends on cross-voting by
ruling party members. This is likely
because the head of PPE Han Dong-
hoon, has opposed the declaration of
emergency and martial law. The 6-hr
standof! also sent out amessage that
democratic aspirations are not easy
to suppress even by a president who
has the backing of the military and
police forces. The turmoil has done
more harm than exposing the vulner-
abilities of South Korea's democra-
tic system.

South Korea and Japan, both Chi-
na's neighbours, are important play-
ers in the US-led campaign against
Beijing. The US, which runs its big-
gest overseas military base with 30k
soldiers in South Korea, is worried
thatthe upheaval mayencouragethe
China-Russia combine to intensify
military activities in the region.
Besides, North Korea is50km from

Seoul. Theformer, controlled by Kim

—Q

Jong Un, which blew up rail
links between the two neigh-

s shotup

: SAMSUNG, HYUNDAI,
”ﬁ SK, KIA, POSCO, LG...

W will find that the

\' political risk element of
their business has just

bours and declared South Korea a
‘hostile state” in October;, will defini-
tely derive huge propaganda victo-
ries. But whether Kim will embark
on a military adventure remains un-
fathomable.

‘We are following events in South
Korea. We are interested in how the
situation may develop further,’ is all
that Natosecretary-general Mark Rut-
tesaid, adding, ‘Ourrelationshipwith
South Korea iskey... isironclad.’

As Yoonfaces impeachment in par-
liament, political analystsareasking
if he will listen to calls for stepping
down. Coincidentally, former presi-
dent Park Geun-hye was impeached
atthetime Donald Trump wastaking
chargeof hisfirst presidency in2017.
Trumpcreated waves when he became
the first Potus to visit nuclear-armed
North Korea in 2019,

Trump's advisers are reportedly
exploring plans to initiate negotiati-
ons with Pvongyang, which isenough
to put Seoul on pins and needles. The
tumult comes at a bad time for South
korea, as it was getting ready to deal
with the market and political disrup-
tions expected during Trump 2.0.

South Korea's Fortune 500 giants
— Samsung, Hyundai, SK, Kia, Pos-
co, LG —will find that
the political risk ele-
mentof their business
has just shot up. Rais-
ing funds may become
somewhatdifficultdes-
pite their strong br-
and credentials. Com-
peting Chinese com-
panies have some rea-
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THE 6-HR STANDOFF sent
out a message that democratic
aspirations are not easy to
suppress even by a president
who has the backing of
military and police forces

s0n to grin and gain. Fortunately, for
South Korean firms, Bank of Korea,
the central bank, has assured that it
has ‘unlimited liguidity’ to support
the won and financial markets.

Political crisis is also bad news for
the 600-o0dd South Korean companies
operating in India, and many more
engaged in parinership across the
world. Astheworld’ssixth-largestex-
porter; South Korea plays a key role
in the global supply chain.

‘Our national assembly has become
aden of criminals and is attempting
toparalysethenation’s judicial admi-
nistration system through legislative
dictatorshipand overthrow the liber-
aldemocracy system,’ Yoon said whi-
le declaring martial law and sending
troops with tanks into the streets of
Seoul. Six hours later, he bowed to a
resolution passed by the assembly,
calling for withdrawal of the order:

The quicksand development threw
up a serious question about whether
themilitarvy stood solidly by the presi-
dent in his hourof crisis. Someobser-
vers have argued that the national as-
sembly would not have succeeded in
holding the emergency sessiononTu-
esday if the military had intervened
after the declaration of martial law:

Besides impeachment, Yoon faces
the risk of being arrested through a
judicial order. Three of his top aides
have announced they are ready to re-
sion. Atstake isnotjust Yoon'sfuture
butalsothe influenceof South Korea
inworld business and affairs.

The writer is author of Running with the
Dragon: How India Should Do Business
wirh China
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Global Debt Stock

The global debt stock surged by over $12 trillion in the first three quarters
of 2024 to a record high of nearly $323 trillion, according to the Institute of
International Finance. Debt in emerging markets is fast approaching a fresh

Bell Curves
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When the CM took cath in
the square, [

high of $105 trillion (245% of GDP)—up from £99 trillion in Q4 2023. The rise
in global debt during Q2 2024 marked the third-largest quarterly increase on
record, following sharp surges during Q2 and Q4 of 2020, when the COVID-19
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pandemic drove increases of over $11 trillion in global debt in each quarter.

Global debt stock approaches $323 trillion
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Let the bulls run: I'll stick
with your portfolio to the
end, friend!
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somnath Mukherjee

Expectedly; the incoming Trump presi-
dency has started with disruptive an-
nouncements. None more than Trump's
threat to impose 100% trade tariffs if
BRICS nations attempt to undermine
the Clint Eastwoodian dollar

Now, the idea of a BRICS currency is
quixotic. Subsuming and sharing
chunks of national sovereignty don’t
come easily to countries engaged ina
tense stand-off (read: India and Chi-
na). Butan alternative to the dollar, or
attempting the de-dollarisation of the
global economy; is globally interesting.

Since World War 2°'send, the US has
enjoyed the privilege of beingthe
issuerof the world's reserve currency.
It has enabled the US to import all
opods it can consume, while paying
for it by nothing more than a cranked-
up currency-printing press.

Atthe US' level of persistent trade
deficits, most nations face consequen-
ces, India’s experience in 1990-91 is still
fresh. But the dollar's status has meant
the US enjoying prosperitvduetoa
large trade deficit. Over time, this has
evoked envy Recently, US attempis to
weaponise thedollar against Russia
have added fear to that emotion.

Alternatives to the dollar have been
explored. Both India and China have
entered local currency settlement of
trade with several countries. China
hastried internationalising the
renminbi. The effort fizzled outa
decade ago. Lately, it has pushed for
renminbi settlement of its trade,
especially oil trade, Last vear; itente-
reda deal with GCC to settle its oil
imports in renminbi. Given China's
status as the leading oil importer,
‘petrorenminbi’ asarival tothe old

Dard-e De-Dollar Dil

petrodollar had a racy ring to it.

S0, 18 Trump on to something about
de-dollarisation? In finance, ‘follow
the money’ isusually the best path to
unpeeling complex concepts. With
renminbi settlement, GCC gets paid
forall its exports of oil toChina in the
Chinese currency. So, Saudi Arabia,
the largest oil exporter in GCC, has
renminbi in the bank.

What does it dowith it? Buv Chinese
ooods? A bit tough, because the Sandis
runalarge and growing trade surplus
with China. Can it buy Chinese assets
— stocks, bonds, real estate or mines?
Theoretically it could. But practically,
it'stricky Chinese equities havehada
multi-decadal rough run, their pro-
perties being feared to be in bubble
territory. Aboveall, political risks in
China are unhedgeable grey swans.

On the otherside, China continues to
run large trade surpluses with the US,
earningdollars. If itisnotusingat
least some of them to pay for imports,
what will it do with all thedollars
(currently parked in US treasuries)?

BRI, where China lent modest parts of
its large trade surplus to capital-deficit
countries, has bombed. Many countri-
es, including India, have enhanced
monitoring of all Chinese investments.
Ergo, neither China nor Saudi Arabia
has much need for settling in any
currency other than the dollar

Being the world's reserve currency

in Franklin we (still) trust

STEPUPTO
THE PLATE

means the issuer in the US needing to #

make available as many units of the Plazza D Homo
dollar as required by its global demand. ; >

Which essentially means the country Alba, ftaly

needs to run a large and structural Piazza Duomo boasts an envi-

irade deficit —the “T'riffin Dilemma’,
when a country must balance its own
internal stability with the needs of the
international community;

There are three major economies in
modern history with that attribute:
the US, Britain, and India. Britain
doesn't anvmore have growth at-
tributes for the pound to be scalable.
India is too poor to be able fo manage
large trade deficit shocks. That leaves
the world with, well, the dollar again.

Afew weeksago, China issued a
dollar-denominated bond to investors
in Saudi Arabia. Itdidn't need to in-
form the US Fed. Eurodollar issuances
form the bedrock of the dollar’s reserve
currency status. Running into trillions
of dollars, such securities enable global *
investors to trade securities in a safe,
seamless, low-cost manner,

But, in the process, it takes away a large
degree of monetary policy flexibility
from the Fed. It doesn’t even know how
many securities denominated in 1ts
currency will get issued in a particular
month or vear: It requires a great depth
of the economy; sophistication of capital
markets and bandwidth of regulatory
tools to carry this off. China—or India,
orany other imagined competitor to the

able location: right on Alba’s
town square, in frontof the
citv's iconic cathedral. But
finding it can be tricky How-
over, once voudo, the food 1s
divine, Chef Enrico Crippa’s
cuisine is a journey through
space and time, guided by tas-
te, colour, texture and aroma.
The restaurant, in this city
famous for its white truffles
and wine, offers two distinct
menus; a traditional seasonal
tasting menu, and one paired
exclusively with Barolo win-
es, The first features 11 cour-
ses, showeasing produce from

nie, biodynamic gardens.
The Barolo menu, meanwhi-
le, celebrates the iconic wine
both in the glass and on the
plate. During Alba’s renown-
ed Oct-Nov truffle season, the

dollar— lacks the same. restaurant also offers a truf-
Trump floated a quixotic strawman. fle-tasting memu.
But unlike China or Russia, India is What truly sets this place ap-
already ‘all in’ with the global dollar- artisits atmosphere. Crippa’s
led economic architecture, Ina world talent is matched by the uni-
where political deal-making is trum- que setting of the historic bui-
ping rules-based architectures, it gives lding that houses the restau-
India the window to trade a fait ac- rant. The pink walls, adorned
compliforsomethingabitmoreuseful.  with frescos by artist Frances-
The famous nuclear deal marked the co Clemente, reflect beautitul
pivotal moment for India-US rela- natural light, while the win-
tions. A grand bargain on economy dows offer a breathtaking view
and trade has the potential of being of Alba's Piazza Risorgimento
the next big idea. and its magnificent Duomo,
creating a truly unforgettable
The writer is chief Investment office; dining experience.
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THE SPEAKING TREE

Mind, Body
And Soul

NARAYANIGANESH

The body is viewed as a vehicle for
yvour sol. The soul operates thro-
ugh the medium of body, while
youl live in a material world. Once
vour body becomes lifeless —as
aresult of ageing, disease, acci-
dent or other reasons — the soul
exits the vehicle and transmigra-
tes toanothet body-vehicle to con-
tinue its eternal journey This is
what we are given tounderstand
by spiritual masters. The body is
alsoa reminder of the imperma-
nence of life. Through the body we
experience the senses and under-
gosuffering and pleasure, and the-
seare all hallmarks of samsara.
Since the physical body is integ-
ral toone’s life as much as the mind
isa partof our being asthinking
humans, any mindfulness practi-
ce needs to be applied to not just
mind but to body as well. There-
tore, it is important to respect and
conserve the body by eating right,
exercising and protecting itfrom
elements. The body 15 likened to
a temple that is the home of the
spirit-soul; so, the body should be
given that kind of respect and care.
A realised person's body tends to
reflect that beautiful transform-
ation just as adebauched indivi-
dual's body will mirror his state.
Embodied existence is the sum of
our physical, mental and spiritual
experiences. Brian Weiss, the wri-
ter of Many Masters, Many Lives,
says, ‘Our body is just a vehicle
for us while we're here, It is our
soul, our spirit, that lasts forever”

_ Chat Room |

We Have Reaped
Low-Hanging GDP

Apropos ‘ToHit6'% Isn'ta Bad
Shot” by Swaminathan S Ankle-
saria Aivar (Dec4), key reasons
for the decline in GDP growth in
Q2 FY25 include manufacturing
downturn, political inefficienci-
es and freebie-and-subsidy over-
reliance, which place excessive
strain on the gov treasury, One
crucial but overlooked factor is
India’s school system, which
requires significant reform. As
Sir M Visvesvaraya aptly stated,
‘Education alone will transform
society’ We urgently need educa-
ted citizens capable of making
informed decisions about their
needs. When people are aware
and empowered, they are less
likely to be swayed by political
parties offering freebies and sub-
sidies, India’s progress hinges
on harnessing the intellectual
potential of its population.

GEETANJALISHARMA
Bengaluru

Block Oxygento
This Circulation

This refers to the Edit, *Visible
Withdrawal Symptoms of ATMs’
(Dec 4), Informal economy;, cor-
ruption and offer of cash at elec-
tion times fuel the withdrawal of
cash through ATMs. Since digi-
talisation has picked upamong
the retailers, the poor; lower- and
middle-middle classes, the need
for ATMs, par-
ticularly for sm-
all-denomina-
tion notes, will
decline. With
the requiremse-
ntof high-deno-
mination notes
rising because
of real estate (leals mvolving bla-
ck money and other reasons, the-
re’s aneed to review maintenan-
ceof ATMsatahigh cost. Gradu-
allv eliminate black monev and
high-denomination notes thro-
ugh better fiscal, monetary and
other administrative measures,

TVGOPALAKRISHNAN
Bengaluru

ToErrisHuman,
ToRepentDivine

Apropos ‘Forgive 'Em, Fathers,
For They've Sinned’ (Just In Jest,
Dec4), the unity of God is the car-
dinal principle of the religion of
the Hebrews. The Jewish saints
have spolken much about the ef-
ficacy and power of repentance.
The gates of repentance never
close, Infact, the tears of true re-
pentance are not shed in vain.
Even the most righteous shall
not attain so high a place in the
heaven as truly a repentant one
would. Repent one day sincerely
with a contrite heart before you
die, is the vital injunction of Ju-
daism. However, forget not that
after repentance, thou shalt not
repeat the same wicked act.

BELLURS DATTATRI
Bengaluru

Letters to the editor may be addressed to
editet@timesofindia.com
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Central Data Bank of Welfare
Schemes Run by States Likely

Easy access to beneficiary details to help improve quality of data at the national level

AnoushkaSawhney

New Delhi: India plans to create a
centralised repository of data on
welfare schemes run by state gov-
ernments and their beneficiaries,
keen to strengthen data availability
and quality from the country, offi-
cials said.

The move is part of a wider road-
mapon improving quality of datain
the country, which was formed by
the ministry of statistics and pro-
gramme implementation or MOSPI
in discussion with the prime minis-
ter's office.

The idea, one of the officials said,
is to maintain more granular data
on beneficiaries under various
state government schemes on a
regular basis that can be consoli-
dated at a centralised location for
pasier access,

Chouhan says 3.8M
Houses Allocated
under New PMAY-G
Norms this Fiscal

Our Bureau

New Delhi: Rural development
minister Shivraj Singh Chou-
hanon Wednesday said his mini-
strv has allocated about 3.8 mil-
lion houses under the Pradhan
Mantri

Awas Yojana-Gramin
(PMAY-G) to 18 sta-
tes this fiscal, of the
20million new dwel-
ling units that have
been proposed to be

constructed over the next five ye-

ars under the scheme.,

The ministry has also released
an initial amount of 10,668 cro-
re for starting the construction
of houses. Chouhan said his mi-
nistry has spent 71.03 lakh crore
sofarthisfiscal outof the budge-
ted ¥1.84 lakh crore to meet com-
mitments under various sche-
mes. He was briefing reporters
in the capital about the achieve-
ments of hisministry,

In August, the cabinet had app-
roved 23.06 lakh crore to build 30
million houses across the count-
ry over the next five vears, 20 mil-
lion of which would be built un-
der the PMAY-G. Thisis over and
above the 26.5 million rural hou-
ses that the government is targe-
ting to complete under the sche-
me this fiscal since its inception
In 2016. Against these earlier
commitments, 26.8 million hou-
ses have been built sofar, he said.

‘Keep Interest of
Economy before
Interest of Revenue’

New Delhi: Revenue secretary
Sanjay Malhotra Wednesdayvas-
ked revenueofficials toexercise
caution when issuing high-pit-
ched demand notices to busi-
nesses and industries, asking
them to keep the interest of the
economy before the interest of
the revenue.

“If in the process of garnering
some small revenue, we are hur-
ting the whole industry and eco-
nomy of the country, that is cer-
tainly not the intent,” Malhotra
said at the 67th annual day of the
Directorate of Revenue Intelli-
gence (DRI, “Revenue comes in
only if there is some income and
so we have to be very cautious
that in the process, as they say,
‘do not kill the golden goose’,”
Malhotrasaid.

Heasked the field formationsto
check with the policy wing whet-
her the intent is evasion or whet-
her it is because of interpreta-
tion issues before sending the
“high-pitch” notice. I would ta-
ke this opportunity to ask all the
members present here to be alert
and Keep the interest of the eco-
nomy before the interest of the
revenue,” Malhotra said.

In cage of smuggling and drug
trafficking, he asked officers to
focusenergyvon bigfish and mas-
terminds and bust syndicates in
smuggling operations, while re-
leasing the annual ‘Smuggling
in India’ report. —Our Bureau
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RS Passes Boilers Bill

W TheRajyaSabhaWednes-
day passed the Boilers
E Bill, 2024, which seeksto
repeal the century-old
Boilers Act, 1923 and decriminalise
seven offences to promote ease of
doing business. The bill will provide

for the regulation of boilers, safety of

lifeand property of persons fromthe
danger of explosions of steam
baoilers and uniformity in regis-
tration. The Cabinet had cleared the
billin August. “The Boilers Bill, ina
way, keeps the country safe and
secure. It provides for aclear and
transparent regulatory mechanism
and sets accountability,” said com-
merce and industry minister Piyvush
Goyal. The bill also provisions to
ensure the safety of persons work-
inginside a boiler, it said.

Data Focus

Govt working on a central- |
ised data repository for
state welfare schemes

A
-8 .

MOSPI is in discussions with state
governments on sourcing the ad-
minisirative data that would help in
better assessing schemes and aid in
targeting them. Data points such as
the number of beneficiaries, age-
wise beneficiaries, and the expendi-
ture incurred, born out of adminis-
tration of any scheme, comprise ad-

I, Work underway
1 across divisions

Talks on with states

Why Is This
. Required
Will aid better
monitoring

Will help |
improve quality 14
of data

Better targeting
of welfare
Drogrammes
ministrative statistics.
The official cited the Ministry of
Corporate Affairs (MCA) data,

where companies are mandated to
register themselves and file returns
each vear, and the NFS data/portal
(National Food Security Act) as an
example of administrativedata.
“All states will have to come on

board for this to be effective,” the of-
ficial said, adding that discussions
are known.

Lack of availability of data and al-
s0 its guality has drawn criticism
from multiple quarters including
international experts over the past
few vears. “Granular data on benefi-
ciaries can help target schemes bet-
ter because it can show how effective
a programme is on the ground,” the
official said.

The MOSPI is separately working
with the states on revamp of the
Support for Statistical Strengthen-
ing (S58) sub-scheme, planning for
the 8th Economic Census, and com-
pilation of state and sub-state level
estimates for National Account Sta-
tistics (NAS), Consumer Price In-
dex (CPI), and Index of Industrial
Production (IIP) as part of the exer-
ciseto improve quality of country’s
statistics.

Services Activity Slows Slightly in
Nov, Job Creation Fastest since 05

HSBCPMIAT 58.4 Slip due to slower growth in new orders and output

Our Bureau

New Delhi: India's service activity
marginally fell in November, due to
slower growth in new orders and out-
put, according to a private survey re-
leased on Wednesday:

The HSBC India Services Business
Activity Index slid to 58.4from 58.5 in
Oectober, It was 56.9 in November
2024,

Employment growth was the fas-
test since 2005, helped by an increase
in sales. Anecdotal evidence indica-
tes a combination of both perma-
nent and temporary hires boosting
employment growth, according to
the survey conducted by 5&P Global.
“The hiring surge reflected the sec-
tor's improving business confiden-
ce, growing new orders and vigorous
international demand,” said Pranjul
Bhandari, chief India economist at
HSBC.

Official data released last week sho-
wed that the services sector grew
7.1% inthesecond quarter of the cur-
rent financial year, compared with
7.2% in the first quarter.

Export orders rose the fastest in
three months, though still below the
levels seen around mid-yvear, accor-

OECD Raises India’s FY25
Growth Forecast to 6.8%

Slight Dip
HSBC India Services PMI
63

g
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ding to the survey “Where growth
was reported., firms noted gains
from clients in Asia, Europe, Latin
Americaand the US,” it added.

COSTPRESSURES ALSO INTENSIFIED.
Input prices rose at their fastest ra-
te in 15 months, above the long-run
average, while output prices saw
their steepest increase inaround 12
yvears. Bhandari pointed to high fo-
od and labour costs as the main dri-
vers behind the increase.

Manufacturing PMI fell to an 11-
maonth low of 56.5 in November; ac-
cording to the figures released ear-
lier this week.

The composite PMI, the weighted

_— average of compa-
Exportorders rable manufactu-
rose the ring and services
fastest in PMI indices, drop-
three ped to 58.6 in No-
months, vember from 59.1
though still in October.
below the Servicesfirmsre-
levels seen main  optimistic
around about the business
mid-vear outlook for the co-
ming vyear, with

confidence reaching its highest le-
vel since May.

This optimism is fuelled by expec-
tations of continued strong de-
mand and the belief that marketing
efforts will drive new business.

s SPOTLIGHT ON TRADE

Economy: Macro, Micro & More

Trump’s High Tarift Pledge an
Opportunity for India: Niti CEO

Terms India-US relations 'very deep’ and ‘multi-dimensional’

Our Ruraa What Niti Says
New Delhi: US President-elect Do- Natlnrlsi tu’!“ Supply :hlaefdm
nald Trump’s announcement toim-  Protectionist, 1 concerns
pose high tariffs on three of its tra- threaten to near-
ding partners, including China,  WTO process ! shoring
will provide huge export opportuni- CAD should be

ties for India and the domestic in-

welcomed when there

We are (like) a man

at first slip, the ball
is coming in our direction.
% Are we going to hold it or
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them. Niti Aayog CEOBVR Subrah- |3 S€rVICes surpius - in next few months
manyam said Wednesday. INDIA MUST -

Healso said that the India-USrela-  BALANCE INTERESTS, e ‘-; BVR 5‘!‘?"?‘“!’!"5{“5’3"‘-
tionship is “very deep” and “multi-  |NFLUENCE AT WTO -ﬁ",f CEO, Niti Aayog
dimensional” It is very deep and do- ’

es hot stand only on one leg which is
trade.

