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Pvt Sector, Def PSUs
and DRDO Must Work
Together for 1AF: Panel

W Anempowered committee,
set up tocome up with
steps toenhance capacity
of the Indian Air Force, has suggest-
ed that the private sector work
closely with public sector units and

DRDO to meet the goal of 'atmanirb-
harta’. Manu Pubby reports. & 2

M SC Asks Centre for Mechanism
to Regulate Vulgar Content »» 3

Deloitte.

PrCSenES

Tar Ecosomic TivEs AWARDS

FOR CORPORATE EXCELLENCE

‘Resolving Systemic
Issues in Food Delivery
Sector Key for Growth’

The food delivery sector is
facingmultiple systemic
issues that need resolving,
Zomato founder and CEO
Deepinder Goyal tells
Pranav Mukul &Samidha Sharma.
Zomatois ET's Emerging Company of
the Year. »» FACING PAGE

The Economic Times Awards for Corpo-
rate Excellence 2024 will be presented
on Saturday, March 8, in Mumbai,

Ola Electric Cuts 1,200 Jobs
in 2 Mths as Mkt Share Dips

Ola Electric has laid off around 1,200
employees and contracters over the
W past twomonths, as it grapples with
adeclining market share and widening losses.
New registrations of its two-wheelers were
down 75% YoY in February, »» FACING PAGE

omen Investors Hold on
to MFs Longer than Men

MARKETS: BEATING VOLATILITY»» 9
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Manufacturing Activity in
February Hits 14-Mth Low

ECONOMY: MACRO, MICRO & MORE»» 5

BlackRock and Citadel in talks with Gautam Adani to refinance $750m MIAL debt;
Apollo Global Management expected to roll over part of existing exposure

High-Flyers of Wall Street
Circle 0ver Adani Airports

Growth Trajectory

HE"I.."E nue Total

oo g 17,393 cr passengers

S § ki
OPERATOR LA EBITDA 0Y.7m
PORTFOLIO: N 32,527 cr -
7 operational Consolidated debt o s
+1 under | 726,114 cr 8.2
construction Source: Co presentation

lakh ‘I\I T 5\

R L LLLLLE S LR e el

EBITDA
1,700 cr
(adjusted for
full-yr fee
payments)

Revenue

74,080 cr

(+23% Y-0-Y)

ADANI GREEN REFINANCES $1.06B LOAN »» PAGE 11

=

ALL-STAR CAST (From L) Winners Sean Baker, Adrien Brody,
Mikey Madison, Zoe Saldana and Kieran Culkin

GETTYIMAGES

ArijitBarman & Forum Gandhi

Mumbai: BlackRock and Cita-
del. two of Wall Street’s biggest
names, are in discussions with
billionaire Gautam Adani to
acquire 8750 million of debt
that the AdaniGroupisseeking
to refinance, said people aware
of the development. A deal wo-
uld be a significant endorse-
mentof Adanifollowingthe US
indictment last November on
bribery and fraud charges. A
Citadel spokesperson said the
information *is incorrect”.
BlackRock, the world’s biggest
asset manager, and Citadel, one
of the most successful hedge
funds, have initiated discus-
sions to buy the debt, said peo-

ple aware of the development.
In 2022, Apollo Global Manage-
ment had purchased $750 mil-
lion of senior secured private
placement notes from Mumbai
International Airport Lid (MI-
AL), an Adani entity that owns
and operates Chhatrapati Shi-
vaji Maharaj International Air-
port{(CSMIA)in Mumbai. MIAL
in turn is majority owned by
Adani Airports Holdings Limi-
ted (AAHL), a wholly owned
subsidiary of Adani Enterpri-
ses, CSMIA isthesecond largest
airport in India.