Trump last week said he would
slap 25% tariffs on imports from
Mexico and Canada and an additio-
nal 10% on China. “"Whatever
Trump has announced so far..l
think there are opportunities for In-
dia. We are (like) a man at first slip,
the ball is coming in our direction.
Are we going to hold it or drop the
catch, it's for us to see... and I think,
vou will see some steps in next few
months,” Subrahmanvam said whi-
le releasing the first of the Aavog’s
Trade Watch Quarterly report.

MNoting that there are going to be
huge disruptions because of that in
the US trade, which would open up
“huge” opportunities for India, he
said: “The question is if weactually
prepare ourselves, it can lead to a
massive boom... because there is
oping to be trade diversion”.

The US is India’s second largest
trading partner with $47.3 billion of
goods exports in April-October
FY25and $26 billion of imports. The
US" imports from India rose 10.48%
compound annual growth rate
(CAGR) between 2001-23 as against
its imports from the world at 4.76%.

“Our relationship with the US is
multi-dimensional. It is very deep.
It's not standing only on one leg
which is trade. There are many
other dimensions. The two na-
tions have a much deeper rela-
tionship and all these things will
be taken into account,” Subrah-
manyam said.

At the sameevent, NITI Aayog vi-
ce chairperson Suman Bery said
that one should not be “obsessed
with"” tradedeficits as an economy
gains more from imports.

Emphasising that trade is not on-
1y about exports but also imports,
Bery said: “Because we have afloa-
ting exchange rate, we structural-
Iy will have a trade deficit and be-
cause we want to invest, we will
structurally have a current acco-
unt of deficit....these are goods
notbads.”

‘Limited Success in

Capturing China+1’

Border Adjustment

Mecha-

Our Bureau

New Delhi: India hasseen limit-
ed success so far in capturing
the 'China Plus One strategy’',
while Vietnam, Thailand, Cam-
bodia, and Malaysia have be-
come bigger beneficiaries, Niti
Aayog said in its Trade Watch
Quarterly report (April-June
FY25) Wednesday,

It said that factors such as
cheaper labour, simplified tax
laws, lower tariffs and pro-ac-
tiveness in signing Free Trade
Agreements (FTAs) have played
a critical role in helping these
countries expand their export
shares.

The US has imposed stricter
export controls and higher tar-
iffs on Chinese goods to limit
China’s growth and expendi-
ture towards technological
progress which led to a frag-
mentation of global supply
chains, prompting multina-
tional corporations to seek al-
ternatives to Chinese manufac-
turing. “India has to navigate
the disruptions in the global
supply chain, and be wary of
China dumping its products in
Indian markets,” the Aavog
said, adding that India is seen
as an attractive destination for
companies looking to shift
their manufacturing bases out
of China.

CBAM CONCERNS

For India, the iron and steel in-
dustry, representing 23.5% of
its EU exports, facesthe highest
exposure under the Carbon

nism(CBAM)

“Indian firms may incur tar-
iffs of 20-35%, leading to higher
costs, reduced competitive-
ness, and lower demand in the
EU market,” Niti Aavog said,
noting that additionally, com-
pliance costs will rise due to the

need for de-
= tailed emis-
Onthe sions  report-
instability in ing.
West Asia, CBAM will
the report come into effect
highlighted January 1, 2026
thatforindia, Wwherein do-
therisks mestic compa-
are multi- nies from seven
dimensional carbon-inten-

sive sectors in-
cludingsteel, cement, fertiliser,
aluminium, and hyvdrocarbon
products would have to seek
certificates from the EU au-
thorities to comply with the
CBAM norms.

WEST ASIA CRISIS

On the instabilityv in West Asia,
the report highlighted that for
India, the risks are multi-di-
mensional. “A 810 per barrel in-
crease in oil prices is projected
to worsen India’s Current Ac-
count Deficit (CAD) by 0.5% of
GDP. exacerbating inflation-
ary pressures and further
straining trade balances,” it
highlighted. India's depend-
ence on the Middle East for
both energy and agricultural
exports makes it vulnerable,
with key markets such as Iran
for basmati rice and tea seeing
sharpdeclines.

-
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Our Bureau

New Delhi: The Organization
for Economic Co-operation
and Development (OECD) has
raised India’s economic
orowth forecast for 2024-25 to
6.8% from 6.6% projected in
May, driven by strong invest-
ment and agricultural output.
It had earlier forecast 6.7%
growth for the country in its
September interim outlook.

erowth.

India’s gross domestic pro-
duct (GDP) growth slowed to
a seven-quarter low of 5.4%
in the second gquarter of the
current financial yvear, due
to weaker manufacturing,
according to the of-
ficial data released
last week. The eco-
nomy expanded by
6.7% in the first quarter.

The OECD cited macroeco-
nomic risks from abroad,

OECD raised India's infla-
tion forecast to 4.8% in 2024-
25, up from 4.3% in May. For
2025-26, it forecasted 4.2%.
The policy rate isexpected to
decline as iInflation eases
overthe nexttwo years, itno-
ted. Global outlook has also
been revised upwards to
3.2% from3.1% in May While
China’s economic growth fo-
recast remains same at 4.9%
for 2024, it has been revised
to 2.8% from 2.6% for the US.
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Bengaluru- 560103, Karnataka, India. Tel: 080-68422422 | Email 1D: ir@swiggy.in | Website: www.swiggy.com

CIN: UT4110KA2013PLC096530
Registered office: No. 55, Sy No. 8-14, Ground Floor, 1&J Block, Embassy Tech Village, Outer Ring Road, Devarbisanahalli,

Extract of unaudited consolidated financial results

for the quarter and half-year ended September 30, 2024

GISand Satellite imagery to
monitor and preventillegal
mining activities. Respon-
dingtoaquery inLok Sabha,
Union Mines Minister G

Under the PLI Scheme for High Efficiency Solar PV Modules,
an investment of around ¥35,000 crore has been made under
the scheme and direct employment has been generated for
around 10,000 persons as of October end, MoS for Ministry of
New and Renewable Energy Shripad Yesso Naik said.

(b)

Kishan Reddy said the Mining
Surveillance System (MSS)
was launched in October 2016
formajor mineral mines, This
system detects incidence of
illegal mining by use of space
technology and surveillance
of areaup to 500 metres
outside the lease boundary.

FDI in Solar Energy from April 2014
till June 2024 is around $9.66 B

The investment made by foreign companies insolar
energy from April 2014 till June 2024 is around $ 9.66
billion, Minister of State for the Ministry of New and
Renewable Energy Shripad Yesso Naik informed the
Parliament today.

P . : : T Milli
“Rapid increases in public that is, a weaker global eco- The OECD noted a strong (- MiNar)
infrastructure spending and nomy and higher commodi- spending growth in countri- Quarter ended Half-year ended Year ended
ongoing strong private con- ty import prices, associated es including India, the US, Sl September June September | September | September March
sumption growth in India are  with greater protectionism. Spainand Brazil. No. Particulars 30, 2024 30, 2024 30, 2023 30, 2024 30, 2023 31, 2024
projected to sustain real GDP  While exports will pick up  “Buoyant domestic de- (Unaudited) | (Audited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
growth of just under 7% in slightly, they could be wea- mand inIndiaand Indonesia
202526 and 2026-27," accor- kerduetotheongoingglobal and the recently announced 1 | Revenue from operations 36,014.50 3222217 27,633.32 68 236.67 5163150 | 112,473.90
%inﬁ H‘}k tht—:-l {}E('E‘i]fl Ei{l:rné:;mic teimiclmsl, it adlded. | Hﬁg‘tljlﬂﬁ measures in Fhlir;a 2 | Net profit/(loss) for the period before tax
utlook released on Wednes- ericultural recovery is and Japan are expected to : - -
day For 2025-26, the organisa- expected to ease food prices support continued strong and exc?ptmnal tems _ (6:234.10) | (5,979.37) (6:567.17) | (12213.47) | (12.201.31) | (23,196.49)
tion has projected 6.9% and inflation, though the growthin Asia.”itadded. 3 | Net profit/(loss) for the period before tax (6,255.30) | (6,110.07) (6,570.08) | (12,365.37) | (12,210.92) | (23,502.43)
LI LR IR TR LR TR TR LR LR L TRR L IRR T IRR TR T IR LR CAAT T TR TR AT WA T S T CHEE T O RO N CRET IR INATL 4 | Net profit/(loss) for the period (6,255.30) | (6,110.07) (6,570.08) | (12,365.37) | (12,210.92) | (23.502.43)
5 | Total comprehensive income/ (loss)
world Bank Approves 5138 2 M I.oan to Maha for the period/ year (6,272.90) | (6,057.83) | (5,645.84) | (12,330.73) | (11,274.11) | (22,559.50)
" & | Paid-up equity share capital
%ﬂw d.fhi: The Mgﬂd% Bank of 15 %cai{*s, including a grace Einf;] in gmwlh}t are plagwizd (Face value of ¢ 1 per share) 99.76 38.09 26.57 99.76 26.57 30.08
1esday approved a $188.28 period of 5vears. with issues such as unavaila- . -
million loan to Maharashtra  According to the World bility of credible and timely 7 | Cther equity as on March 31, 2024 (77,848.09)
to help the state achieve amo- — Bank press note, data, multiple agencies ope- 8 | Earnings/ (loss) per equity share
re balanced development as =@ the program aims rating in silos and other go- (Face value of 2 1 each) (¥)**
only seven out of 36 districts to “strengthen the wvernancechallenges. .
contribute to more than half capacity of thedis- The investment under the (a} | Basic (£-.80) (2.76) 1340) (2:59) (9.98) (10.74)
of the $500 billionstate GDE  trict administrations toiden- program will allow districts (b} | Diluted (2.80) (2.76) {3.00) (5.54) (2.59) (10.70)
The loan is granted under tify growth opportunities, fa- access to necessary data and E )
the World Bank’s program cilitate private sector partici- funds and build expertise to . The Company does not have any revaiuation reserve.
“Maharashtra Strengthe- pation and use data for evi- maximise the value of public EPS is not annualised for the quarler and half-year ended Sep 30, 2024 and Sep 30, 2023 and quarter ended Jun 30, 2024.
ning Institutional Capabiliti- dence-based planning and monev invested in driving Notes:
es in Districts for Enabling decision-making.” growth and job creation. (a) Standalone financial information:
Growth,” and has a maturity  The districts that are lag: —OurBureau
Quarter ended Half-year ended Year ended
. . . Sl September June September | September | September March
Parliament Watch ‘136 Vande Bharat Trains Running, More in Works' No. Particulars 30,2024 | 30,2024 | 30,2023 | 30,2024 | 30,2023 | 31,2024
Thereilre 13E-Uam|je Bharat train Sii:'vices uplilp (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
< ational, Union Railway Minister Ashwini Vaishnaw P [T — \
; ’ perations 21,461.36 19,528.94 15.477.07 40,990.30 29,336.99 63,722 98
‘Centre using Q informed the Lok Sabha Wednesday. He said |
further manufacturing of Vande Bharat Chair Car 2 | Net profit/{loss) for the period before tax
Ted'll'lﬂhgv tﬂ Stﬁ) rakes is under progress.Vande Bharat Sleeper Trains for long and exceptional items (4,700.83) | (4,688.53) | (5461.14)| (9,380.36) | (9,788.05) | (17,854.38)
illegal Mi“i"g" and medium Interstate journey have also been planned. 3 | Net profiti(loss) for the period before tax (4,908.80) (4,974 62) (5,907.62) | (9,883.42) | (10,636.08) | (18,880.32)
: _— 4 | Net profit/(loss) for the period (4,908.80) (4,974.62) (5,907.62) | (9,883.42) | (10,636.08) | (18,880.32)
The Mines Minis-
e e | Sum 0f%35,000 cr Investment Made 5| Totalcompraharve-incomel foss)
spatial tech- UndE‘r Pu SChemE for smar Mﬂd“lE for the period/ year (4925.19) | (4.923.06) | (4,982.11)| (9,848.25) | (9,698.42)| (17,944.67)
nologies such as

The above is an extract of the detailed format of quarterly financial results filed with the stock exchanges under Regulation 33 of the
SEBI| (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations™). The full format of
the quarterly financial results are available on the Stock Exchange websites www bseindia.com and www.nseindia.com and on the
Company's website: www.swiggy.com.

for and on behalf of the Board of Directors

Swiggy Limited

(formerly known as Swiggy Privale Limifted, Bundl Technologies Private Limited)

Place: Bangalore
Date: December 03, 2024

Sl
Sriharsha Majety

Managing Director & Group Chief Executive Officer

DIN: 06680073
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1100 + Bedded Super Speciality Hospital ™ / Building Trust / Improving Patient Safety
Improving Quality of Patient Care / Standardizing and Enhancing Processes

»

Royal Gare Super Speciality Hospital Ltd

No : 1/520, Neelambur, Sulur Taluk, Coimbatore - 641062 Ph: 0422 - 222 7000, 404 0000

E-Mail : contact@royalcarehospitals.in | Web : www.royalcarehospitals.in
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NEUROSURGERY

1* Hospital in India
to get Accreditation for Neuro Surgery

SRC

CEE‘&I};I'ER
 SEXCELLENCE®” -

MELROSLIRGERY

H- 2022 0901

Dr. K. Madeswaran

Chairman and Managing Director
Consultant Neuro & Spine Surgeon

1" Master

American Standards in
Head Injury Management

Surgeon
in India

Royal Care Super Speciality Hospital is an SRC-accredited Centre of Excellence in
Neuro Surgery since 2024. SRCis a non profit patient safety organization that accredits
the top hospitals, outpatient facilities and medical providers who excel in patient care.

ROYAL CARE INSTITUTE
OF NEUROSCIENCES

(TR FOR PARKINSON'S DISEASE AND
ESSENTIAL TREMORS

ROYAL CARE HOSPITAL IS ONE OF THE

TOP 3 PERFORMING HOSPITALS IN THE WORLD

ONLY HOSPITAL IN INDIAN SUBCONTINENT
TO HAVE KNIFE LESS BRAIN SURGERY

¢ 200 + Carotid endarterectomy

¢ Comprehensive Centre for Poly Trauma,
Head Injury and Stroke

¢ Holistic Post Injury Rehabilitation Programme
for faster recovery and quality of life

Awarded to the top surgeons, physicians and medical professionals who are
committed to establishing and maintaining a culture of excellence. This
accreditation recognizes the surgeon, independent of the facility at which
they practice.

EVERY PATIENT MATTERS

ROYAL CARE SUPER
SPECIALITY HOSPITAL

Leading Exablate Neuro
Treatment Provider
in Asia Growth Market Region 2023

presenTeD BY |NSIG--ITEC

ROYAL CARE MRGFUS team have
successfully performed over 150
procedures in a record time with
the best patient outcomes

Focussed Ultrasound Association of INDIA - FUSAI Announces First International Conference
in Coimbatore on Focussed Ultrasound - 8th and 9th Feb 2025 visit : www.royalcareneurosciences.com

Royal Care Super Speciality Hospital Ltd

No : 1/520, Neelambur, Sulur Taluk, Coimbatore - 641062 Ph: 0422 - 222 7000, 404 0000

Scan for Location

E-Mail : contact@royalcarehospitals.in

Scan for Website
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TV Today to Distribute Channels Independently

already managed carriage—a
process involving fees paid to
distributors for
channel placement—it will
now oversee the entire distri-
bution process independently.
—dJaved Farooqui

MUMBAI News broadeaster TV
Today Network is taking its
channel distribution in-house
following the merger of Star
India, its current distributor,
with Viacoml8 to form Jio
Star. While TV Today Network

securing
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Land For Sale

15 Acres

At Bhadravati
Nagpur Road
Dist. Chandrapur

Maharashtra

Contact : 9372626364
adityarbhabhda@gmail.com

First time ever in
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Writankar Mukherjee

Kolkata: Apple’s iPhone ship-
ments in India have crossed §10.7
billion (about 40,680 crore) by
value sofar this calendar yvear,
surpassing the combined sales of
FMCG giants Hindustan Unilever
and Nestlein FY24, or the govern-
ment’s budget allocation under
Mahatma Gandhi National Rural
Employment Guarantee Act
(MGNREGA) this fiscal vear,

Apple has not only overtaken
Samsung in smartphone sales for
thesecond yvear inarow in India
but also widened the gap with its
South Korean rival, showed data
from market researcher [DC India,
shared exclusively with ET.

Apple’s 24 % yvear-on-yvear surge in
India shipments by value stands
out amid a broader slowdown in the
Indian smartphone market, Ship-
ments refer to a company’s sales to
the first tier of distribution. IDC
estimates Samsung’s smartphone
shipments at $5.23 billion between
January and September, trailing
Apple’s $7.96 billion. This has
widened the gap between the two in
value market share with Appleata
record 27% and Samsungat17.7%
during the period.

Apple had its biggest quarter
of shipments in India in July-
Sep with 4 million units led
by iPhone 15 and iPhone 13

In contrast, IDC estimates App-
le's iPhone shipments in calendar
2023 at $8.69 billion and Samsung
India at $8.33 billion. The value
share gap was alsomarginal last
yvear—Apple at 23.5% and Sam-

sungatZi.o%.

“Over 75% of shipments from
Samsung aredriven by lessthan
$400 price band, while more than
85% shipments from Appleare
driven by $700 price band. Hence
the wide gap between the value
share of both brands,” said Nav-
kendar Singh, AVE devices rese-

archatIDC.

Apple clocked record iPhone

APPLE
SHIPMENTS
VOLUME
IN INDIA

Apple India
sales grew by
36% on year to

367,121 ¢cr

in FY24

Net profit of

32,745 Crfor
FY24 was 23%

higher on year
Source; RoC

BHAVIN G

shipments in India in the Septem-
ber quarter at 4 million units led by
the iPhone 15 and iPhone 13 models.
Researchers IDC and Counterpo-
intsaid Apple is ontarget toship
over12 million iPhone units in

Indiain 2024,

Singh said Apple’s growth this
yvear was led by previous genera-
tion iPhone models made affor-
dable with financing optionsand
discounts, especially on ecommer-
ce platforms during Diwali, high
aspirational value attached to its
products, and higher resale value

of iPhones compared to Android

smartphones.

iPhone Sales in India Cross $10 billion
by Value in 2024; Samsung 2nd Best

Leagues Ahead

He said while the start of 2024 was
strong for Samsung with the Ga-
laxy S24 mode], overall shipments
declined thereafter asthe newer
models in the company’s A, Mand F
series lagged expectations dueto
higher average selling prices com-
pared tothe Chinese offerings.

“While Samsung's 823 series did
well during festive sales led by
heavy discounting, other series
witnessed inventory challenges.
Offline also remained a worry
through these quarters,” said

Singh.

The Indian
= smartphone mar-
Appleclocked Ketisprojectedto
record end 2024 with alow
iPhone single-digit growth.
shipmentsin  However, Apple’s
India in the robust performan-
Septquarter ceislikelytoboost
at 4 million the share of F30,000-
units led by plus smartphones
iPhone 15 & in the overall mar-
13 models ket.

Counterpoint’s
research director Tarun Pathak
said the share of 30,000-plus
handsets will increase toarecord
20% this yearfrom 18%. “Apple is
expected to continue its double
digit pace of growth in Indianext

vear too” he said.

M JSW MG Motor Names
Anurag MehrotraasMD

MUMBAI Anurag
Mehrotra, ex-mana-
gingdirectorand
president at Ford India,
Isseftojoin JSW MG
Motor India as its MD,
replacing Rajiv Chaba,

CEO Emeritus, who is superannuating
on 31 March 2025, said people aware
of the movement. Mehrotra who till
recently was serving as vice presi-
dent, international business, and
strategy at Tata Motors Commercial
Vehicle, islikely to join JSW MG early
next month. ET had reported inits 26
NMovember edition that MG JSW has
been on a look out for a senior resour-
ce who can replace Chaba. According
to his LinkedIn profile, he headed Ford
India’s operations for aver four
years—from August 2017 till Septem-
ber 2021 till the US carmaker decided
to pull the plug on India amid moun-
ting losses and poor sales. He joined
Tata Motors in October 2021. Meh-
rotradidn't respond toET'scallsand
text messages. Anemail sent to the
JSW MG spokesperson remained
unanswered until press time.~Shally
Seth Mohile
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CHANGE OF NAME

I Gulshan W/o Imran Saifi B/o
B-19, Gulab Bagh Uttam MNagar
Mew Delhit -110058 have
changed my name to Gulzshan
aaifl for all purposes

I Prakriti Bidani D/o Neeraj
Bidani Residing at 27174,
Subhash MNagar, Tagore Garden
5.0, Dvist, West Delhi-110027,
Have Changed My MName Tao
Purviekaa for All Future
Purpoass

I Varun Singh 8/0 Dip Chand
Singh B0 E 703 , Bptp Park
Elite Premium . Sector 84
Faridabad - 121002 Haryana
have chanpe my name to
Varun kumar singh

-
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BIOKUBE |

Designed in Denmark,
Made in India

Factories Resorts

Clean Water
and Sanitsiion

AUTOMATIC SEWAGE TREATMENT PLANTS

BIOKUBE systems are delivered

complete and ready for installation

Offices Hospitals Schools Apartments Farmhouses Hotels
Waterneer Biokube Technologies P Ltd
www.waterneerbiokube.com
enquiry@waterneerbiokube.com
Call Now +91-99999 87673, +91-92055 77102
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L, Rajni Pahwa W/0 Suvesh
Kumar Pahwa B 0 AS/1003,
Tulip violet, Sector-649,
Gurugram, Harvana-122101
have changed my name from
Rajni Pahwa to Rajni Soni for
all future purposes,

I Sahil Sharma §8/o0 Ashok
Eumar Sharma K/ o House
Mumber-B-302/8B, Block-B
Chhatarpur Exin Chattar Pur,
South Delhi-110074, Have
Changed My Minor Daughter’s
Mame Aged 2 Years Old From
Chahel Kaushik to Hanvika

Kaushlk for All Fature
Purpases
L Indrajeet Dixit 5/0 Surendra

Dixit Besiding at Second Flood
D&, Shanti Kunj Block D, Near
Amma Ashram, Church/ Mall
Road, Vasant Kunj, South West
Delhi- 110070, Have Changed
My Name To Sarvagya Shri
For All Future Parposes

I Sugandh Verma, W/o Prateek
arivastava and Vo Arvind
Eumar Verma R/o 1077/22
Lodhi Colony New Delhi 110003
have changed my name to
Sugandh Srivastava .

I Harnamjit Singh Kochar §/0.
Kuldip Singh Kochar B/o E-
12072, Tagore Garden, New
Delhi-110027 have changed my
pname to Harnamjit Singh for
all purposes

I Raman 5/0, Shashi Kant R/o
D-16 Shubham Enclawve,
Pazchim Vihar, New Delhi
110063 have changed my name
to Raman Jatav.

I, Mohd Miraj, S/0. Munna
Ehan, R/o. B-14/58-1, Dilshad
Colony, Delhi-110085 have
changed my name to Mohd
Mehraj permanently.

I Divneet Paintal D/o Tejinder
Slngh Paintal Ere B-23/4,
Double Storey, Ramesh Magar,
New Delhi-110015, have
changed my name to Divoeet
Kaur Paintal for-all purposes,

I, Naim Khan, 5/0. Tasleem
Ahmad, BEro. C-1087, Shaheed
Magar, Chikamberpur,
Ghariabad, UP-201006 have
changed my name to Naeem
Ahmad permanently,

L Sangeeta W/o Nand Kishor
Rifo M-57, Sector-70, distt-
Gautam Budh Nagar U.P-201350
have changed my name
sangeeta Devi DOB-01.01.1977
for all future purposes

I Yogita D/O, Shrl Chand R/o
D-16 Shubham Enclave,
Paschim Vihar, MNew Delhi
110063 have changed my name
to Yogita Jatav,

I Kalash W/0, Abhimanvu
Kumar B/o L-233 51-3 2nd Floor
L-block Sec-12 Pratap Vihar,
Ghaziabad, Ghaziabad. Uttar
Prades, Pin 201009. have
changed my name te Kalash
Pandit.

I Kanchhi Lal 8/0, Makhan Lal
E/o A 29 Bunkar Colony Ashok
Vihar Ph 4 Delhi have changed
my name to Kanchhi Lal
Bhagat.

I, Saivad Imran Haider S/o0
Svad Rahmat Huasain R/o
Plat No. 41 Karbala Arxmatu-
daula Bahadar Mehndiganj
Chowk Lucknow [1LP-228003

have changed my name to
Saved Mohd Abbas.

I, BABITA TOMAR W/o
Shambir Singh R/o 177, Garhi
Harsaru{ld7), Farukhnagar,
Gurugram have changed my
name to BABITA CHAUHAN

I Inair 5/0, Ammavasi R/o §-
37162, Sudhar Camp, Kalkaji,
South Delhi - 110019 have
changed my name to A,
Avvanar,

I, Shiv Ram Panchal 8/0 Sh.
Hoshiar Singh alias Hoshyar
Singh B/o H . No. 2355, Sec-02,
Ballahgarh, DMstt. Faridabad
declare that Shiv Eam Panch-
al & Shiv Ram both names are
the same & one person,

I, Madhu Bala W0 Parminder
JOOWE - 519/1-A, Bri Magar,

Shakur Basti, Delhi - 110034

Changed Name To Madhu.

I, Sabita rani Jena Wife of
Army Mo, 14664660M Rank-
Hav Mame- Jitendra Kumar
Jena Unit of- 74 Armd Wksp
Coo 58 APOD, 1 have changed my
name from Sabita Jena & DOR
14-08-19%3% to Sabita rant Jena &
07-03-1934 for all purposes

I Manita Aggarwal W/ o Swap-
nil Garg R/o G-4/205-206, UGF,
Sector-11, Rohind, Delhi-85 have
changed my name to Manita
Garg, Correct OB s 20.05.1975

I, Ehuman Sang Father of
Army No, 14885182F Rank-
Hav Mame- Kathiva Lalubhai
Ehumansang Unit of- 74 Armd
Wksp Clo 36 APQ, T have
changed myv mame [rom
Ehuman Sang & DOB 13431959
to Kathiva Khumansang
Chhanabhal & 01-01-1960 for all

PUrPOSeEs

L, Bimal Kumar Aggarwal S/o
Hakim Eai /o MIG Flat no.4
First Floor, Pocket-I), Phase-2,
Sector-17, Dwarka, Delhi-
110078, have changed my name
to Bimal Kumar.

L Pooja D/o Rajkomar Rro 35
Palri, Muzaffarnagar, Uttar
Pradesh - 251318 have changed
my name 1o Pooja Singh Doria
for all future purposes.

I, Chanda Sharma W.o Ranjeet
Sharma R/o RE-220, C Block,
Hear Dichaon Kalan Depo, Jai
Wihar, Najafgarh, South West
Delhi, Delhi 110043, declara
that Chanda Sharma and
Chanda Kumari both are one
and satme porsch.

I Nirmala Devi Ws/o Mahesh
Sharma R/o Chandhari,
[slampur, MWalanda, Bihar
HLE0 declare that the Date Of
Birth my has bheen wrongly
written as 01 Mar 1948 in my
huosband Army Bank Havildar
Regimantal No. 13870966W. The
actial Date of Birth mine is 04
Jun 1951 which may be
amended accordingly

I Mohammad Mehtab §/0,
Mohd Aslam R/o R-38 Nafees
Foad Hari Masjid Batla House
Jamia MNagar Okhla South
Delhi 110025 have changed my
name to Md MMehiab,

L, Sunil Kumar 5/0 Rohtash
Verma rfo BHE/S4 Rosewond /
Third/ 201, 0maxe MNorth Aven-
ue-11L5 Plus 4.5ec-15,Bahadurg-
arh,Jhajjar, Harvana-124507 ch-
anged my name to Sunil YVerma

I, Poonam Rani Wso Sunil
Thakur R/o Swaraj Mandir B-
Block.Galino. 3 H.MNo. 501, Baba
Colony Burari, Delhi-110084,
have changed my name to
Poonam for all fuiure purposes,

I, Madhu Verma W/o, Late
Ram Singh, /o H.Na, 55A PD
Block, Vishakha Enclave,
Fitam Pura, Delhi 110034 have
changed my name ta
Madhubala for all purposes.

I, Santosh Kumar Rawani 8/o
Dashrath Rawani Boo - A tower
1607 Greater Molda west, Uitar
Pradesh 201306 have changed
my name to Santosh Kumar

I, Kartik 5/0 Abhay Singh
Dehru B0 Village Sarwarpur
Eukrawali (34) Fatehabad
Harvana-126050, have changed
my name (o Kartik Debru for
all purposes,

I, Tej Ram S/0 Gauri Shankar
Gupta R/o B-1/618, Second
Floor. Janak Pari, Mew Delhi-
110058 have changed my name
to Tej Eam Gupta for all
purposes and both are one and
SAme person.

I, Mukhtivar Ali R7o C-11/204
Yamuna Vihar, Delhi Delhi-
110055 have changed my minor
son's name from Mohd. Asad to
Mohd. Asad Khan.

I Gurmit Kaur W/o 5.0nkar
Singh B/o A-41, Fateh Magar,
Tilak WNagar, MNew Delhi-18
have changed my name to
Gurmeet Kaur for all futuare
pPUrposes.

TIMES in ter‘: b To book your ad
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I Kiran Bal W7o Fagir R/o H.N
A-305 Pankha Road. JJ Colony,
Tttam MNagar, New Delhi-110050
have changed my name to

Kiran Bala for all purposes.

I, Service in Indian Army,
Rank- Mb/Sub Mame- Santosh
Eumar Singh C/o 36 APO,
have changed my son name
from Prabhansu Singh to
Frabhanshu Singh for all
PUrpOsEs

I Satinder Kaur Kochar W/ o
Harnamjit 3ingh E o0 E-12072
Tagore Garden, New Delhi-
110027 have changed my name
to Satinder Kaur for all

PUrpOSes.

I, Satendra Alias Dr Satendra
5/0 Laxman Singh residing at
9,214, Rajendra Nagar, Sector
3, Sahibabad, Ghaziabad Uttar
Pradesh-201005, Have Changed
My to Satendra Dhiman For All
Future Purposes,

I, Koshalya Dehru Weo Abhay
Singh Dehru EBfo Village
sarwarpur Kukrawali (34)
Fatehabad Harvana-123050,
have changed my name to
koshalya Devi for all purposes.

I Eumud Chakraborty W/o
Ashim Chakraboty E/o 74,
Ground Floor, DIdA Janta Flats,
Shivaji Enclave Extension.
Tagore rarden, West Delhi-
110027 have changed my name
to Kumod Chakrabrty

I, VANDANA SHARMA W/o
Wirender Kaushik Bfo ChD-4a,
Mahavir Enclave Part-1, Mew
Delhi-110045 have changed my
name to VANDMNA KAUSHIE

I Anil Kumar 8/0, Kanchhi Lal
Bhagat Rso A 29 Bunkar
Colony Ashok Vihar Phasze 4
Delhi 110052 have changed my
name o Anil Kumar Bhagat.

I, Palak Dfo Parvin Kumar
Gupta, Efo, 34, Left Portion, 1st
Floor, PKT -A, Sector 26,
Rohini, Ounter North Delhi
have changed my name to
Mayra permanently.Date of
Birth 07/ 112004

I, Charan Dev Tokas S8/o
Rajpal Tokas Rso 355D
Munirka Village, Delhi -87
have changed the name of my
minor son from Jagrit Age 15
yvears to Jagrit Tokas for all
future purposes,

I, M P Singh Duggal S/0
Gurbachan Singh ESo A296
First Floor Meera Bagh New
Delhi 110087 have changed my
name o Maninder Pal Singh
for all purposes.

I Nirmala Devi W/o0 Mahesh
Sharma Kso Chandhari,
Islampur, Walanda, Bihar
801303 declare that name of
mine has been wrongly written
a2 Nirmala in my husband
Army Rank Havildar
Regimantal No. 13870966%W. The
actnal name of mine is Nirmala
Devi which may be amended
accardingly.

I, Gourav Singh 5/0, Rajendra
Singh R/o 3126, Tower-9,
Palmwood, Mahagun
Mywood, Noida Extension
Surajpur, Gautam Buddha
Magar, Uttar Pradesh, 201306
have changed my name to
Gaurav Singh for all purposes.

I Pankaj Kumar S8/o Sh, Nir-
anjan RE/o Vill. Mitrol Teh,
Hodal Distt. Palwal ({Ha-
rvana) inform that in myv
Adhar card my name wrongly
mentioned as Panka) Kunmar
but myv correct name is Pan
kaj Kinmar.

I, SONIA, W/0 Kapil Mehta
R/o Flat 970, Tower Valencia,
Mahagun Moderne Sector-TE
Moida, 201301, U.P has changed
my name to SOMNLA MEHTA.

I, Manu Ben Mother of Army
Mo, 14685182F  Rank- Hav
Mame- Kathiva Lalubhati
EKhumansang Unit of- 74 Armd
WEksp Cfo 56 APOD, 1 have
changed my name from Manu
Ben & DOB 13-02-1961 to
Kathiva Manuba Khumansang
S D101-1962 for all purposes

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

I hitherto known as Ratesh S/0
Ham Palat Hso B-701, Shahbad
Dairy, Pehlad Pur, Morth West
Delhi, Delhi-1100428 have
changed my name and shall
hereafter be known as Ritesh.

L Smt Sunita wife of Army No,
JC- 248079 Rank- Ris Name-
Ehoizanam Boy Singh Unit of-
48 Armd Regt Crlo 56 APO, |
have changed my name firom
Emt Sunita to Khoisanam
Sunita Devi for all purposes

I, Prabha Kumari W/o No
157T05325W, Rank-Hav, Name-
Anil Kumar, rfo vill- Bibipur,
PO- Barawan, Dist- Patna,
State: Bihar, PIN-B04452. have
changed my name from Prabha
[Devt to Prabha Kumarl

I, Alka Rani W/o Virender
Kumar Birah R/ WZ-141, A/1,
Back Lane-35, Santgarh, MBS
Magar, Tilak MNagar, Delhi-
110018, have changed my name
to Alka Kani Birah

L, Ram Prakash alias Ramadeni
Sah alias Ramdhani Sah /0
Mahadev Shah B0 RE-1035 Old
Mo-44 AS3, KH No-17, Gali No-
50, Main Sagarpur, PO!
Mangal Bava, Dizt: South West
Delhi, Delhi - 110046 have
changed my name to Ram
Frakash for all future
PUTPOSES.

IT is for general information
that, 1 Bakesh Kumar S/0 Sh
Eaj Kumar Eesident of N-1
Gurudwara Road, Mohan
Garden, Uttam Nagar, New
Delhi-110059, declare that my
Minor Son’s name has been
wrongly written as Devashish
Singativa in School Record
The actual name of my son s
Dev Singativa (DOB-
03/02/2014) which mav be
amended accordingly.

I Amit Sachdeva 5/0 Yoginder
Mohan Sachdeva Eesiding at H-
04 Ambience Lagoon

Ambience lzland, Sector-24
Gurgaon, PO: Gurgaon
Haryana-122001, Have Chanped
My Name to Amit Sachdevaa
For All Future Purposes

I, Bhaskara Jena Mother of
Army Mo, 14664660M Rank-
Hav Name- Jitendra Kumar
Jena Unit of- 74 Armd Wkap
C/o 56 APOD, [ have changed my
name from Bhasa Jena & OB
01-07-1953 to Bhaskars Jena &
12-01-1952 for all purposes
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I Survansh 870 Sh. Sameer
Fumar Bfo H.Na, 300, Gali No.
5. Mear Gaushala Phatak
Gaupurl Ghaziabad [Uttar
Pradesh-201009, Declare that
name of my father has been
wrongly written as Sameer in
my 10th and 12th Educational
Documents, The actual name of
my father is Sameer Kumar.

I, Ved Parkash Mishra 5/o
Ram Smarey Mishra RAo H.No,
12737, 12-Block Geeta Colony,
PO Gandhl Nagar, Dist East
Delhi Delhi-110031 herebw
undertake that [, Ved Parkash
Mishra want to change mv
name from Ved Parkash
Mishra to MAHI and Gender
from Transgender to FEMALE.

L, Igra Naaz W/o Shanu R/o
E-31 Ground Floor, BSS West
Patel Magar, Delhi -08 have
changed my name to Ifra Naz
for all future purposes.

LOST & FOUND |

I, Rishi Sachdeva 8/o0 Late
Ram Dass Sachdeva, Flat No -
A28, TCPO Officers CGHS
Lid, Eala Kunj Apprt, Shali-
mar Bagh, Delhi, have lost my
original Share Certificate,
Allotment Letter, Possession
Letter & other relevant docu-
ments of above said property.
Finder Call: 8311059179

I, Parmeena W/o Shahabud-
din Hro H. MNo 44773 Samay
Pur Read Fazal Cycle Work
Sector 56 Rajeev Colony Bal-
labhgarh Faridabad (HE) 121
004 have lost my deed docu-
ment No, 5557 dt. 30.01.1930,
Owner name Bavinder Singh
/o Chatar Singh. Finder
contact above address,

THE Original documents with
complete chain of documents
bearing 5FS flat no. 56 Nagin
Lake Apartment Pesra Garhi,
Mew Delhl-a7, vide DDA file no.
S1E8(2)2000) SFE/PRAII in the
name of Shashi Bhushan
Bharti S/0 Late Sh. Radha Kant
Bharati missing from home, If
anvone finds please contact
Anju Bharti Wso Late Sh.
Shashi Bhushan Bharti Maob,
Mo, GR1ER45T772

L, Raj Pati Mann W/o Late Shri
Bhup Singh Mann, have Lost
Original Allotment Letter and
Possession Letter of Propertyv
bearing Flat no, 4%, APMC
CGHE Lid., Plot no.4, Sector-13,
Rohini, Defhi-110085. Finder
Call: 9915171,

I, Suman Dutt, W/o Vinod
Kumar Dutt, Ffo. 7-B. First
Floor, DD& 5FS Flate, Vijay
Mandal Enclave, New Delhi -
110016 that I have lost the
following original documents
in respect of DDA SFS Flat
MNo.7-B, First Floor, Category-11,
sifuated at Yijay Mandal
Enclave, New Delhi-1100186,
allotied vide DDA File No. F.81
(19Ea2/ 8PS/ VML 1. Fifth &
Final Demand Letter 2. NOC
for Water and Electricity
Connection 3. Site Possession
Slip. Finder may contact on
above address & 9871081826

I, Ritu Anand W/o Jitender
Anand, have Lost Original
Mutation Letter, Allotment
Letter and Possession Letter of
Property bearing Flat no 722,
Second Floor, Krishi CGHS
Ltd. Krishi Appt Blk-D,
Vikaspuri, Delhi-110018. Finder
Call: 8980216451,

I Mahi Pal Sing S/0 Lala Ram
R/o.H Mo 43, Gali No, &, Defe
nee Bloeck, Mear Mew Doon In-
ternational School, Dheeraj
Magar Atmadpur, Amarnagar
JFaridabad have changed my
name to Mahipal Singh.

I, Sandeep Tokas S/o. Ved
Prakash lost my Original
Propertv File having original
Builder Buyer Agresment
dated. 24/708/1994 of my Prop-
erty Mo 200B, Supermart-2
DLF City Phase 4 Gurugram.
finder may call +019871606940

PROPERTY

FOCUS

GARIMA Agrawal (Garima
Jindal) I¥o Gokul Chand
Aprawal has lost her 12th and
Graduation Marks Sheet &
Certificate issued by
Banasthali Vidyapith

LSOMA WADHWA have lost
Allotment Letter.Possession
Letter, Deed of Apartment of
my property-1510A. Beverly
Park-iI.DLF Phase-I]
Gurugram,Finder please
Comntactim T ransyins

LOST Original Allotment
Lettar OFf Flat Mo. C-607,
IFUMNA CGHS Lid., Plot Mo. 56,
[ P Extension, Fat -parganj,
Delhi-110082 Finder Call
Rabisankar Datta & 9868506441
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ONGC, NTPC Green JV Set to Buy
Ayana Renewable for $750 million

Deal pegs enterprise value of Ayana at $1.7-1.8 b; negotiations almost done on terms of sale

Sanjeev Choudhary

New Delhi: ONGC NTPC Green Pvt
Ltd (ONGPL), an equal joint venture
between ONGC Green and NTPC
(Green, 18 set to acquire a 100% stake
in Avana Renewable Power for $700-
7a0million, according to people with
knowledge of the matter

The JV has nearly completed the
negotiations with Avana's current
shareholders—National Invest-
ment and Infrastructure Fund (NI-
IF) (51%), British International In-
vestment (BIT) (32%) and EverSo-
urce Capital (17% )—on the terms
of the sale, these people said.
ONGPL will likely sign the share
purchase agreement in a fortnight
to purchase Avana, they said.

The deal pegs the enterprise va-
lue of Ayana at $1.7-1.8 billion, pe-
ople said. ONGC, NTPC, NIIF, EBII
and EverSource didn't offer com-
ment for the storv.

ONGC Green is a wholly-owned
subsidiary of state-run Oil and Na-
tural Gas Corp and NTPC Green is

Ayana Renewable
Power

Co was
launched by BII
in 2017, NIIF &

EverSource came in
2 years later

Figin%

alisted subsidiary of NTPC.
Ayana’s existing shareholders
have infused 73,700 crore in the re-
newable energy platform against
their capital commitment of §721
million (about 6,100 crore at the
current exchange rate), ratings
agency ICRA said in a September
report. Ayvana was launched by BII
in 2017. NIIF and EverSource came
in two years later. Avanareporteda
consolidated profit of 46 crore on
an operating income of 856 crore

POWER PACT

il between ONGC

- Has 4.6 GW of

operational &
Ayana under-construction
consolidated *ronoyapie energy
profit for FY24: * ascets for solar,
TA6 Cr on wind and storage
operating ncome |
of ¥856 cr - OPERATES 1.6 GW.

(ONGCNTP(C Green |
ONGC NTPC Green p——

It is an equal JV wholly-owned arm of

OMGC, NTPC Green a
Creen & NTPC Green  listed unit of NTPC

for 2023-24, per the report.

Ayana has a portfolio of 4.6 GW of
operational and under-construction
renewable energy assets encompas-
sing solar, wind and storage. It cur-
rently operates 1.6 GW, It is expected
toadd 1 GW by March and another1.5
GW by theend of the nextfiscal vear,
according to people cited earlier.

ONGC, JSW Neo Energy and Semb-
corp were shortlisted to submit bin-
ding bids for Avana in August. Semb-
corp sought a deviation in the bid-

ding processand wentoutof therace
while JSW and ONGC submitted
bids. ONGC emerged as the top bid-
der and teamed up with NTPC.

ONGC, which has spent over two
decades acquiring oil and gas as-
sets worth billions globally, chosea
state-run generator as a partner to
mitigate the acquisition risks as-
sociated with a sector it is less fa-
miliar with. The Avana deal would
boost the green ambition of the oil
and gasproducer, whichaimstoha-
ve a renewable energy portfolio of
10GW by 2020, In September, ONGC
acquired PTC Energy Ltd for Rs925
crore. PTC Energy has 288 MW
wind generation capacity.

The deal would also expand the
portfolio of NTPC Green whose
sharesaremaking waves on the bo-
urses since they listed last week.
Its shares are trading 37% above
the issue price,

The Avana deal would also offer
an exit to private equity investors
at a time when several renewable
energvdealsarestruggling toclose
in the country.

Tata Projects Plans IPO in 18 Months,
to Get Fit on Cash Front by Then: CEO

Vinayak Pai sets eye on generating 4-5% cash on revenue; says listing shareholders’ prerogative

Nikita Periwal
& Rica Bhattacharyya

Mumbai: Tata Projects may opt
for a listing in 12-18 months, by
when the engineering, procure-
ment and construction (EPC) com-
pany of the Tata Group hopes to
consistently generate cash.

“The aim is to become *fit’ in this
period (12-18 months)...it is about
cash and if we are able to generate
4-5% cash on our revenue, that's ac-
tually the highest metric of fit-
ness,” managing director and chi-
ef executive Vinavak Paitold ET.

“There is (however) no hard tar-
get saying that voudo thisand then
we will list; it's about getting fit,”
he said, adding: “It's a sharehol-
ders’ prerogative.”

The company, whose landmark
projects include the New Parlia-
ment Building in New Delhi and
Atul Setu in Mumbai, derives abo-
ve 20% of its projects from Tata
Group companies such as Tafa

On the List /,

L

Shareholdingin & il
Tata Projects

% Stake  Tata Power Tata Chemicals
= Tata 5.3.“5 30.81 6.16 —
57.31 Voltas

4.30

Tata
Industries

1.42
Tata Sons became -
the holding co of Tata E:ﬁ*:lhtﬂu

Projects in Oct 2023
Orderbook at
744,000 cr as e

on June 2024 @

Consultancy Services, Tata Power,
Indian Hotels, Tata Steel and Tata
Electronics. The share, Pai said.
has gone up from about 8% two ye-

accrual of

T300-400 cr
In current
fiscal

ars ago and can be attributed to the
group's significant investments in
various sectors, including campu-
ses, hotels and transmission lines.
According to Pai, the company's
orowing competence and capacity
have made it a preferred partner for
Tata Group projects. This includes
developing specia-

o lised skills and ca-
Cotoenhance pabilities to handle
focus on complex projects.

semicons, That aside, the
greenenergy, company will en-
solar, data hance focus on are-
centres and as such as semicon-
green fuel ductors, greenener-

oy solar, data cent-
res and green fuel going ahead.

Tata Sons is the majority share-
holder in Tata Projects, holding
57.31% ason March 31, 2024, Other
shareholders are Tata Power
(30.81%), Tata Chemicals (6.16%),
Voltas (4.30% ) and Tata Industri-
es5(1.42%).

Late in 2023, another group firm,
Tata Technologies, went public.

That IPO was the first from the Ta-
ta Group in 19 years, after TCS hit
the primary markets in 2004,

Tata Projects had an orderbook of
around F44.000 crore as of June
2024, according to ratings firm Cri-
sil. Around 90% of the outstanding
orders were from India.

“*We were in the planning and re-
building phase, and wanted to sta-
bilise, so we were not being aggres-
sive in taking fresh work. Now that
we have better bandwidth and bet-
ter capacity, we are going more ag-

MoF Meets PSBs,
Investigative
Agencieson
Bank Frauds

Our Bureau

New Delhi: The finance minis-
try on Wednesday held ameeting
with public sector banks (PSBEs),
other ministries and investigat-
ing agencies, including Central
Bureau of Investigation (CBI),

for expeditious and effective 1n-

vestigation in bank fraud cases.

In a statement the finance min-
istry noted that enhance inter-
departmental cooperation
among different departments,
CBI and P5Bs for expediting in-
vestigation will have salutary
deterrent effect and is likely to
further catalyse resolution of
stressed banking assets.

"All measures were discussed
for expeditious inves-
tigation in bank fraud
cases,” it said noting
that amendments
made to Prevention of Corrup-
tion Act, 1988, to prevent investi-
gation and prosecution of bank-
ers for bonafide decisions has
had a positive impact.

"Requests made by CBl areex-
amined by bankers and honest
decisions remain protected,"” it
sald adding that it was also
agreed that platforms will be
created for regular discussion
between bankers and CBL

Bank related tfraud cases are a
major area of concern, and the
government has taken wvarious
measures such as Insolvency and
Bankruptcy code (IBC) and cre-
ation of National asset recon-
struction company (NARCL) for
resolution of stress in banking
assets, the ministry noted in its
statement adding that this hasled
to an improvement in asset quali-
tv and performance of PSBs.

PROCUREMENT POLICY

Local Steel Goods
to Get Preference

New Delhi: The government
Wednesday extended the poli-
cy providing preference to do-

gressivearound orders,” Paisaid. mestically manufactured

For the financial year ended iron and steel products in go-
March 31, the company reported vermment procurement for
consolidated gross income of another three months until
17,761 croreand net profitof T81.97 February.

crore, driven by robust order ex-
ecution and lower provisioning. It
had posted a loss of ¥855.65 crore
the previous vear,

The company is getting more or-
ders from the private sector, and
this could also skew its revenue
mix to 70:30 in favour of the private
sector in around five years, he said.

Theeffective dateforthe abo-
veextension is November 29,

Under the policy, the govern-
ment gives preference tolocal-
ly manufactured iron and ste-
el products in tenders floated
by government undertakings.
—Our Bureau

<3,800 CR UNPAID DUES

Vidarbha Ind Power
Dragged to NCLT by
CFM Asset Recast Co

RP admits 4,954 cr claims from fin creditors

Kalpana Pathak & Shilpy Sinha

Mumbai: CFM Asset Reconst-
ruction Pvt Ltd has dragged Vi-
darbha Industries Power Ltd
{VIPL) to the National Company
Law Tribunal (NCLT)over unpa-
1d dues of nearly 3,800 crore.

CFM ARC filed an insolvency
petition under Section 7of the In-
solvency and Bankruptey Code
(IBC) in the Mumbai bench of
NCLT. Admitting the petition,
the bench appointed Bimal Ku-
mar Agarwal as the interim reso-
lution professional (IRP) to over-
see the insolvency process, inclu-
ding managing VIPL's assets and
invitingresolution plans. The RP
admitted 74,954 crore claims
from secured financial creditors.

CFM ARC, being the sole lender,
will decide on the fate of VIPL.
This would include selling the
company to a new buyer, restruc-
turing the debt or liguidating the
company.

VIPL, a special purpose vehicle
was set up by Reliance Power for
building acoal-based thermal po-
wer plant comprising two units
of 300 MW each at Butibori at
Nagpur in Maharashtra. The
project was awarded after an in-
ternational bidding process run
by the Maharashtra Industrial
Development Corporation, and it
was eventually converted into an
independent power project.

The Butibori project has a long-
term power purchase agreement

PM INTERNSHIP SCHEME
MCA: Cos Giving
Holistic Support

New Delhi: Youths from 656 dis-
tricts across the country have em-
barked upon internships under
the pilot project of the PM In-
ternship scheme, with many
companies providing “holistic
support” tointerns, the corporate
affairs ministry said Wednesday,
Companies, including ONGC, are
offering accommodation to in-
terns from faraway places, along
with training them in soft skills
and computer proficiency, Maru-
ti Suzukihas designed a 30-day in-
duction programme, the mini-
stry said. —Our Burean

(PPA) with Maharashtra for 3085
MW, with potential for expansion.
VIPL defaulted on loans total-
ling¥3,872croreto Axis Bank and
State Bank of India(SBI), leading
to classification of its account as
a non-performing asset in 2018.
The plant is shuttered since 2019,
according to the NCLT petition.
Both lenders later sold their
debts to CFM ARC in 2023 as re-
ported by ET in October 2023.
This September, Reliance Po-

DECIDETHE FATE
Sole lender
CFMARCto

decide fate of
VIPL - whether to sell
company toa new buy-
er, restructuredebt or
liquidate the company

wer announced that its entire
obligation as a guarantor on be-
half of VIPL has been settled re-
sulting in the release and dis-
charge of corporate guarantee,
undertakings, and all obliga-
tions and claims thereunder con-
cerning the outstanding debt of
VIPL totalling ®3872.04 crore.
Consequently, the entire 100%
shareholding of VIPL were pled-
ged infavour of CFM.

ELEVENTH ROUND

Govt to Auction
27 Coal Blocks

New Delhi: The coal ministry
is set to launch the eleventh
round of commercial coal
mine auctions on December 5
with 27 blocks on offer. Of the
total clocks on offer, 20 are new
coal mines-10 fully explore-
d-and rest partially explored.
Additionally, seven coal
mines from the second attempt
of Round 10 would also be on of-
fer, including four fully ex-
plored and three partially ex-
plored blocks. All the mines
consist of non-coking coal, the
ministry said. - Our Bureau

Delhi HC asks
SFIO0 to Defer
Probe Against
Hero Electric

induBhan

New Delhi: The Delhi High Co-
urt Wednesday ordered the Se-
rious Fraud Investigation Offi-
ce (SFIO) to defer its probe and
not to take any coercive action
against Hero Electric Vehicles
until an administrative mini-
stry submits its report on alle-
ged misappropriation of subsi-
dy funds by the manufacturer;

The Ministry of Heavy Indu-
stries, the relevant ministry, is
vet to give its report on the re-
solution of its dispute on the
alleged misappropriation in-
volving subsidies tied to the
Faster Adoption and Manufac-
turing of Electric Vehicles, or
FAMEIIL, program.

Hero Electric is not a unit of
Hero MotoCorp.

Hero Electric told Justice CD
Singh that it was ready to re-
solve the dispute with the Mi-
nistry of Heavy
Industries,

. which had as-
ked the compa-
ny to return in-
centives worth
7133 crore with

ﬂﬂm interest for alle-
min yetto ged violation of
submit report FAME IT norms.
on alleged The judge as-
misappro- ked Hero Elec-
priation of tric to approach

subsidy funds the official con-
cerned at the mi-

nistry with a proposal on or be-
fore December 12 and try to ex-
plore the possibility of resol-
ving the issue. The court also
said that the ministry would
thereafter proceed with the pro-
posal and submit a report to it
on the resolution on the nextda-
teof hearing on December 20,

Hero Electric and its director
Naveen Munjal had moved the
HC challenging the Ministry
of Corporate Affairs’ order for
an SFIO probe againstthe com-
pany. Earlier this month, the
SFI0O had allegedly found three
companies engaged in manu-
facturing electric vehicles, in-
cluding Hero Electric Vehi-
cles, of availingundue subsidi-
o5 to the tune of 297 crore un-
der the FAME I scheme.

However, the company thro-
ugh senior counsel Vikas Pah-
wa and counsel Anuradha
Dutt contested the claims and
sought release of 570 crore as
pending subsidy against sales
already made.

#ConmanVsCommonMan
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O SBI

STATE BANK OF INDIA, stressed Assets Management Branch-ll,

11th Floor, Jawahar Vyapar Bhawan, 1 - Tolstoy Marg, New Delhi -110001

E mail id : sbi.50950@sbi.co.in

PUBLIC NOTICE

MNotice is hereby given to public in general and the Borrower(s) /Guaranton{s) whose names are appeanng herein below in particular that
the Loan/ Credil Facilities availed by the Borrower (s) from the Bank has not been repaid despite repeated nolices. Further, the
Borrower(s) and Guarantor{s) are declared as Wilful Defaulter by the Bank following due process of law. The public is hereby cautioned
that any dealings with the Borrower(s)/ Guarantor(s) shall be subject o the legal recourse avadable to the Bank. The Borower (s)
Guarantor {s)are hereby advised to pay their dues within fifteen days failing which appropriate legal actions shall follow/proceed.

No.

S. |Names of Borrowers/Guarantors & their Address

Photographs of
Borrowers / Guarantors

1. |Borrower : Shree Bankey Behari Exports Limited
Registered office 2647 Naya Bazar Delhi 110006

Director : Amar Chand Gupta, Address 4116 Naya Bazar Delhi 110006

Director : Ram Lal Gupta, Address 4116 Naya Bazar Delhi 110006

Director Sh Raj Kumar Gupta
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Often, payments made in haste
can lead to your money going to waste.

Always check the identity of the person
before sending any funds in a hurry

aur koi aapke saath hera pheri karne ki koshish kare,

then just say, “Main moorkh nahi hoon”.

|

Easy. Safe. Instant.

~— Safety UPI ki, samajhdaari aapki. N

LIirp

UNIFIED PAYMENTS INTERFACE

Issued in public interest by

N »

wrvelter wrsita geer Ao
NATIONAL PAYMENTS CORPORATION OF INDIA

tgthr.12/24/061

Address 4116 Naya Bazar Delhi 110006

Guarantor Smt Shakuntla Devi
Address 4116 Naya Bazar Delhi 110006

Amar Chand Gupta Ram Lal Gupta

Corporate Guarantor :
Fortune Industrial Enterprises Private Ltd
2647 Gali Raghu Nandan Naya Bazar Delhi 110006

30.09.2024

Name of the Unit: Shree Bankey Behari Exports Limited
Total dues Rs. 1056.23 cr (+ interest & other expenses) as on date

3

Raj Kumar Gupta Shakuntla Devi

2. |Borrowers Name Mis Telu Ram Amar Chand & Company

Address; 2647 Naya Bazar Delhi 110006 Also AT 4116 NAYA Bazar Delhi 110006

Proprietor :

Address Block BD 84 Pitampura New Delhi 110034

Amar Chand Gupta (Proprietor of M/s Telu Ram Amar Chand & Company)

Amar Chand Gupta

Address 4116 NAYA Bazar Delhi 110006

Raj Kumar Gupta (Personal Guarantor of Telu Ram Amar Chand & Company)

Address 4116 NAYA Bazar Delhi 110006

Ram Lal Gupta (Personal Guarantor of Telu Ram Amar Chand & Company)

Karnav Foods Pvt Limited (Corporate Guarantor)

Address: 2647, Ground Floor, Gali Raghunandan, Naya Bazar Delhi 110008

Ram Lal Gupta

J T Agro Foods Private Limited (Corporate Guarantor)

Address; 2647, Ground Floor, Gali Raghunandan, Naya Bazar Delhi 110008

Name of the Unit: Name Telu Ram Amar Chand & Company

Total dues Rs. 42.96 cr (+ interest & other expenses as on date 30.09.2024)

K

Raj Kumar Gupta

3. |Borrower Shree Bankey Behari Food Processors Pvt Ltd
Address FD 41 Pitampura Delhi 110034

Director : Amar Chand Gupta
Address FD 41 Pitampura Delhi 110034

Director : Ram Lal Gupta
Address FD 41 Pitampura Delhi 110034

Amar Chand Gupta

Director Sh Raj Kumar Gupta
Address FD 41 Pitampura Delhi 110034

Address FD 41 Pitampura Delhi 110034

Corporate Guarantor Deluxe Cold Storage & Food Processors Limited

Ram Lal Guﬁta

Name of the Unit: Name Shree Bankey Behari Food Processors Pvt Ltd
Total dues Rs. 72.43 cr (+ interest & other expenses as on date 30.09.2024

4. |Borrower : Sargodha Oil Mills Private Limited
Address FD 41 Pitampura Delhi 110034

Raj Kumar Gupta

Director : Amar Chand Gupta Address
FD 41 Pitampura Delhi 110034

Amar Chand Gupta

Director : Ram Lal Gupta
Address: FD 41 Pitampura Delhi 110034

Director Sh Raj Kumar Gupta
Address FD 41 Pitampura Delhi 110034

Ram Lal Gu

Total dues Rs. 67.81 cr
(+ interest & other expenses as on date 30.09.2024

Name of the Unit: Name Sargodha Qil Mills Private Limited

#
Raj Kumar Gupta

Date: 04-12-2024

Branch Manager
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Partner State Partner Country

Government of Haryana
4 Odisha Tanzania

GITAM

Mahotsav >

-
28 November-15 December § N
Kurukshetra,Haryana {+
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378 T WAUTY ST | ayfersanta |/t 9= ||
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Abandoning all duties, come to Me alone for shelter.
Be not grieved, for | shall release you from all evils.

Inauguration

December 5, 2024

By
Sh. Bandaru Dattatraya

Governor, Haryana

Lt.Gen. Gurmit Singh (Retd.)

Governor, Uttarakhand

Sh. Arif Mohammed Khan

Governor, Kerala

Ms. Tabia

Minister for Information, Youth & Culture, @
Zanzibar n
and ¢ :
Sh. Nayab Singh Saini
Chief Minister, Haryana y P
Y 9

Main Programmes

@ 09:00 am Gita Yajna and Gita Pujan
(Brahma Sarovar, Kurukshetra)

@ 11415 am Inauguration of the Pavilii:tns of
Haryana, Partner State Odisha and
Partner Country Tanzania

“mﬂﬁmﬁﬁiaﬁrﬁﬁmﬁaﬁ%mﬁmﬁml
oftaeTactar afedl A ATAadT &l APTgeld &dl 31Ts &l
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@ 12:30 pm Inau.guratinn of International Gita o U2y ﬂﬁ?hﬁwml,,
Seminar
© 05:00 pm Bhajan Sandhya and Maha Aarti = m .Fna‘
© 06:00 pm The Cultural Evening
Scan the QR code to Scan the QR code for information
join the Programme of cultural Programmes

¥ Information, Public Relations & Languages Department, Haryana ([El e e e Lol e L T e
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FRIDAY'S MPC ANNOUNCEMENT IN FOCUS Analysts more bullish on

: ; . GOVERNOR SHAKTIKANTA DAS’ CURRENT TENURE ENDS DECEMBER 10
banks over real estate counters given their cheaper valuations

Market Trends

L] L] =
RBI on Tricky Terrain of High
we—se=  draders dStoc
BSE Sensex 80956 | 0.14 ’ I f I I h
wscinde 173 WIIHH e nflationan owmg I'O
MSCIEM 2912 | 0.19
MSCI BRIC 651 I} -5.02 BN RBI Pro
jections
MSsCl World 17890 -0.09 Key concerns > Actual
Japan[Nikkei]l 39276 | 0.07 BR' GHT UN BOURSES REAL GDP INFLATION
Hong Kong[HsI] 19742 -0.02 TOP INDEX GAINERS Q1FY24 B.2%)  Q1Fv24
SKorealKospi] 2464 Il -1a4 Nifty Bank Y2D Last Q2FY24 - Q2Fv24
Singapore[STI 3800 | 036 SR Price Q3 Fy24 Q3 FY24
= | Federal Bank 379 215 Q4 Fy24 Q4 FY24
OIL (3/BRL) State Bank of India 33.9 858 01 FY25 01EY25
DUBAI CRUDE ICICI Bank 316 e , 02 FY25 Q2 FY25
;jlig? RSIEY Remity g Q3FY25 Q3 FY25
Absolute Change Sobha 69.9 1;559 :E." Q4 FY25 Q4 FY25
1 -
GOLD RATE (Premium/Discount ${-11.90) :.'I:;nlﬂ E;ll!:t 56.6 :;gg E
ige es 488 ; ¥
US(s/oz | India (z/10Gm) S Our Bureau tion even a few months ago, But and even one RBI deputy gover-
OPEN 2639 = 76022 Index Y2D Last =t despiteall theaccoladesandafter nor with whom a key PMO per-
LAST* 2646 . 76071 %Rtn Price = Mumbai: December 11, 10 am. running a steady ship, Das is sonhadalongchatrecently.
i i Nifty Bank 10.4 53266 & Thepersoninthelf® floorcorner completinghissixeventfulvears  Rarely, if ever in the past, mar-
Prev chg (%) 0.15 0.14 Nifty Realty 36.9 1077 S room of the central bank’s Mint in RBIon a sombre note: missing kets have been left guessing
FOREX RATE i¢-5 Exchange Rate) . % Street Tower would have to deal inflation target, senior ministers whether the man who is presi-
OPEN LAST* il with grim truths: a shadow of stoking a simmering controver- dingoverthe crucial 2-day mone-
| AN) slowdown, a weaker currency, syovercomputationof inflation, tarypolicy committee(MPC)me-
8469 | B4T2 % - “The first step in that direction is Krishna Appala, senior research sticky inflation, and huge expec- RBI'sreluctancetospotaslowing eting (on Wednesday and Thurs-
Ruchita Sonawane anticipated to be a cut in the Cash  analystat Capitalmind. “While re- tations todeliver. Will Shaktikan- growth and the regulator's stern day) would be around to oversee
ALE pm IST__Source: Bioomberg. MCX. LSEG. ETIG Reserve Ratio (CRR) this time,” sa- measures to diffuse loan bubbles

Market on Twitter@ETMarkets

FORWARD PREMIUM SLIPS

Rupee Ends at
Record Low of
84.74/Dollar

Rupee Vs Dollar
250  (inverted scale)
830 v

8330 @
84.00_
84.50 "
85.00
Dec 4, 2023 Dec 4, 2024
Our Bureau

Mumbai: The rupeeclosedatare-
cord low of 84.74 per USdollar due
to a depreciating bias on the cur-
rency, and a strong dollar index,
traders said, A decline in the dol-
lar rupee forward premium also
added pressure on the local cur-
rency, The rupee depreciated five
paisa to 84.74/%1, against its pre-
vious close of 84.69, LSEG data
showed. “There were likely pay-
ments by defence companies, and
with no inflows and constant dol-
lar buying, the currency deprecia-
ted. The RBl did intervene and the
currency went up to 84.64/%1, but
since there were further outflows,
the RBI must have let the rupee de-
preciate to these levels,” said Anil
Bhansali, head of treasury at Fin-
rex Treasury Advisors. Thedollar
index was up 0.1% at 106.5 as tra-
ders await remarks from the US
Federal Reserves chair Jerome
Powell later in the day. The likeli-
hood of a 25 basis point rate cut by
the Fed later in December is at
T74% , according to CME FedWaich
Tool. The US non-farm payroll da-
ta-oneof the mostimportant vari-
ables considered by the US Fed
when it comes to deciding on the
trajectory of interest rates - is ex-
pected on Friday This will give
further cueson US rate cuts,

Mumbai: Traders loaded up sha-
res of banks and property develo-
pers on Wednesday in a tepid mar-
ket in anticipation of a cut in the
Cash Reserve Ratio — the percen-
tage of a bank’s total deposits re-
quired to maintain in cash with
the RBI — in the central bank’s
three-day Monetary Policy Com-
mittee meeting ending on Friday
Analysts favour banks over real
estate companies because of chea-
per valuations.

The Nifty Realty Index and
Bank Nifty surged 2.1% and 1.1%,
respectively; while the bench-
mark Nifty ended marginally
higher on Wednesday The Nifty
PSU Bank index gained 2.3% and
the Nifty Private Bank index in-
ched 0.86% higher. Canara Bank,
Federal Bank and Bank of Baro-
darose 2-4%.

While the central bank is unlik-
elvtocutthe Reporatein therate-
setting meeting, market partici-
pants are betting on a cut in CRR
in the wake of the lower-than-es-
timated GDP growth reading of
5.4% in the second quarter, revi-
ving concerns of a slowdown, sa-
id analysts.

id Pankaj Pandey head of rese-
arch, ICICI Securities. A reduction
of CRR will free up capital with
banks, which could be used to lend.

“This is likely to benefit rate sen-

alty isfully valued, the growthrate
of 25% to 30% is driving investor
interest in the realty sector.™

The rise inoutstanding positions
in Bank Niftv futures along with
an advance in the index on Wed-

sitive sectors like realty, banksand
infrastructure,” said Pandey, “The
risk-reward ratio is attractive for

nesday suggest build up of bullish
bets, said Jay Vora, senior market
analvst, indiacharts.com.

banks, and one In last one month, Nifty Realty
L should be selecti- and Bank Nifty indices gained 10%
Nifty Realty ve in the realty and 4%, respectively, while bench-
and Bank space given these mark Nifty moved 2% higher:
Nifty surged  stocks havealrea-  “The upswing in banking stocks
21%and11%, dy wimessed go- isexpected to continue as linanci-
respectively; od price perfor- alsand valuations offer comfort,”
while Nifty mance in the re- said Appala. “Realty stocks could
ended centpast.” inch higher as long as the growth
marginally So far this year, sustains and justifies the premi-
higher on Nifty Realty in- umvaluations.”
Wednesday dex has rallied Appala said that investors can

36.9% against an
up-move of 12.5% in benchmark
Niftvx Bank Nifiyv has gained
10.30% inthe same period.

Analvsts said that banks are tra-
ding closer totheir historical valu-
ations, while realty stocks are tra-
dingat a premium.

“Most banksare trading at multi-
yvear low valuations, and the risk
reward ratio is favourable for in-
vestors in these stocks.” said

have a “Buy on Dips’ approach in
realty sector with a preference for
larger plavers that offer better
growth visibility,

“Banks could see a muted price
performance in the next few qu-
arters as uncertainty looms over
trend reversal in foreign institu-
tional selling,” said Pandey. “Ti-
er two level banks, particularly
PSU banks, could outperform in
the near term.

ta Das, the longest serving RBI
governor, continue to wage the
arduous battle?

While Das may well get an ex-
tension (perhaps for a year), no
one would have asked the ques-

worsening the consumption squ-
eeze. All this is grist to the rumo-
ur mills that are spewing names

of possible successors: a finmin
official, othersenior bureaucrats

Tech Stocks and Al Pull
Wall St Toward New Highs

AP

New York: US stock indexes are
rising toward more records Wed-
nesday after tech companies tal-
ked up how much artificial intel-
ligence is boosting their results.

The S&P 500 rose 0.4% in after-
noon tradingtoadd to what looks
to be one of its best yvears of the
millennium. It's on track to set
an all-time high for the 56th time
this yvear after coming off 10 ga-
ins inthe last11 days.

The Dow Jones Industrial Av-
erage was up 225 points, or 0.5%,
as of 12:07 pm. Eastern time,
while the Nasdaqg composite was

adding 1% toits own record.

Salesforce helped pull the

market higher after delivering
stronger revenue for the latest
quarter than analysts expec-

ted, though its profit fell just
short.

.

CEO Mark Benioff
highlighted the com-
pany’'s artificial-in-
telligence offering
for customers, say-
ing “the rise of autonomous Al
agents is revolutionizing global
labor, reshaping how industries
operate and scale.” The stock of
the company, which helps busi-
nesses manage their customers,
rose8.2%.

the impact of the MPC measures.
Butgossip, like markets, can take
on a life of its own. The fog may
clear over the weekend. The
chart is a rough scorecard of the
story sofar.

Nalanda Sells
Rathamani shares
Worth261.8 cr

Malanda India Fund
sold 7.85 lakh
\: shares in Ratnamani
Metals&Tubesina
block deal worthz261.8 croreon
MNSE Wednesday. The shares
amounting to 1.1% of the compa-
ny's total equity were sold at
¥3,335 apiece. SBI MF bought
sharesworth¥2,51.8croreand
Tata MF bought 10 crore shares.
Ratnamani shares closed at
73,325.3 onthe NSE, down
1.27%. - Our Bureau
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Set-oft Clause in ‘Skin-in-the-Game’ Rules Softens Blow for MF Execs

Nishanth Vasudevan

Mumbai: A clause in the capital
market regulator’s contentious
“skin-in-the-game” framework for
mutual fund executives has softened
the blow for these emplovees.

The Securities and Exchange Bo-
ard of India’s (Sebi)policy that came
into effect in October 2021 required
senior officials and the inmvestment
team of mutual funds to lock in 20%
of their take-home salary in sche-
mes managed oroverseen by them to
help align the interests of key emplo-
vees with those of the unitholders.

The decision triggered protests
from the industry as it also covered
executives with lower pay packets.

As the three-yvear lock-in period
ended in October, a set-off provi-
sion kicked in that allowed these

employeestooffset the valueof the uld gotobigger schemes,
invested units against therequire-  Now if the value of these mandato-
ment of fresh investments inthese ry investments wentup
schemes. From October, executi- by an average of 20%
ves who invested three vears - in this period, it would
ago as part of the framework ﬁ" be worth about 600,000
need not investafresh tothe ex- in October 2024,
tentof thevalueof theexisting Assy- ming the
investments made to comply exXecL-
with the regulations. i' tive’s
So, if amutual fund executive's
annual take-home salary was
T25,00,000 in October 2021, the
skin-in-the-game circular
required her to invest ¥
500,000 or 20% of the pay
packet vearly in the emplo-
ver’s schemes. The amounts
would be invested in each sche-
me based on their Assets
Under Management
(AUMY; a larger portion
of their investment wo-

salary goes up to 30,00,000, the amo-
unt to be invested starting October
2024 would be 00,000 every vearn
This would mean that she would ha-
ve to make incremental investments
only to the extent of the increase in
AUM of that scheme as the set-off
provision would allow her to offset a
portion of the current value of the
previous investments with the cur-
rentrequirement.

"CONVENIENT, HELPFUL'

“The set-off policy is certainly help-
ful and convenient for mutual fund
executives to the extent that they
won't need to lock in more of their
monthly salaries after the three-year
lock period gets over,” said A Balasu-
bramanian, managing director of
Aditya Birla Sun Life AMC. “Tt will
also help them plan their tax outgo
better.”

But, if the mutual fund, where she
is emploved, launches actively ma-
naged schemes, the executive would
have to invest afresh in the new sche-
mes on the basis of the composition
of their AUM. However, the amount
to be invested afresh would be way lo-
wer than what she invested in 2021 on
account of the set-off clause.

“So, if a designated employee
must lock in 20% of histake-home
as per the skin in the game circu-
lar, the set-off ¢ lausre could reduce
it to as low as 5% of the take-ho-
me,” said the chief compliance of-
ficer of a mutual fund on condi-
tion of anonymity. “The set-off
can help designated emplovees to
defer their capital gain tax liabili-
tvonunits which havecompleted 3
vearsof the lock-in period.

The skin-in-the-game policy ca-
me under criticism from mutual

fund emplovees as the rules were
considered sweeping. The norms
extended to CX0O-level executives,
including the chief executive offi-
cer, chief investment officer, fund
manager, research analysts and
dealers, and chiefs of operations
technology, Human Resources and
other functions. Mutual funds ha-
ve been lobbying with Sebi to sof-
ten the rules as they included a wi-
der section of the emplovees and
those with lower pay packages in
Mumbai were hurt the most by the
mandatory lock-in of one-fifth of
their take-home salaries.

Earlier in November, Sebi propo-
sed easing these regulations for
“designated” employees of mutual
funds.

“We are awaiting more clarity on
the skin-in-the-game policy from
Sebinow,” said Balasubramanian.

KOTAK AMC OVERWEIGHT ON LARGE CAPS

‘Temper Expectations
from Equities, Fixed
Income Looks Good’

ATIMES INTERNET iNITIATIVE
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. Shivam Puri Prashanth Aluru Anirudh Arun
MD & CEG, Co-Founder & CEQ, Co-founder and CEQ,
) Cipla Health TMRW BluSmart Fleel
watched in 2025, .
Our Bureau “We believe that while
there has been some slow-
Mumbai: Kotak Mahindra  downinthe recent times, we

Asset Management saild
equity investors may have
to moderate their return

. : ; : Kabir Siddiq Sachee Malhotra Raj Rishi Si Smnaet Singh
expectations inthe near given the bit of slowdown, Founder & CEQ, Founder Eh,{,f Market:::‘ CMO, e
term and fixed income we should moderate our Sleapycat That Sassy Thing  Business Officer, MakeMyTrip InfoEdge

offers good investment
opportunities at this time.
The fund house is ‘over-

weight on large-capstocks  Mahindra AMC., \ Manaaina Director &
in 2025, ‘Marginal under- Upadhyaya said that The Leela Ambience, Gurugram ahag F?BIE Bil r*::k CEO,
weight’ on mid-cap compa- Indian market valuations
nies and ‘'underweight’ on are still looking elevated, Mohan Wilsan Ashish Arya Robin Samuel Shelton Harleen Bhatti
smallcaps. . but it could be Director - Marketing & CMO, VP - Marketing, Vice President - D2C,
“With earnings growth set = attributed to iy . . Corporate Strategy, IndMoney IndiaMART InterMESH Wellbeing Nutrition
: = % nth igital d inance,
b e et el Tanis In the age of digital dominance, staying Nissan Motor India

limited room for P/E (price
toearnings)expansion, it's
essential to moderate re-

company said that themes
such as capex cycle revival,
financial Services, I'T servi-
ces, especially new-age
servicessuchas Al block-
chain, and cybersecurity,
consumption and rural
demand revival and health-
care would be most widely

turn expectationsandfocus  the Return on Equity (ROE)
on sustainable, long-term of Indian companies, which
growth,” said Nilesh Shah,  hasbeenone of the strong-
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md]_"flhmi-"mrm“t{,?rflt Kotak est when E:{imp::l red t”mﬂm}? VP Marketing, SVP & Head of Digital Head = Digital Marketing Marketing Head,
Mahindra AMC. "Fixed other markets in the globe. 2 0 + 6 0 + 'I 0 0 0 + Bikaji Foods Acquisition, Website, Social and MarComm, Kohler Nothing
income investments now “When you look at next MEOB RO MaGing: I Comorsion
offer competitive returns year again, we are likely to Interactive & Eminent Attendees
with lower risk, especially grow atadecent level and Learning sessions Speakers ,fm\
in longer durations.” that is what the market J P - -.1

The asset management would be probably looking Kartik Aaryan _

expecta gradual recovery
moving forward. However,
given the valuations and

expectations,” said Harsha
Upadhyava, chief invest-
ment officer-equity, at Kotak

"" rage that Indian
corporates and
economy have, along with

at rather than what is coing
to happen over the next two
quarters,” he said.

“Also in the next two quar-
ters, sequentially things are
likely to be better because of
the festive demand as well

as good rainfall that we have
seen.”
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SCALES DOWN GDP
FORECAST TO 6%

RBImay Go
for 100 bps
Rate Cut from
Dec: Nomura

Our Bureau

Mumbai: Japanese invest-
ment bank Nomura has split
ranks with peers to forecast
the Indian central bank will
easerates by afull percentage
point starting as early as this
Fridav compared with con-
sensus estimates that expect
Mint Road to ease the policy
rate by only half that level.

The investment bank has al-
s scaled down the GDP fore-
cast for FY25 to 6%, below the
consensus of 6.9% for the fi-
scal vear and the Reserve
Bank of India’s forecast of
7.2% made in its October poli-
Cy review.

“Slowing GDP growth, mo-
derating credit growth, sof-
ter underlying inflation and
muted second-round effects
should have provided the
REBI with the confidence to
begin policy easing by now,
but it hasn’'t,” Nomura said
in its latest report. “We re-
main positive on India’s me-
dium-term outlook.”

The RBI has kept the policy
ratesuntouched at 6.5% since
February 2023. The central
bank has been more hawkish
on itsoutlook on inflationdue
to verv high food inflation,
which has wider ramifica-
tions. At the same time, it has
been optimistic about the
growth outlook on account of
zood monsoons and expecta-
tions of arevival in capex.

India’s gquarterly growth ra-
te fell to 5.4% year-on-year in
the September quarter, pro-
mpting the market to scale
down the growth forecast for
the rest of the year and factor
In an earlier-than-expected
easing by the central bank
starting December 2024 inste-
ad of February 2025. The Stre-
et, however, 1snot unanimous
in the projection of an early
easing by the central bank
even after the publication of
the latest GDP data.

Nomura expects CPI infla-
tion to moderate to 4.9% and
the good monsoons this yvear
should also ease food infla-
tion. However, it is concerned
about a cyclical slowdown
and moderation in invest-
ment and industrial demand.

Fund houses’ exposure to non-bank debt soars by 47% in Oct as against 6% rise in bank credit

MFs Help Keep NBFC Counters
Open as Banks Turn Cautious

GayatriNayak

Mumbai: Mutual funds, which con-
tinue to benefit from India’s increa-
sing financialisation of savings, ap-
pear to have stepped in to fill the fi-
nancing void created by circumspect
banks that have slowed fund flows to
non-bank lenders following regulato-
Iy scrutiny on such exposure.
Their supportto non-banking finan-
cial companies(NBFCs) climbed 47%
in October, albeit on a much smaller
base. That compares with agrowth of
6% in bank lending to NBFCs, altho-
ugh on a much larger base, but ne-
vertheless reflecting the impact of re-
onlatory caution on bank exposure to
this segment. To be sure, banks re-
main the biggest financing source
for NBFCs, butthe shareof alterna-
tive market-driven instruments in
thetotal funding pie will increase.,
“While banks will remain the domi-
nant finding source for NBFCs, the
bond market will gain market share
over the near to medium term,” said
Malvika Bhotika, director at Crisil
Ratings. “We believe the bond market
will become more attractive over the

next few quarters given the expecta-
tion of areporate cut.”

Mutual fund debt exposure to
NBFCs, which includes their sub-
scriptions to short-term commercial
papers (CPs) and corporate debt, has
hovered over 2 lakh crore for more
than six months. Their outstanding
debt exposure touched #2.33 lakh cro-
re in October 2024.

Although the break-up of their ex-
posure to CPs and bonds 1s not avai-
lable, experts say that NBEFCs have se-
en higher growth in resources raised
through bonds than CPs. NBFCs re-
duced CP issuances due to concerns
about the sustainability of high
growth in their loan portfolio, accor-
ding to CareEdge Ratings.

In comparison, bank lending to the
sector has remained in the range of
?14 lakh crore-Tl51akh crore since No-
vember 2023 when the Reserve Bank
of India raised risk weights on bank
lending to NBFCs.

Non-banks are increasingly attemp-
ting to access funding sources bevond
banks through instruments such as
non-convertible debentures (NCD),
CPs, foreign currency borrowings
and securitisation, according to an

Fund Mop-Up

Source | Feb'18  Feb'20 | Oct 24
Banks 3.90 840 @ 1537
Mutual Funds | 2.31 1.64 233
Total | 621 | 1004 | 1770

Figures in T Lakh cr Source: CareEdge

analysis by Crisil. The rating firm sa-
id the share of NCDs in the sector’s
borrowings rose 30 bps (one bps is
0.01%) to 28.5% in theJune quarter, in
line with the AAA and ‘AA category-
rated entities. Those rated in the A
and below’ categories are attempting
to tap the market too, as a share of
NCDs in their overall borrowings is
up 40 bps during the quarter, buton a
much smaller base.

Given their challenges to diversify
resources, NBFCs' assets growth is
expected to moderate to 15-17% in the
current and next fiscal, down from
the 23% growth seen last fiscal.

While the expected growth will
still be above the decadal average of
14 % (fiscal 2014-2024), it will modera-

te from that seen in fiscal 2024 on ac-
count of three factors, Crisil said.
First, rising concerns around hou-
sehold indebtedness and asset qua-
lity risks will have a bearing on
growth strategies in specific retail
asset segments such as microfinan-
ce and unsecured loans.

Also, regulatory compliance requi-
rements have intensified with the fo-
cus sharpening on customer protec-
tion, pricing disclosures and opera-
tional compliance which will necessi-
tate process recalibration. Moreover,
access to diversified funding sources,
a crucial determinant of growth,
especially given the slowdown in
bank lending to NBFCs, will differ
across NBFCs.

SOME CONCERNS Pricing pressure and loss of a key account impact stock,
but deal traction and clarity on discounts could bring investors back

RateGain’s Journey may Get
Smooth Once Orders Flow In

Ranjit Shinde

ET Intelligence Group: The stock
of RateGain Travel Technologies, a
Saal provider to the global travel and
hospitality sector; has lost 13% since
declaring the September quarter re-
sult on November 11 despite double-
digit revenue and profit growth.

Lower growth in contract wins in
H1, pricingpressure, and thelossof
a key account, which is expected to
reduce the FY25 revenue growth by
4% to around 15% are some of the
concerns affecting the stock. The
company reported traction in or-
ders in the online marketing seg-
ment in November and expects to
post strong growth in the second
half of the fiscal year amid an im-
proving order pipeline.

RateGain helps global clients in the
travel and hospitality sector to acqu-
Ireand retain customersand expand
their wallet share. It offers solutions
including rate intelligence, pricing
recommendation, content manage-
ment and distribution. In the Sep-
tember 2024 quarter, it generated
55% revenue from the US, 31% from
Europe, 13% from Asia Pacific and
the rest from other regions. The top
10 clients contributed 28.6% to there-
venue during the quarter

The company reported strong fi-
nancial performance for the second
quarter. Revenue grew by 181% to

Bookings Filling Up ¥

RateGain Travel: Financial Snapshot (% cr)

Indicator 6-mthto 6-mthto YoV Chg

Sep24 Sep'3 (%)
Revenue from Operations 5372 | 4492 19.6
EBITDA 110 84.2 306
EBITDA Margin (%) 205 18.7 | 180 bps
Net Profit 97.6 55 TI5

Source: Company data, ETIG

£277.3 crore while net profit jumped
by 73.8% to 2.2 crore. With this, re-
venue in the first half of FY25 grew
by 19.6% to 373 crore whereas net
profit shotup by 277.6% (o ¥O7.6crore,

The rising scale of operations has
led to improved emplovee efficiency.
Its employee count increased at a slo-
wer rate of 11.3% to 830 at the end of
September compared with the six-
month revenue growth rate, which
resulted in a 6.2% increase in the re-
venue per employee at 1.3 crore.

The operating margin before depre-
ciation and amortisation (Ebitda
margin) improved to 20.5% in the
first half of FY25 compared with
18.7% in the comparable period of the
previous yvear

RateGain reported new contract
wins of ¥127.6 crore, 6.4% higher
than the vear-ago period while the
order pipeline was ¥469.1 crore at the

end of September, The deal traction
has continued in the present guar-
ter. In November it won a $2.4million
deal in the Martech segment, which
deals with social media and content
management. The company, howe-
ver, lost a client in the second quar-
ter in the Martech segment dueto its
merger with a bigger company that
has in-house capabilities.

Rate(Gain also reported pricing
pressure in the rate intelligence
and pricing segment. A clear pictu-
re of pricing discounts and their
impact on profitability will emerge
inthe coming guarters.

At Wednesday's closing price of
?725.5onthe BSE, thestock wastra-
ded ataprice-earnings(P/E)multi-
ple of 43.8 based on the annualised
net profit in the first half of FY25
compared with the average P/E of
63.31in 2024 sofar

Gold Rebounds
on Benign Jobs
Data Ahead of

Powell Speech

Reuters

Gold prices turned positive on
Wednesday after data showed US
private payvrolls rose at a moderate
pace last month, ahead of remarks
from Federal Reserve Chair Jero-
me Powell later in the day and Fri-
day's non-farm payrolls report.
Spot gold was up 0.3% at

$2,652. 14 anounce by 12:16 p.m. ET
(1716 GMT). US gold futures were
up0.3% at$2,676.40.

*Gold bounces as ADP disappo-
ints, coming in just short of con-
sensus. Market was looking for a

L

bigger bounce a
month after the hurri-
canes and the Boeing
strike,” said Tai
Wong, an indepen-
dent metals trader,

Private payrolls rose by 146,000
last month, the ADP report sho-
wed. Economists polled by Reuters
had forecast private employment
increasing by 150,000 positions.

Gold is seeing a muted reaction
today, with a stronger impact ex-
pected from the upcoming US.
nonfarm payrolls and if data po-
ints to weakening employment it
would support prices, said Eve-
rett Millman, chief market ana-
lyst with Gainesville Coins.

Looking ahead, markets are fo-
cused on Powell’s remarks later
today Friday's pivotal pavroll re-
port and next week’s inflation
data for clues on the Fed’s policy
trajectory.

Tata Capital’s Valuations Soar in Unlisted Market

SUCCESSFUL LISTINGS HELP Share price triples within a year on business prospects and bullish sentiment on NBFCs

saloni Shukla

Mumbai: The recent uptick in
valuations of non-banking finan-
cing companies (NBFCs)atter the
listing of Bajaj Housing Finance
has helped triple the value of Tata

Capital, the non-bank lendingarm

of the Tata Group.

The company, which debuted in
theunlisted market nearly a vear
agoat 300 apiece, has seen its
valuations soar to 900 per share.
Investment bankers attribute the
surge to the successful listing of
Tata Technologies and the uptick
in NBFC valuations.

To besure, the current valuations

might deter some potential in-

vestors looking to buy into this
story of growth from the central
bank-registered Tata Sons sub-
sidiary

“The company is showing good
growth indisbursal numbers and
overall profitabilitvy However, it is
not advisable for new investors to
invest at this pricerange.” said
Rahul DD Thalia, director of Sarffin
Financial Advisors.

Tata Capital isengaged inthe
businessof providing mortgage-
based loans, business loans and
investment-related services. It
had a topline of 11,500 crore for
FY24, with a net profit of ¥664
crore.

share(EPS)of 6.78. and aloan

. W

TATAT ]

.

book of nearly 1.4 lakh crore with
The company had anearnings per acustomer base of 4 million.

Asperthe ontstanding number of

TOO RICH

Some expertssay the
company’s current
valuation might deter
investors from taking
fresh positions

sharesof 3.74 billion by the end of
FY24, theunlisted market is valu-
ingthe company at¥3.5lakh crore
based on the current market price
of 900, Bankers say that the valua-
tionsareaggressive.

“Investors in the unlisted market
are euphoric after successful

listing of afew non-bank lenders
and also they are going by the
impressive market debut of Tata
Technologies which saw a listing
gain of morethan 140% last yvear,”
said an investment banker who did
not wish to be named. “But in-
vestors should be cautious and not
opt carried away by seeing other
successful listings.”

Asper data collated by Sarffin,
the net worth of thecompany in
the first half of FY25stood at
720,800 crore, which makes the
book value per share ataround
757. At the current market price,
the stock is valued at a price-to-
book value of approximately 15
times and a price-to-earnings of
over 120 times.

Work in Progress

== From Page 1

While existing suppliers and
electronics makers will benefit
from the push, more will be nee-
ded to handle the growth that's
envisaged, he sald. “Necessari-
Iy, we have to induct well-heeled
groups and companies that can
bring technologies into India
and build all sub-sectors of elec-
tronics,” Mohindroo said.

Pidilite has begun supplying
industrial adhesives to Tata for
surface-mounting components.
The company has partnered
with US company CollTech to
open an applications lab in
Bengaluru for working on spe-
cialised adhesives for electro-
nics.

Similarly, Japanese battery
maker TDK hasacquired Chine-
secompanyv ATLandsetupalar-
ge battery manufacturing plant
in Haryana that's expected to
supply cells for iPhones.

India’s Motherson Group, a lea-
ding supplier of automotive
parts, isalsogettingready toenter
theelectronics supply chain, focu-
sing mostly on Apple. The compa-
ny hasentered intoa joint venture
with Hong-Kong based BIEL
Crystal Manufactory, which ma-
kes glass for smartphones.

Given its large presence in the
electronics manufacturing eco-
system, Apple is the primary
target for prospective new ent-
rants as the end customer, said
an industry executive. “Partne-
ring with Apple offers scaleand
stability,” he said. “It will also
create a ripple effect in attrac-
ting more customers who will
desire the same quality”

According to the executive,
Apple has a vendor develop-
ment team of 30-40 scouting for
Indian companies to integrate
them into their global value

chain, becoming alternatives to
Chinese units amid the escala-
ting trade tension between Was-
hington DC and Beijing, parti-

cularly under the Donald
Trump presidency.

Apple didn't respond to ET's
emailed queries,

EXPANDING EXPERTISE

“We have 1dentified the materi-
als that can be done out of India,
considering the competencies
that existtoday,” another indust-
rv executive aware of the deve-
lopment told ET. “There are se-
veral companies that have star-
ted to look into this aspect. They
are seeing this as an additional
diversification opportunity, le-
veraging whatever strength and
competency they have.”

Several industrial houses have
shown interest intheelectronics
and semiconductor supply cha-
in, hesaid. However, they need to
be handheld by customers to de-
velop solutions, as they lack the
necessary expertise.

“Apple conducted a similar ex-
ercise in China when they first
started out,” the executive said.
“They are now doing the same in
India. They plan to have at least
40-70 companies based in India
as part of their supply chain.”

In FY24, made-in-India iPho-
nes contributed 14-15% of the
Cupertino-based company's to-
tal capacity worldwide. Bevond
Apple, the global electronic ma-
nufacturing output is pegged at
$4.3 trillion, according to a Niti
Aayog report, with India’s cont-
ributionat1%.

Analysts expect iPhone manu-
facturing in India to reach 26-
30% of Apple’s total volume by
2027, and almost attain the level
of China by 2030. India is the on-
lv other iPhone manufacturing
hub for Apple after that country.

M RBI Revises Transaction Limits for UPI Lite

MUMEBAI The Reserve Bank of india revised the transaction
limits for UPI Lite to encourage the use of the Unified Payments
Interface. The per transaction limit has beenraised to$1,000
from¥500 earlier. The RBI also raised the total limit for offline

transactionson UPI Lite to¥5,000 from £2,000. The changes will enable
faster, morereliable, and contactless payments for everyday small-value
purchases and transit payments by eliminating the need for two-factor
verification, RBI said earlier. — Qur Bureau

A TR RR LA I AR LA TN AR L A TR AR IR IR AR IR TRt LARRT T IRN T IRA

ISSUANCES UP 57% AS OF NOV 15; DEPOSITS SLOW

Banks Stick to CDs
to Keep Lending

Saloni Shukla

Mumbai: Banks are continuing
to raise funds by selling certifi-
cates of deposit (CD) to finance
demand for credit, asmobilising
traditional deposits remains a
challenge. Funds raised by issu-
ing these typically short-term fi-
nancial instruments grew 57%
till November 15 this fiscal yvear
to more than 6 lakh crore, com-
pared with around 3.9 lakh cro-
re a year earlier, according to Re-
serve Bank of India data.

Outstanding CDs at the end of
November 15 totalled 74.89 lakh
crore. In the first 15 days of No-
vember, banks issued CDs worth
746,002 Ccrore.

“This increase is to meet
banks’ funding requirements to
manage the gap between the cre-
dit offtake and deposit growth,”
said Saurabh Bhalerao, associa-
te director-BFSIresearch at CA-
RE Ratings.

Credit has been growing much
faster than deposits for several qu-
arters, forcing banks to tap vario-
us avenues including ChDs to raise
money tomeet their fund demand.
But the gap in growth rates has
now narrowed, helping soften the
weighted average effective inter-
est rate on CDs to 7.34% from
7.39% a yearago, Bhalerao said.

Data from domestic rating
agency India Ratings show pub-

lic sector banks issued 37,700
crore of CDs in the first 20 days
of November compared with
742 800 crore during October 1-
31. CD issuances by private
banks in this period, meanwhi-
le, rose to 19,100 crore from
716,900 crore in October,

“We expect a considerable fall
in the banking system liquidity
which might finally turn negati-
ve forabrief period and will con-
tinue to keep banks on their toes
for liability financing. Therefo-
re, CD issuances will remain he-
althy,” said Soumya-
jit Nivogi, director,
core analytical gro-
up at India Ratings.

Liquidity in the do-
mestic banking system further
ebbed from October, largely due
tooutflows from the capital mar-
ket, System liquidity measured
by the liquidity adjustment faci-
lity balance turned negative on
November 25, after remaining in

surplus the previous two
months, owing to monthly GST
payments,

Data collated by CARE show
deposits grew 11.5% from a vear
earlier in the September period,
slower compared with credit
which expanded 12.6%. While
raising interest rates by banks
attracted savers to term depo-
zits, the benefit was offset by
slow growth in current and sa-
vings accounts.

Backed by Contractual Pacts

»+From Page 1

“Reserve Bank of India (RBEI)
officials have verbally commu-
nicated their views to several
NBFCs,” the person said.

‘Observers’(likedirectors)at-
tend board meetings, share the-
ir views, and convey the opi-
nions of the funds theyv repre-
sent without having the legal
obligations of directors. There
isnoprovision inthe law for ap-
pointment of observers who
function on the back of cont-
ractual rights.

PE and VCfundsare pooled ve-
hicles managing money of lo-
cal and overseas wealthy indi-
vidual investors, family offi-
ces, and institutions, and can
be incorporated onshoreorina
tax-friendly jurisdiction. Even
with minority stakes, many ha-
ve veto rights that require the
managements of investee com-
panies to obtain their approval
for important decisions like ra-
ising fresh equity, change in
key management personnel,
auditor appointment and mer-
geroracquisitions.

The message from REBI comes
inthe wake of aslew of measu-
res to tighten the prudential
norms for NBFCs, diminish the

How has Kearney India performed?

scope of regulatory arbitrage,
and strengthen governance
structures. Over the past one
vear, 2a number of NBFCs have
faced regulatory strictures fol-
lowing which the role of execu-
tive, independent as well as no-
minee directors came under
glare.

PIVOTALROLE

“Indian Companies Act codifies
the duties of adirectoronacom-
pany’s board to act in good faith,
exercise due care, avoid conflict
of interest and unlawful gains,
amongst others. Failure to
comply can result in severe mo-
netary penalties onadirector in-
cluding his/herdisqualification
toactas director in other compa-
nies. Additionally, an indepen-
dent director on board plays a pi-
votal role to ensure unbiased
oversight of the company’s ma-
nagement, compliance, and fi-
nancial reporting,” said Puneet
Shah, partner, IC Universal Le-
gal.

Under the circumstances, they
areexpected toparticipateinthe
board governance committees
safeguarding the interests of all
stakeholders, especially minori-
ty shareholders. “Contrary to
the above, a board observer does

not hold any statutory position
under the Indian companies act
or securitieslawand hisroleand
powers are typically governed
by contractual agreements. A
board observer can monitor the
board’s proceedings and deci-
sions, provide feedback or advi-
ce, however, without participa-
ting in decision-making. They
can represent stakeholder inter-
ests (e.g., lenders, investors, or
government bodies), however,
cannot vote on board resolu-
tions. They are not required to
assume liability for board deci-
sions,” said Shah.

Unlike in NBFCs, institutional
investors in banks cannot appo-
int observers; and RBI has been
gradually tweaking the rules to
align the regulations of the two
sectors it supervises,

NBFCs have been significant
recipients of PE and VC invest-
ments in recent years. Accor-
ding to an RBI report, in more
than 160 deals—cut between 2020
and 2023 — over Rs 88,000 crore
was infused into finance compa-
nies, said a report. During this
period, local banking and finan-
cial services companies {(inclu-
dingfintech firms) have received
Rs 2.59 lakh crore investment
from PE and VC investors.

»» From Page 1

If he notices his policies are having a
negative impact onthe markets, he's
likely to backtrack quickly. We've also
observed that alot of his focus seems
to be on trade deficits, particularly with
countries that have significant trade
imbalances with the US. It will be good
for India. |don't think there's a signifi-
cant cause for concern, but it's certainly
a time to be circumspect—understand
what's happening globally and see how
itplays outonthe ground.

Could Trump's America First
approach lead to significant global
traderepercussions?

Yeah, | agree. If countries startimpo-
sing trade barriers and tariffs, it goes
against the principles of globalisation,
right? It leads to a more fragmented,
localised world, and that's definitely a
concern for the global economy. That
said, there are also indicators that
much of this might be focused on US
trade policies. Meanwhile, the rest of
the world continues to move forward-
—bilateral trade is growing, for in-
stance. It's not necessarily that globali-
sation itself is atrisk, it's more about a

shift indynamics—more trade inthe
Global South, for example.

Will Trump’s policies accelerate
deglobalisation?

Ithinkitwill. Tobe clear, | do believe it
will accelerate some level of deglobali-
sation. However, ldon't think it'll be as
severe as some of the projections
suggest. There are simply toomany
other patterns of trade that remain
viable and accessible and, infact, those
may evenreceive a boost as aresult.

India is fast becoming a business
services hub with over 1,700 GCCs
operating in the country. Is this
growth sustainable, and what factors
will determine the trajectory of India's
dominance in the GCC landscape?
Idon't think India will capture all this
business. We're seeing other low-cost
centres emerging=\ietnam, forin-
stance, has benefited significantly from
the shift away from China. However,
India remains well-positioned for
continued growth inthe GCC market. At
Kearney, we've adopted a Center of
Excellence model here, leveraging
India's cost advantages and balancing
lower costs with strong capabilities.

‘Some Level of Deglobalisation

Manufacturing seems to have boun-

ced back in India, but it's still baby
steps. What structural reforms,
policy shifts and investments are
required for india to effectively
compete against the scale, efficien-
cy, and innovation of the China
model?

| think, first, looking at the global context,

asa firm, we've done some work around
what we call the new eraof industrial

policy, where governments play an active

role inshaping growth within specific

economic sectars. Thisaligns closely with

the Make in India initiative. It's not just

about manufacturing as a whole but often
about being very sector-specific=under-
standing what's needed to build the right

ecosystem ina particular industry.

India has clear strengths in areas like
ITand digital, but pharma stands out as
another promising sector. India already
has momentum in pharmaceuticals and
generics manufacturing, supported by

anecosystem well-suited todrive
growth inthese areas.
That said, for initiatives like Make in

India totruly succeed, the government

must focus on building the right
ecosystems behind it.

We've experienced strong growthin
India and expect it to continue. While
2022 wasa particularty robust year,
2023-24 saw more moderate growth,
which is typical for a growth market. As
the Unilever CEO aptly put it in a recent
quote—growthisn'talways astraight
line. Indiais a critical market for us, and
we're focused on getting our strategy
right. We've been doubling our presen-
ce every four years or so, and we aim to
stay onthattrajectory,

A whole lot of mid-sized consulting
firms have capsized. How has Kear-
ney weathered the storm and main-
tained its place amid industry dis-
ruptions?

I'd like us to be bigger, and | don't hesita-
te tosay that. Scale brings advantages-
—better returns on investment, among
other things. But we're also very clear
about who we are and how we add value.
some of our competitors find that
growing too large can dilute their value
proposition, and we're mindful of that.
Our clients know exactly what they get
when they work with Kearney. Weare a
pure-play strategy consulting firm with a
strong operations focus.
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wWww.economictimes.com
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Tata Electronics Takes a Page from
Foxconn’s Book to Go Beyond Apple

LOOKING OUT In talks with large firms like Microsoft, Dell, HP and others to diversify business

Dia Rekhi

Chennai: Tata Electronics is looking
to expand beyvond being just an Apple
supplier and is in talks with compa-
nies like Microsoft, Dell,
HP and several other
large companies to
onboard them as
clients.
The
home-

Tweet or THEDAY P

BLAKE EMAL
@HEYBLAKE
Your audience
doesn't have an
attention problem
You have a
relevance problem

Tech Buzz
Amazon’s Al

Models Out
to Pip Rivals

Animisha

SAN FRANCISCO: Amazon
unveiled a suite of Al mod-
els in its boldest move yet
to compete with rivals in
the fast-growing genera-
tive Al sectar. Until now,
Amazon's Al offerings
through its AWS cloud ser-
vice had largely been limit-
ed to providing access to
models from other compa-
nies, including Anthropic,
an Al startup it backs. Even
if Google, Microsoft and
OpenAl have taken the
lead on Al, AWS remains
the market leader in cloud
computing, which is need-
ed to power Al tools and
products. Two dedicated
models target creative
content: Nova Canvas for
Image generation and
Nova Reel for video crea-
tion. Amazon emphasised
built-in safety measures
for the new offerings. -arp

4.49 million

Units of traditional PCs
(inclusive of desktops,
notebooks, and worksta-
tions) shipped in India in
third quarter of 2024. -ioc

LTIMindtree
to Put $6m
in Voicing.Al

Animisha

BENGALURU: LTIMind-
tree, through its US arm,
has agreed to make a $6
million investment in US-
headquartered 8-month
pld startup Voicing.Al to
provide ‘Agentic Al solu-
tion for customer engage-
ment process. "LTIMind-
tree USA Inc, a wholly
owned subsidiary of the
company, has signed a de-
finitive agreement on De-
cember 3, 2024, with
Voicing.Al Inc, an autono-
mous platform operations
solution, to invest upto %6
million into convertible in-
struments to be issued by
Voicing.Al,” the IT compa-
ny informed the stock ex-
changes. The investment
will be made within seven
days of the agreement
and LTIMindtree USA
would be entitled to ac-
quire convertible instru-
ments (which could con-
vert to minority common
stock) in Voicing.Al, sub-
ject to conditions as per
definitive agreement, it
added. —our Bureau

grown electronics manufacturing
services (EMS) plaver is doing this in
a bid to not only diversify but also be
India's Foxconn — following a model
that is much like the Taiwanese con-
tract manufacturing giant Foxconn,
experts said.

While the company “has its
s hands full” currently with
B work for Apple iPhones,
sourcessaid thatthisispart
of the company’s strategy
that it is Keen to set in
motion rapidly.

“Tata Electronics is
now recognised as a
credible  plaver,”
one person cited
above told ET
“The plan was
always to be

From Ground Up

« Tata Electronics appears
to be pursuing a scale-and-

= Co aims at capitalising
on increased production
capacities to drive busi-

an integrated EMS player and so this
was a natural progression - to service
multiple clients. Being able to service
Apple hasled toalot of inbound inter-
est from other companies.”

He said the company was having
“gpod discussions” ongoing with
multiple companies like Microsoft,
Dell, HP and a number of others-both
for assembly and component supply

“Some of thesetalks will not fructify
as they do not provide Tata Electron-
ics with the volume and scale that
they are pursuing,” this person add-
ed. Emails sent to Tata Electronices,
Microsoft, Dell and HP remained un-
answered as of presstime Wednesday,

Another person who confirmed this
development said that this was an
evolution of strategy post the fire that
the Tata Electronics factorv suffered.

volume strategy

« However, the
electronics manu-
facturing industry
is marked by tight
profit margins and
ops complexities

“Tata Electronics was scaling rapid-
ly and suffered a bit of a setback with
the fire,” this person said. “The com-
pany has ambitious plans and this is
their way of setting in motion their
plans to be an Indian EMS plaver that
can compete on the global stage for a
plethora of clients.”

Prabhu Ram, VE industry research
group at Cybermedia Research
(CMR) said that Tata Electronics’ di-
versification efforts underscores its
ambition to scale rapidly and estab-
lish itself as a formidable player in
the competitive global electronics
manufacturing landscape. “By en-
gaging with major tech giants, Tata is
making a strategic shift from being
primarily an Apple supplier to posi-
tioning itself as a comprehensive
electronics manufacturer;” he said.

« This requires
companies to nav-
igate intricate

supply chains and
adhere to rigorous
quality standards

ness growth

« One of the key challenges will be how
guickly Tata can execute its learning
plan and consistently deliver high-
quality products

Slump-hit Digital Lenders Grapple

with Rising Bad Loans, Regulations

RED FLAG As RBI ups scrutiny, dip in new disbursals could lead to rise in bad loans: Founders

Pratik Bhakta

Bengaluru: The fintech lending sec-
tor is expecting bad loans to increase
in the current fiscal vear as they slow
down business growth amid height-
ened regulatory scrutiny on the unse-
cured credit business.

The Reserve Bank of Indiahas given
aclearindication that it does not want
unsecured lenders to grow faster
than 20%, according to three startup
founders in the sector, who said a
slowdown in new disbursals could re-
sult inan increase in bad loans.

“While officially the RBI has taken a
cautious stance, through backchan-
nel conversations the industry has
been asked to stay within the 20%
growth limit and also keep the total
cost of borrowing for the customers
at moderate levels,” the founder of a
digital lending startup said on the
condition of anonymity

Even though there is no regulatory
capon credit rates offered by financial
institutions, industry participants are
trving to keep the total borrowing rate
lower than 45%, which is typically the
highest interest rate levied on overdue
credit card payments.

According to another founder, the
regulator has pointed out that fintechs
should not try to cater to customers at

Instamart Avg Order Value Seen Lower than Peers’

the lower end of the income bracket
where microfinance institutions spe-
cialise. The REBI defines the annual
household income limit for microfi-
nance loans at 73 lakh.
“We have taken a deci-
sion to not cater to con-
sumerswith lowerthan
20,000 monthly income,
that is 2.5 lakh per an-
num. This is arbitrary as
of now because the RBI
has not told us anything
specific vet, but we want to

Fintech startups
are not lending
to new-to-credit
customers,
blue collar
workers
and consumers
at lower end of the
consumption
spectrum
=
NTC loans are given to cus-
tomers who have no histo-

ry of prior engagement with a for-
mal financial institution

Analysts say AOV
growth is key for firm

to improve profitability

Pranav Mukul

Mumbai: Quick-commerce

than some of its competitors.

Even though the company has indicated
its AOV is on an upward path — it rose
7.8% on-vear and 2.5% seguentially
sector analysts emphasised that it is cru-
cial for Swigey Instamart to push this
metric to maintain revenue momentum
as well as improve profitability. Market
leader Blinkit reported AOV of 660 for
the July-September period. The AOV of

platform
Swiggy Instamart, which reported 75%
vear-on-year gross sales growth in the
September gquarter, saw its average or-
der value (AOV) of 499 come in lower

journey to increase its AOV

The number of items offered on Insta-
mart is going up and it expects the AOV al-
sotogohigher, Majety said. “Inthe market,
we are only aware of the listed player (Zo-
mato’s Blinkit) having higher AOV, and
their vintage is of a stock-up plaver, and
they've added more assortments earlier,
Our journey is underway, and we expect it
toshow In the next few quarters,” he said.

Majety pointed to the company's mega-

rivals Zepto and BB Now are understood
to be around 500. In an interaction with
ET after the company reported its quar-
terly results Tuesday, Swigeyv founder
and group chief executive Sriharsha Ma-
jety said the platform has embarked on a

be on the cautious side,” the second
founder told ET. This means fintech
lending startups are not lending to
new-to-credit (NTC) customers who
do not have any history of prior en-
gagement with a formal finan-
cial institution, blue-
collar workers and any
consumer at the lower end of
the consumption spectrum. This
has resulted in most of them in-
creasing the amount they typi-
cally lend and moving towards
longer-tenure loans.

Balance

This has result-
ed in most of
them in-
creasing the ticket
size of their loan
offerings
=

NTC loans as a share of
total unsecured originations has
gone down to 12%in June 2024
from 16% a year back

.
For Fibe, Gross bad loans have

‘ gone up to 3.2% in June guarter
compared to 2.6%in FY24

These megapods will house 50,000 stock-lkee-
ping units {SKUs) compared with 20,000 at
its existing micro-warehouses. Swiggy re-
ported a 30% year-on-year increase in its
consolidated operating revenue at 3,601 cro-
re for the quarter Swiggy's management
has forecast Instamart to become operatio-
nally breakeven by July-September 2026. 1.
Swiggy chief financial officer Rahul Both-
ra told ET that the company will clock do-
uble-digit vear-on-vear growth in AOV for 2,
the foreseeable future, “The company has
given a guidance for breakeven by mid-
FY27 but profitability in Instamart may
notbeasmuch inasteady state for the com-
pany as tood delivery” a Mumbai-based
analvst with a global brokerage firm said.

“Our average ticket size used to be
around ¥45,000, then we pushed it
upwards to 70,000 and now we are
at the ¥1 lakh range,” said the third
executive, who has founded a con-
sumer lending startup.

Also, these platforms have shelved
three-month and six-month loans
and are moving towards tenures of
12-36 months and longer.

Credit bureau TransUnion Cibil
in its Credit Market Indicator re-
port for September 2024 said origi-
nation of NTC loans as a share of
the total unsecured originations
has gone down to 12% in June 2024
from16% a yvear back.

Indusiry insiders said they are ad-
justing their business to the new
normal, where growth will be limit-
ed, asset quality might show stress
in the short term and the cost of
borrowing will be higher,

“If vou look at the second-gquarterre-
sults, you have seen that risks have
gone up across banks and NBEFCs,
therefore by definition all banks and
NBFCs have tightened their under-
writing standards,” said Rajiv
Anand, deputy managing director at
Axis Bank.

FOR FULL REPORT, GO TO
www.economictimes.com

ITians Bag Top Pay

Locally while Others
Languish at 32.5-4.5L

Local firms pay top dollar Irrespective of
location to compete with US-based firms

STARS OF THE SHOW

ROBERT COTTINGHAM, Starr

Sreeradha Basu & Prachi Verma

Bengaluru | New Delhi: The In-
dian Institutes of Technology
(IITs) are seeing a rise in high-pay-
ing salary offers for domestic roles
by some companies to entice top ta-
lent. Thiscomesat a time whenent-
rv-level salaries in the IT sector,
where most of the fresh engineers
across the country join, continue
to stagnate at ¥2.5-4.51akh levels.

Algorithmic trading firms, In-
vestment platforms and data secu-
rity companies such as Quantbox
Research, Graviton Research Capi-
tal, Rubrik, APT Portfolio, Data-
bricks, Ebullient Securities, Qua-
dEve, Pace Stock Broking, Square-
point Capital and Atlas Research
are offering compensation packa-
ges comparable to international
salaries, exceeding 365 lakh and re-
aching as much as ¥1.65 crore, for
roles based out of India, as they
scrambletohire the best brains du-
ring T placements.

The trend began during the pan-
demic when global travel curbs for-
ced firms to restrict hiring to roles
based In India with remote work
becoming the new normal. Compa-
nies paid top dollar for India-loca-
ted jobs to onboard the best talent,
irrespective of location. However,
even with the return to normalcey;,
high-paying India-based jobs have
taken off ina big way.

Moresuchfirmsare offering ge-
nerous packages, comparable to
international postings to secure
IIT graduates for India-based ro-
les. These students get to work
with global teams besides oppor-
tunities for international travel
and relocation.

“When we are competing with
US-based firms, we have to match
the options these students have,”
said Sudeept Sinha, partner at qu-
antitative high-frequency trading
firm Atlas Research, which has hi-
red II'T Delhi students as quant re-
searchers based out of Gurugram.

With a base salary of 55 lakh, joi-
ning bonus 0 lakh, minimum ho-
nus guarantee of W0 lakh and
other perks{¥lakh), thetotal pack-
age addsup to 7l crore annually,

Algorithmic trading
firms, investment
platforms and data
security companies
are offering com-
pensation packages
comparable ta in-
ternational salaries

The salary exceeds 765
lakh and reaching as

much as ¥1.65 crore for
roles based out of India

“If we want to have talent compa-
rable to global talent, we have to
pay global salaries,” Sinha told ET.

Proprietary trading firm Quant-
box aims to hire 10-15 students this
vear through final placements at
the top ITs. It had extended pre-
placement offers to five candidates
across Ts. “These roles are do-
mestic, based in India, but offer op-
portunities for global exposure,” a
spokesperson said.

Compensation packages offered
by Quantbox can go up to ¥.2 crore
for first-year cost to company (CTC)
with a base salary of 0 lakh. The
roles include quantitative resear-
chers, trading analysts, and softwa-

SUDEEPT SINHA

Partner, Atlas Research

ifwewantto
havetalent
comparable
toglobalta-
lent, we haveto pay
global salaries

re development engineers.

“The outlook for HFT firms conti-
nues to remain strong. With expan-
ding market opportunities and ad-
vancement in trading technology,
we areoptimisticabout our growth
trajectory and committed and bul-
lish tohiring top talent,” the spoke-
sperson said.

According to placement officials
at II'Ts, the top domestic offers in-
clude Graviton at 90 lakh, Quade-
ve at T3 lakh, Squarepoint Capital
(366 lakh-plus), DE Shaw (70 lakh-
plus), Pace Stock Broking (T60-70
lakh-plus). Ebullient Securities,
Rubrik and APT Portfolio are all
paying upwards of .3 crore.

Campuses say these big-ticket do-
mestic offers are a big draw with
students. “This year, quant firms
arehiring inabig way for domestic
roles at salaries that are even bet-
ter than some of the international
offers. International offers are not
as preferred by students especially
when they are getting such lucrati-
ve offers back home," said a place-
ment cellmember at an old 11T,

T
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Jabalpur, Dtd. 02.12.2024

TENDER NOTICE
Online Tenders are invited for following ltems:-
S. TS No. NAME OF APPROX. TENDER Due date & time of
No. (For e-Tendering) ITEMS VALUE FEE opening of tender online
Discom-EZ/Pur {Rs.in Lakhs)| (in Rs.) from 14.00 Hrs.(*)
1519 (E-Tender No. AAL Rabbit
2024 PKVVC_385363_1) Conductor 2106.45 11,800.00 24.12.2024
1520 (E-Tender No. AAA DOG
2024 _ PKVVC_385364 1) Conductor 1622.31 11,800.00 24,12.2024
* For other details visit our website- www.mpez.co.in & mptenders.gov.in Sd/-

Save EI’IEI"EJI' For Better Tomorrow

CHIEF GENERAL MANAGER (S&P)

pods strategy, whe-
reitisaimingtoset
up larger dark sto-
res — double in si-
ze of the compa-
ny’s current stores

in top cities

NORTHERN RAILWAY

INVITATION OF TENDERS THROUGH

E-PROCUREMENT SYSTEM

Tender Notice No. 78 /2024-2025
Principal Chief Materials Manager, Morthern Rallway, New Delhi-110001, for and on
behalf of the President of India, invites e-tenders through e-procurement system for

Date : 04.12.2024

India Imported
Chips worth
Z1.71LcrinFY24

New Delhi: India imported
semiconductor chips, inte-
grated circuits, memory
chips, partsof electronic in-
tegrated circuits and micro
assemblies, and amplifiers
worth .71 lakh crore in fis-
eal 2023-24, the minister of
state for electronics and in-
formation technology Jitin
Prasada told Lok Sabha on
Wednesday

To offset the semiconduc-
tor import bill and kickstart
the homegrown chip manu-
tacturingecosystem, thegov-
ernment has approved five
semiconductor chip manu-
facturing and assembly pro-
jects with a cumulative in-
vestment of #1.52 lakh crore,
Prasad said in reply to a
question in the lower house
of the Parliament. Apart
from the chip manufactur-
ing and assembly units, the
government has also ap-
proved proposals from near-
ly 15 semiconductor design
companies under the Design
Linked Incentive scheme,
the minister of state said. —
Our Bureanu

and on behalf of the President of Union of
India invites Tender from Competent and
experienced Contractors having valid
Electrical Contractor's license, technical
expertise, financial solvency through
Website-Online at hitps./'www.bharat-
electronictender.com for execution of the
following
(T3C): TSC: ECRSPJ-2024-TNODGO0E, (1)
Buyer's Tender Reference Number &
Date: ISN-INO1-Solar 20 MW SPJ-R6E,
dated - 28/11/2024. (2) Mame of Work with
its Location: implementation of 20 MW
ground mounted Solar Projects al
Madhepura (DMH), Pandaul {PDW) and
Rajnagar (RJA) of Samastipur division of
East Central Railways under Tarff Based
Competitive Bidding. (3) Category of
Tender: Open e-tender (4) Approx cost of
work: Bs. 80 .00 Crore, (5) Cost of Tender
Document: Hs.- 34 8100- (inclusive GST)
{6) Bid Security/EMD: Rs.- 10.68 Lakh/MW
(T) Performance Security (PBG): Rs.
16.02 Lakh/MWp (B) Validity of Offer
(Days): 90 days (9) Date & Time for
Closing & Opening
Closing of E-Tender at 15:00 hours on
23.12.2024, Date of Opening of E-Tender
from 15:30 hours on 23.12.2024. Date of
Pre bid meeting- 09.12.2024 (10) Website
particulars, Notice board location where
complete details of tender can be seen
and address of the office: Website-Onling
al https.'www.bharat-electronictender.
com D.RE.M (Elect.) Office/Samastipur
Mote: any other modificationfinformation
related to the above said lender will be
uploaded on the Website instead of publish
in Newspaper.
Sr. Divisional Electrical Engineer (G)
East Central Railway, Samastipur
PR/ID1633/SPJ/EGENIT/24-25/48

supply of the following items:-
5. |[Tender Brief Description Qty. Closing
(OJEAST CENTRAL RAILWAY Lo e
: 01|08242548 | CONSTANT CONTACT POLYURETHANE SIDE| 4547 | 26.12.24
- %E _ BEARER PAD ASSEMBLY (3-RINGS) SET
E
[G‘]E £t Bartd Fiae afcsggastﬁ?erﬁ; 02|092421224] BACK STOP 3120 NOS| 27.12.24 S i

3735/24

HMOTE -1. Vendors may vizit the IREPS website e, www.iraps.gov.in for details.
2. Mo Manual offer will be enteriained,

SERVING CUSTOMERS WITH A SMILE

PM MITRA PARK UTTAR PRADESH LIMITED

Niryat Bhawan, 8, Cantt Road, Qaiserbagh,

Lucknow, Uttar Pradesh, India
Website: https://handloom.upsdc.gov.in

GLOBAL NOTICE INVITING E-TENDER

Date: - 05.12.2024

Request For Proposal (RFP)

Selection of Master Developer for Development, Operation and Maintenance of the

works. Tender Search code

of Tender: Dale of

MAHARASHTRA STATE ROAD DEVELOPMENT CORPORATION LTD.

(A Govl. of Maharashtra undertaking)

Opp. Bandra Reclamation Bus Depot, Bandra (W), Mumbai - 400 050
Tel.: Tel.;26517948, Fax: 26417893, Website: www.msrde.in
MSRDC e-Tender Portal: hitps.//mahatenders.gov.in

GIN No.U45200MH19365GL101586
TENDER NOTICE

Development of Wayside Amenities on Land Parcels alongside
Hindu Hrudaysamrat Balasaheb Thackeray Maharashtra
Samruddhi Mahamarg on Lease Model
(Nagpur-Mumbai Super Communication Expressway)
Online digitally signed offers are invited by MSRDC from interested
parties for the above work for 60 years Lease Period.
= The offer document can be viewed / downloaded through e-tendering
portal hitps://mahatenders.gov.in from 05.12.2024 from 13.00 hrs All
t011.12.20241i1115.00 hrs.
= Interested parties may download the offer document on payment of
Rs. 50,000/- + GST
= The offers shall be submitted along with as per NIT for per location /
per land parcel in the form of Bank Guarantee or in Demand Dratt,
* Guidelines to download the offer document and online submission of
offers can be downloaded from website hitps://mahatenders.gov.in.
« The last date of submissionis 11.12.2024 1il1 15.00 hrs.
+ Right to accept or reject any or all the offers without assigning any

verisr r ith ;
reason whatsoever is reserved with MSRDC VC & MD, MSRDC Ltd.

basis.

othear

Bid commencemeant date

details including any date
corrigendum, etc., will be uploaded on the website https://etender.up.nic.in and will
not be published in newspaper. Bidders shall regularly visit the website to keep

themsalves updated.

PM MITRA Park Uttar Pradesh Limited invites bid for Development,
Maintenance of 1000-acre greenfield Mega Textile and Apparel Park at Lucknow.
Interested partias are invited to submit their Proposal in accordance with the guidelines
outlined in the RFP document.

Pre-bid conference is scheduled on

PM MITRA Mega Textile and Apparel Park at Lucknow, Uttar Pradesh through Public
Private Partnership {(PPP) on Design, Build, Finance, Operate and Transfer (DBFOT)

QOperation and

| 02.12.2024

07.01.2025

' (11:30 hours IST)

Last date for bid submission

04.02.2025

| (17:00 hours IST)

gxtensions,

clarifications, amendments

r

Email ID for queries: -

pmmitraparklucknow@gmail.com

Chief Executive Officer,

PM MITRA Park Uttar Pradesh Limited, Lucknow
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ped up the heat on President

Yoon Suk Yeol with an impe-
achment motion after he plunged
the nation into a political crisis by
briefly imposing martial law.

The Democratic Party and five
other opposition parties submitted
the motion Wednesday afternoon,
according to a DP official speaking
with reporters, less than aday after
Yoon's shock movetotake direct po-
litical control and his later humili-
ating climbdown.

The main opposition party earlier
said it will pursue charges of trea-
son and impeachment against Yo-
on,aswell as South Korea's defense
minister and safety minister, alle-
gingthat the declaration of martial
law was illegal. The defense mini-
ster offered hisresignation.

Yoon's surprise gamble on Tues-
dayv night to assert his authority in
response to continued deadlock
blindsided the nation, his own Peo-
ple Power Party and global allies in-
cluding the US.

The chaotic developments whip-
sawed investors and prompted re-
assurances from monetary autho-
rities that they would provide help
in markets if needed, though Bank
of Korea Governor Rhee Chang-
yvong told Bloomberg the political
events would not increase the lik-
elihood of another interest rate
cut.

Suuth Korea's opposition ram-

"

Protesters stage a rally against President Yoon in Seoul on Wednesday AP

While the president rescinded the
move early Wednesday just a mat-
ter of hours after making the de-
cree, his move triggered an outpou-
ring of anger from the public and
from his own partv. He now faces
widespread calls to resign with the
prospect of vet another South Kore-
an president facing the ignominy
of animpeachment process.

“Yoon's declaration of martial
law appeared to be both legal over-
reach and a political miscalcula-
tion, unnecessarily risking South
Korea's economy and security,” sa-
id Leif-Eric Easley, a professor at

S Korean Prez Yoon Faces Impeachment
Motion after Failed Call for Martial Law

~3

Ewha University in Seoul. “He so-
unded like a politician under siege,
making a desperate move against
mounting scandals, institutional
obstruction, and calls for impeach-
ment, all of which are now likely to
intensify.”

Lawmakers will need to wait at le-
ast 24 hours before they can vote on
the impeachment motion with a ti-
me-limit of 72 hours, possibly ex-
tending this stage of the political
drama to the weekend. A two-thirds
majority is required to approve the
impeachment proceedings. The op-
position needs 200 votes to approve

the impeachment measures,

The president would be suspen-
ded from his duties during procee-
dings if launched. The final ruling
on his impeachment would come
from the constitutional court.

“Impeachment is a must,” said
Chun Ha-ram, a minor opposition
party lawmaker joining the mo-
tion. “It's now time to think about
how toprosecute Yoon for treason.”™

With the martial law decree re-
scinded, investors dialed back so-
me of their worst projections for
the outcome of South Korea's poli-
tical chaos. The won regained
most of its lost ground on Wednes-
day after plunging more than 3%
shortly when initial news of the
martial law decree broke on Tues-
day. Stocks were hammered at the
open, before recovering some of
the losses to close down 1.4% in the
afternoon.

Still, the move leaves confidence
in Seoul’s policymaking process
battered and raises doubts about
whether it will become too inward-
ly focused to effectively deal with
the challenges presented by Donald
Trump’s return to the White House
and North Korean leader Kim Jong
Un's weapons program and his dee-
pening ties with Russian President
Vladimir Putin. South Koreais also
a key plaver in the world’s supply
chains for semiconductors and
tech parts. Bloomberg

Mastercard to Settle
UK Overcharging
Lawsuit for £200 m

Mastercard has agreed in principle to pay around
£200 million (3254 million) to settle a UK class ac-
tion lawsuit, according to a person familiar with

the matter.

The credit card provider was facing a lawsuit
worth atleast £10billion —which would have made
it the largest-ever claim of its Kind. The suit came
from Walter Merricks, the former head of the UK's
Financial Ombudsman Service, who represented
roughly 46 million consumers. The UK courts gave

the green light to the suit in 2021,

“Weare pleased to havereached anagreement in

Hunter Biden.

ge.Juan Merchan.

US President-elect Donald Trump's attorneys
sought to dismiss his historic criminal fraud
conviction in a new filing released Tuesday -
arguing President Joe Biden used similar rea-
soning to pardon his son,

The Democrat president
pardoned hisson Sunday, af-
ter Hunter was convicted
earlier this yvear of tax eva-
sion and illegally posses-
sing a firearm, arguing he
was “selectively, and unfair-
ly, prosecuted” by the De-
partment of Justice (DOJ)
“only because he ismy son.”

Trump's motion to dismiss, filed Monday,
saw his legal team cite the arguments used by
Biden to make their own case to presiding jud-

Biden's “comments amounted to an extraor-
dinary condemnation of President Biden's

Trump Cites Hunter Biden’s Pardon
to Get Hush Money Case Dismissed

own DL the letter's introduction reads.
“This is the same DOJ that coordinated and
oversaw the politically-motivated, election-in-
terference witch hunts targeting President

Trump.”

Trump, 78, was found
guilty in May of 34counts
of falsifying business re-
cords from covering up
the payment of $130,000
to pornographic film ac-
tress Stormy Daniels to
silence her from coming
forward about an alleged
extramarital affair du-

ring the final stretch of the 2016 election
campaign.

Merchan, the judge in the only ¢riminal case
against Trump that has gone to trial, indefini-

tely postponed Trump's sentencing at a hea-

ring on November 22, given his win in the No-
vember 5 presidential election. AFP
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French Government Risks Failing
Opposition’s No-confidence Vote

Last time France saw
no-confidence bid to
topple a govt was

more than 60 yrs ago

France's government on Wednes-
day faced no-confidence votes that
could spell the end of the admini-
stration of Prime Minister Michel
Barnier, plunging the country into
uncharted waters of political chaos.

The toppling of the Barnier go-
vernment after just three months
in office would present President
Emmanuel Macron with the unen-
viable choice of picking a viable
successor with over two vears of
his presidential term left.

The National Assembly is due to
debate two motions brought by the
hard left and the far right in a stan-
doff over next year's austerity bud-
get, which saw the premier on Mon-

French President Emmanuel Macron

day force through a social security
finanecing bill without a vote.,

The motion brought by the far-
right National Rally (RN) of three-
time presidential candidate Mari-
ne Le Pen isexpected to be rejected.

But Le Pen has said her forces will
back the left's motion, giving it eno-
ugh numbers to pass in an evening
vote that could topple a French go-
vernment for the first time in more
than 60 years,

Barnier said in a television inter-

viewlate Tuesday thathe believed
his government could still survi-
ve, “I want this and it is possible,”
Barnier said.

He offered no last-minute con-
cessions to break the deadlock
and accused Le Pen of “trying to
get into a kind of bidding war” in
their talks.

The turmaoil follows a snap parli-
amentary election called by Ma-
cron in the summer that aimed,
without success, tohalt the march
of thefarright.

The result left the RN as the lar-
gest single party in the lower-hou-
se National Assembly but with no
faction holding a majority. Barni-
er took office with Le Pen's party
holdinga sword of Damocles over
his head, since it could topple the
administration at nearly any po-
int of its choosing. No new elec-
tions can be called within a year
of last summer’s vote, narrowing
Macron's options. AFP

VIOLENCE IN PALESTINIAN TERRITORIES

Jewish Settlers Attack West Bank
Towns, Clash with Israeli Troops

Jewish settlers mounted astring of
attacks on Palestinian towns in the
occupied West Bank overnight,
burning homes and clashing with
Israeli troops.

There were no immediate reports
of anyv Palestinian casualties.

The Israeli military said Jewish
settlers attacked the village of Beit
Furik after troops arrived in the
area to dismantle an unauthorized
farming outpost they had built ne-
arby: It said the settlers hurled sto-
nes, wounding two members of the
paramilitary Border Police, and
one group entered the village and
burned property.

The West Bank hasseenasurge in
settler violence since the start of
the war.

In Lebanon, a tenuous ceasefire
between Israel and Hezbollah has
held despite Israeli forces carry-
ing out several new drone and ar-
tillery strikes on Tuesday, killing
a shepherd in the country's south.
Israeli Prime Minister Benjamin

Kyiv Denies Supporting Rebelsin Syria

Ukraine's foreign ministry “categoricallv” dismissed on
Wednesday Russian accusations suggesting that Kyiv was
supporting Islamist rebels in Syria. Reuters

Netanvahu vowed =
keep striking “with

an iron fist” against
perceived Hezbol-
lah violations of the
ceasefire,
Hezbollah  began
launching rockets,
drones and missiles
into Israel last year
in solidarity with
Hamas militants
who are fighting in
the Gaza Strip. The
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war in Gaza began

Ahurni ﬁnuse Inllﬂwinﬁ asettler attack i tﬁe

when Hamas-led mili- occupied West Bank on Wednesday AP

tants stormed into so-

uthern Israel on Oct. 7. 2023, kil-
ling some 1,200 people, mostly civi-
lians, and taking around 250 peo-
ple hostage,

Meanwhile, Palestinian medics
said an Israeli airstrike on the
Gaza Strip Killed at least five pe-
ople, including four children. on
Wednesday. The Awda Hospital,
which received the bodies, said the

five were gathered outside of shel-
ters in the built-up Nuseirat refu-
geecamp incentral Gaza, which da-
tes back to the 1948 war surroun-
ding Israel’s creation.

The hospital said another 15 peo-
ple, mostly children, were woun-
ded in the sirike. There was no im-
mediate comment from the Israeli
military AP

eta Seeks 4 GW

Nuclear Power for

its US Data Centres

Meta Platforms isseeking as much as
4 gigawatts of new nuclear energy as

the company looks for a reliable elec-
tricity source for its data centres.

The Facebook parent is asking deve-
lopers to submit proposals todeliver1
oigawatt to 4 gigawatts of reactor ca-
pacity, starting in the early 2030s, ac-
cording to a statement Tuesday. Com-
mercial nuclear reactors generate
about 1 gigawatt of electricity, eno-
ugh for 750,000 tvpical homes.

Meta is racing to line up clean ener-
gy to meet the massive electricity ne-
eds of itsartificial intelligence ambi-
tions. Like fellow tech giants Ama-

principle to put this case behind us,” Mastercard
said in a statement. The firm had long called the
claim “flawed.”

However, thelitigation funder involved inthe ca-
se, Innsworth Advisors, said thesettlementagree-
ment was struck without its agreement. “It isboth
too low and premature,” the firm said in a state-
ment. “We will be challenging this agreement.”
Any settlement needs to be approved by judges at
London's Competition Appeal Tribunal.

Mastercard and its rival Visa have for years be-
en the focus of civil complaints over the amount
they charge consumers and businessestousethe-
ir cards. The case stems from an EU ruling that

WHET IF IEREFUTMELE
FACTS PENETHEY'RE

GM to Incur $5 B Costs in | (e wws
Bid to Revive China Ops

WHo RANE b
DIFFERENT oP(NioN
AS BEING
STUPID?

General Motors will incurmore than $5bil-

lion in charges and writedowns tied to its

troubled operations in China as the auto-

maker tries to salvage its once-profitable

business in the world’s largest car market.

The carmaker expects to write down the
value of its joint-venture operations in
Chinabyasmuch $2.9billion, itsaid inase-

WeeNGe
EQUMLS
STUP\D

ked away from joint ventures.

GM hasn't been spared from that pressu-
re. The company lost $347 million in China
through the first nine months of this year,
after posting a $2 billion annual profit asre-
cently as 2017,

Prior to the writedown announced Wed-
nesday, GM valued its stake in its joint ven-

the interchange card fees the company charged curitiesfiling on Wednesdaw. ture with SAIC at $6.4 billion as of the end zon.com and Alphabet, it’s now pur-
for transactions were unfair and breached com- The company will also take another $2.7 of 2023, according to a separate _ suing a tantalizing but
petition law. on in charges for costs to close factori- ing. The lower value of iis g -to-develop energy source — nu-
titionl hillion in ch fi ts to close factori fili The 1 I f i e 5 N hard-to-devel
Bloomberg es and restructure its operations in China. venture with SAIC is a recogni- |I : rﬂll] Lr:lh:ﬁté.%ﬁ clear power. Bloomberg
Themoves mark theculmination of vears tion that GM's business in the %l '|,|_|. Bl S| -
of decline in the market by the Detroit au- region will no longer produce -—— NBETLON

tomaker and its Chinese partner, SAIC Mo-
tor Corp. Chineseautomakers haveflouris-
hed thanks to massive government subsi-
dies and a flurry of new models that consu-

the kind of earnings it previously had.
The $2.7 billion charge is tied to a plan to

restructure the venture that will see GM

close plants and cut unprofitable vehicle
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18 Something to identify a box-
er? (3,3)

21 Neil's upset over time and
lacking in words? (6)

23 Guide forgetting current chain
of events (4)

25 Asian country lacking a promi-
nent feature (4)

ahead of rivals Intel and AMD.

GPUsarechipsthat break down acomputer task
into smaller pieces and process them together.
They are highly sought after by technology com-
panies for their data centres, by video game con-
sole makers, and even by bitcoin miners.

The European Commission, which acts as the
European Union's competition enfor-
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State of art

Actor Sean Penn has
accused the Oscars of
“cowardice” for "limiting
cultural expressions”

in the kinds of films
that can be made

3

Evolving role of risk
managers In India

The Risk Management and Insurance Awards, sponsored by Prudent,
are a milestone in the landscape of risk management in India

etpanache@timesofindia.com

t Prudent
Insurance
Brokers, actions
are firmly rooted
in the beliefthat
building an ecosystem of
risk resilience isessential
forthriving through
unforeseen challenges.
Prudent aims to reshape
the perception of risk-taking
from a daunting concept to
avital step toward success.
This philosophy is designed
to propel businesses by
challenging conformity,
embracing challenges and
tacilitating transformative
change. Thisrisk-resilience
approach focusesona
practical assessment of the
risk landscape, the design of
bespoke insurance solutions,
impactful risk transfer and the
promotion of best practices.

Making risk resilience
integral to business
Prudent's NATCAT
solutions offer catastrophe
EXposure assessment, site
risk management and an
impending alert system
(72 hours in advance).
Tilldate, Prudent

has successfully

serviced 200 locations

in India, enabling
enterprises toadopt a
risk-resilient approach,

Fortifying
cyber insurance
solutions
Prudent is one of
theonly Indian
insurance

Surjitsingh
Dhingra, director,
Prudent Insurance

(From left) Pavanjit Singh Dhingra, joint MD, Amar Singh Dhingra,
vice-president, Ajit Singh Dhingra, executive chairman, and 3
Gurpal Singh Dhingra, joint MD, Prudent Insurance

brokers to have invested in
Cyber Cube, ananalytical

tool that assists clients in
selecting the appropriate
cyber insurance policy. The
organisation’s in-house quote
comparisonreport informs
clients about coverage triggers

and what gets paid under them.

India's blueprint for
future workspaces
Recently, Prudent
unveiled the second
edition of its flagship

Annual Benefits

Scorecard 2024-25,
anexhaustive

analysisofthe

employee benefits
landscape across

14 industry

categories. The

Prudent aims to reshape
the perception of risk-
taking from a daunting
concept to a vital step
toward success

aim is to offer kev decision-
makers a bird’s-eyve view of the
altering medians in industry
categories and the benefits
provided by some of the top
emplovers at P90 and above.

Re-positioning the risk
management function

True to its commitment to
redefine the mission-critical
role playved by risk management
professionals, the Risk
Management and Insurance
Awardsseason 2(RMiA)
furned the narrative onrisk

managerstakingontherole
of ‘growth facilitators’ rather
than being ‘mere protectors’,
Partnered by ET Now, and
curated with the expertise of
PARIMA and EY, the awards
saw nation-wide participation
inthese award categories:
« Excellence in Emerging Risks
« Excellence in Global
Insurance and Risk
Management
» Excellence in Innovation &
Impact at Workplace Wellness
» Excellence in Property
Damage Claims
« Excellence in Flexible
Benefit Insurance Solutions
- Excellence in Supply
Chain Risk Management
» Excellence in Innovation &
Impact at Workplace Wellness
« Rising Star Risk
Professional of the Year
= Risk & Insurance Thought
Leaderof the Year
The second season of the
award was ‘bigger, better and
brighter’ in multiple ways.
‘Excellence In Innovation &
Impact at Workplace Wellness’,
a new entrant, garnered a lot
of responses from India Inec.
With PARIMA onboard asthe
knowledge partner, the awards
took on a whole new dimension
in terms of case study analysis
and understanding how the
risks were transtormed into
opportunities for growth.
Asasponsor ofthis
trailblazing industry award,
Prudent aspires to position
RMiA asabenchmark
infelicitating the risk
management community and
encouraging risk management
professionals to innovate
and push boundariese
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UK museum, Greece ready to
‘share’ Parthenon Marbles?

UK officials have hinted that a
deal wasinthe works with Greece
to end a decades-long dispute over
thehighly contested and priceless
Parthenon Marbles.

The British Museum said it was
holding “constructive” talks with
Athensover “sharing” theancient
sculptures, raising the likelihood
thatthefriezes will beloaned back
to Greece.

The comments came as UK
Prime Minister Keir Starmer
hosted his Greek counterpart
Kyriakos Mitsotakis, amid media
reports that he is open to seeing
the masterpieces return to their
country of origin.

A spokesman for Starmer later
indicated thatthe UK government
would not stand in the way of any
agreement between Greece and
the British Museum to end the
centuries-old saga.

“Discussions with Greece about
a Parthenon partnership are

PIC: AFP

on-going and constructive,” said
a British Museum spokesperson.

“We believe that this kind of
long-term partnership would
strike the right balance between
sharing our greatest objects with
audiences around the world and
maintaining the integrity of the
incrediblecollection we hold at the
museum.”

Contentious issue
The Parthenon Marbles, also
called the Elgin Marbles, have
been a source of contention
between Britain and Greece for
over two centuries.

Greek authorities maintain
that the sculptures were looted
in 1802 by Lord Elgin, British
ambassador to the Ottoman
Empire.

But London claims that
the sculptures were “legally
acquired” by Elgin, and then sold
to the British Museum.

No permanent move
A 1963 UK law prevents the
British museum from giving
away treasures, but it has about
1,400 objects on long-term loan
at other museums every vear,
meaning a similar agreement for
the Marbles is likely. “We haveno
planstochange thelaw thatwould
permit a permanent move” of the
sculptures back to Greece, added
Starmer’s spokesman,
Mitsotakis said he was “firmly
convinced” the sculptures will
returnto Athense
- AFP
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“l gave an interview

in which | suggested
that Celsius had

received approval

from regulators even
though that was not

true.”

- ALEX MASHIMNSKY, former
CEO of crypto lender Celsius
Network, on the statements
he made in December 2021.
Mashinsky, who was
charged with

) artificially

? inflating the price

: of his platform’s

e CEL token to
attract customers,
F'ECEI'Itl‘s" pleaded
BUIlty.

PIC: AP

Artist who put doily on
a car wins Turner Prize

Scottish artist Jasleen Kaur has
won the prestigious Turnér Prize
for hersoloexhibition Alter
which includes an installatio ni‘
a Ford Escort car with a Eldﬂf
doily on it.

The 38-vear-old plpped‘
Philippines-born Pio Abad,)
Manchester-born Claudettel
Johnson and English artist
Delaine Le Bas to the award.
Kaur walked away with 25,000
pounds ($32,000), while the
remaining shortlisted
artists were awarded
10,000 pounds each.
The five jury

- x I
members chose ,/ :
I=".:_.'L-\-__;‘_.::é.

ability to gather different voices
through unexpected and playful
combinations of material”.

Established in 1984, the Turner
is awarded each vear to a
British artist for an outstanding
exhibition or other presentation
of their work. Previous victors
Inclhade names such asduo Gilbert
& George, Anish Kapoor, Rachel
Whiteread, Antony Gormley,
Chris Ofili, Steve McQueen and
Damien Hirst.

The award seeks to encourage
debate around new advances in

. ,l.fr_b EDHIEH]]]DI‘EI"',F art, but that has

often spilled over
1ntu controversy.
~0Ofili, for
fexa mple won
ﬁin 1998 for
incorporating
+ elephant dung
intohis paintingse
- AFP
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Spin to Play Role in

Second Test: Curator
Adelaide: Spin is expected to
play a role in the second Test
between India and Australia,
but the Adelaide Oval's head
curator Damian Hough has said.
“History suggests that it is hard
to bat under lights in Adelaide.
The pitch will have émm of
grass, We're trying to allow all
facets of the game to shine at
same stage during the game.”
Hough told media ahead of the
second Test starting Friday.
“What we're trying todo is
have a coarse mat grass to get
as much pace and bounce out
of the pitch as what we can get
for us, for Adelaide, whichisa
lower clay content,” he said. PTI

Guardiola Denies Rift
With De Bruyne

Manchester City manager

Pep Guardiola denied he has

a “personal problem” with
Kevin De Bruyne and insisted
Tuesday the playmaker's
absence from the team in
recent weeks was down to his
fitness issues. "Pegple say I've
gat a problem with Kevin. Do
you think | like to not play with
Kevin? No, | don’'t want Kevin
to play? The guy who has the
maost talent in the final third = |
don't want it? He's delivered to
me the biggest success to this
ciub, but he's been five months
injured (last season) and two
months injured (this year). He's
33 years old. He needs time to
find his best, like last season,
step by step. AP

Djokovic to Start’'25

Season in Brisbane
Belgrade
(Serbia):
Novak
Djokovic will
open the new
tennis season
at the Brisbane
International
tournament, a warm-up event
for the Australian Open.
“I'm excited to be kicking off
my Australian swing at the
Brishane International and to
compete again at Pat Rafter
Arena,” Djokovic, who will be
seeking his 100th tour-level
title, said. It will be only the
second time Djokovic has
played at the event, losing to
Ernests Gulbis in the opening
round in 2009. The tournament
is scheduled for December 29 -
January 5. Ap
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Adelaide & Indial

From Rahul Dravid's 10-hour odyssey to a sorry 36 0/ 4
all out, the venue has seen the Indian team on the Iy
right and the wrong side of history. As Rohit Sharma's

men get ready for the pink ball Test starting on Friday,

ET Sport goes back in time to relive 5 key moments at

the Adelaide oval

MaratonMan 2003 | DRAVID'S 233 AND 72 NOT OUT
It's perhaps the greatest knock ever played by an Indian batter
while touring. Australia had scored 556 in the 15t innings inside
one and a half days and India were reduced to 85 for 4. But that
meant Dravid had all the time to thrive as VVS Laxman (148)
joined him. Fast forward to Day 4 and Dravid had batted for
nearly 10 hrs, faced 466 deliveries for his 233 and India ended
at523. But, he wasn't done. Ajit Agarkar's6for41in2nd
innings meant India had to chase down a tricky 229. As
wickets kept falling at the other end, the "Wall’ stood
tall with an unbeaten 72 to take India home, big time.

SachwasLife 2008 | TENDULKAR'S 153
He scored hundreds against Australia after that, went
for another tour Down Under too but his 153 during the
fourth Test at the venue was Sachin Tendulkar's last one
in Tests on Australian soil. Thus, wrapping up a series
of astonishing threefigure innings-148 not out in
Sydney and 114 in Perth in 1992, 116 in Melbourne in
1999, 241 not out in Svdneyv in 2004, and 154 not
out in Sydney (again) - in 2008--against world’s
most feared side for much of the period dur-
ing his playing ca- reer spanning 24 years be-
tween 1989 and 2013. During the knock, he
alsoshareda 107-run partnership with cap-
tain Anil Kumble (87) for the seventh
wicket.

ItWas Virat 2014
KOHLI'S 114 AND 141

In2011-12, Virat =~ Kohli

showed his mettle by shining

amid the boos, abuses and the middle-

finger incident with a 75 in Perth and 116

in Adelaide, But India’'s 2014-15 tour of
Australia was all about Kohli stamping his au-
thority And, it started with his twin tons in
the first Test, an Adelaide special—114 and
141, At one point while chasing an improbable
364, India were 237 for 2 with Murali Vijay on
99 and Virat having completied his hundred,
only to lose by 48 runs. More importantly
though, he showed the world the side where

if you mess with Kohli, vou will get burnt.
Sledge for sledge, sledge for boundary.

Ask the menacing Mitchell Johnson. It

was onlu later that teams realised that

it was better to leave Kohli alone.
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Well Begun was Half Done
2018 | INDIA DRAW 15T BLOOD
For the first fime in their history,
Australia were not the favour-

ites going into a Test series
against India at home, cour-
tesy Steve Smith and David
Warner missing out, banned
for a vear after the ball tamper-
ing scandal in South Africa. For
India, the first Test was about put-
ting the known pieces together.
There were some slips—250 all out
in the first innings, the last thee
Aussie wickets adding 104 in the
Znd innings—but a 31-Tun win was
managed. Jasprit Bumrah's 6
wickets in the game and Pujara’s
123 and 71, and a crucial 67-run
stand with Ajinkva Rahane (70)
were the highlights. It was their
first Test match win in Australia
since 2008 in 10th attempt and the
second time that they lead in a se-
ries Down Under, halfway to 2-1.

The Pink Slip 2020 |

DOUBLE FIGURE MARK?
On asombre evening of
Indian winter in the
midst of the pandemic,
the visitors slipped to 36
for nine (Mohammad
shami was retired hurt)
% inapink-ball day and
488 night version of the first
bl Testin Adelaide. This. after
taking a healthy
first-innings lead
of 53runs. 4,9, 2,
0,4,0,8,4,0,1was
notan area pin
| code but runs
against batters’
names. It remains
India’s worst bat-
ting performance
inaninningsof a
Test match. An
eight-wicket loss
was inevitable.
The hosts needed just 3 bowlers for
the 21.3 overs they bowled with Pat
Cummins and Josh Hazlewood
making merry with 5 and 4 wick-
ets, respectively. The only silver
lining? That was the beginning of
the changing of the tide.

WWW.ECONOMICTIMES.COM

Does Ohtani Still Owe Manager
Dave Roberts a New Porsche?

Tokyo: Hey Shohei |
Ohtani, where is the
fancy Porsche you
hinted at giving your
manager Dave
Roberts if the Los
Angeles Dodgers won
the World Series?

Well, the Dodgers
won the World Series
against the New York Yankees
more than a month ago. so
what gives?

Visiting Tokyo on
Wednesday and speaking to
mostly Japanese reporters,
Roberts was reminded that
Ohtani gave teammate Joe
Kelly a new Porsche when
Kelly agreed to hand over his
No 17 to the Japanese super-
star after he joined the
Dodgers from the Angels.

Subsequently, Ohtani gave
Roberts a toy Porsche and
then, according to Roberts,
hinted the real thing might
still be coming.

“Where's my real car?”
Roberts recalled asking,
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Roberts

Roberts, Ohtani re-
plied: “If we win the
World Series, maybe
we'll talk about it.”
Well, Roberts sug-
! gested he's ready to
talk, if it's only in
| jest.
“So we won the
World Series,” Roberts said. 1
don’t know. Good question.”

l According to

OHTANI CAN GET
BETTER

Roberts said
Ohtani—who has
won three MVP
awards—can get
even better at

the plate,

“I think

with Shohei
there were

some parts
of his sea-
son where
he was a little
too aggressive
swinging,
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World Chess C'ship After another stalemate in
game 8, Gukesh and Liren tied at 4 points apiece

Singapore: Indian challenger D
Gukesh and defending champion
Ding Liren of China plaved out
their fifth draw on the trot in a
nervy eighth game of the World
Chess Championship to remain
level on points here on Wednesday,

The drawn match left both the
plavers on an identical tally of 4
pointseach, stillshy of 3.5pointsin
ordertowin the championship.

The two players signed peace af-
ter 51 moves. It was the sixth draw
of the 14-roumd match.

The 32-yvear-old Liren had won
the opening game while the

18-year-old Gukesh had emerged
victorious in the third game.

The second, fourth, fifth, sixth
and seventh games had ended in
draws.

Liren decided against risking
much and took home adraw while
it was possible in a complicated
position. The game lasted more
than four hours.

It seemed like Gukesh would also
take it given the chances Liren has
misplayed inthe match.

Just six more games are left to be
played in the USD 2.5 million
championship and if a tied result
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.‘." Roberts, said
R 5 he'll rely on
_ l} his star and

dog Decoy

Roberts said. “And 1 think
there’s still room in there for
him to be a little more disci-
plined at the plate. We can
make him potentially even
better.”

The Dodgers and Cubs open
the MLB season on March 18-
19at the Tokvo Dome. Roberts
ruled out Ohtani pitching in
that first series.

“Idon’t think that’s going to
happen. I expect him to be in
thelineup as a hitter,” Roberts
said. “But as far as the pitch-
ing. He hasn’t pitched in over
a year. We have to manage how

many innings he has for
2025. If we start
him in March he

.\'} won't be able to

sustain that

trainers for
. guidance in
W 2025, AP
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happensafter 14 rounds, there will
begamesunder fastertime control
to determine the winner;

Thenexttwoback-to-back games
might just turn out to be crucial to
the outcome of the match.

It was kind of surprising when
Gukesh decided not to go for the
draw initially through repetition
which would have ended the game
some time earlier. “I would have
taken the draw if I thought [ was
worse but I did not, Thad to be very
precise, | missed one of his re-
source. [ am not very sure I think
the position had more tricks,”
Gukesh later said.

“The position where 1 didn’t re-
peat, [ didn't think I was in much
danger; | always thought with his
weak King and my strong pawn on
b3, I should have play. I thought
maybe I might even have some
chances. Butokay, veah, it wasjust
amisjudgment of the position.”

Gukesh thanked his team for
managing to surprise Liren in the
openings. “My team they're been
doing great job, not only ‘Gaju’
(Grzegorz Gajewski), but other
team members as well, we man-
aged to surprise him in the open-
ings, lwouldlike tothank my team
and hopefully more interesting
ideas will come,” hesaid. PTI
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