The terms and pricing of that
SeVen-vear paper turn punitive
after April-May 2025, even if the
facility only matures in 2029,

Plan to Raise $750m More »» 11

Fasten Your Seatbelts
Italian Firm to Acquire
Nashlk Auto Gear Co

KANDHARI GLOBAL TO BUY UNIT FROM HCCB

Coca-Cola Sells North Guj
Bottling Ops for 22,000 cr

SHARE IN BOTTLING BIZ
AFTER KANDHARI DEAL

40 60%
10

Ratna Bhushan

New Delhi: Coca-Cola India
has sold its bottling opera-

tions in north Gujarat to | Coca-Cola .
Kandhari Global Beverages | dlm franchise
Group, one of its top four inde- | HCCB partners
pendent franchisee bottlers,

for close to 22,000 crore, ex- IN 2024 3‘}0 ; m

ecutives directly aware
of the develop- -

Coca-Cola's earnings
from refranchising

S

2.0X
Growthin &
Indian auto " a5

component R
industry

between

FY14 and

ment said. o

This 15 in line §

with the bevera-

or selling some
bottling ops ¥
in India

30.15 lakh crofe
Industry turnover in FY24

ge maker’s asset- =
lisht business | S7m = 10.10¢ | 11.5%
model. - w CAGR Industry turnover
u, transaction costs o :
incurred in process = (FY14-24) growth in H1, FY25
Jubilant Deal »» 11 L ——

Sharmistha Mukherjee &
RatnaBhushan

New Delhi: In one of the lar-
gest foreign investmentdeals
in India’s auto parts indust-
ry, Fontana Gruppo 1s buying

a majority in Nashik-based

Right Tight Fasteners (RTF)

that will give the Italian compa-

ny a bigger presence in the Asi-
an market. Both companies
confirmed the deal to ET but

did not disclose the terms. A

personawareof the detailssaid

Fontana is investing close to

71,000 crore for 60% stake,

Two-part Transaction »» 11

Cinderella Story

Anora gets Fairy

Tale Ending

Wins best film among 5 Academy Awards;
Brody best actor again after 2 decades

Agencies | LOS ANGELES

nuanced portrayal shot

for a paltry $6 million,

Anora, the story of a

New York sex worker

who gets a chance at a
new life when she marries a we-
althy Russian client on a whim,
won five Academy Awards on
sunday, including the coveted
best picture Oscar.,

Sean Baker bagged best di-
rector, original screenplay
and editing to tie the record
for most Oscars won by
an individual in one
vearwith Walt Disney;
who won for fourdiffe-
rent films in 1954, “If
vou're trying to make
independent films, ple-
ase keepdoing it. We ne-
ed more. This is proof.,” v‘
said Baker

The movie’s 25-year-old
star, Mikey Madison, was
named best actress.

Adrien Brody claimed
his second Oscar for best
actor, playing a Jewish im-
migrant and architect

Independent film Flow was
best animated feature,
bagging Latvia's first Oscar

-

who chases the American dre-
amin The Brutalist. The 51-year-
old previously won for The Pia-
nist, when at 29 vears of age, he
became the youngest to be ad-
judged bestactor. “Acting isa ve-
ry tragile profession,” Brody sa-
id. “No matter where yvou are in
yvour career, it can all go away: |
think what makes this most spe-
cial 1s the awareness of that."”
Zoe Saldana was named best
supporting actress for her
role as the fixer for a Mexi-
can drug lord in Emilia Pe-
rez, a musical in Spanish.
The movie also won
best original song for

‘E1Mal.’

Kieran Culkin recei-
ved the best suppor-
ting actor award for
playing one of two cou-
sins who travel to Po-

land to study family roots
in.A Real Pain.

No Other Land. a
film showing Pales-
tinian West Bank re-
sistance to Israe-

W 1i soldiers, won
==  the documenta-
; o7 ry feature film

Oscar. Brazil's
I'm Still Here was

the best interna-
tional feature.
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Balance portfolios like a nutritionist
Plan healthy by exploring physically-backed
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of formaldehyde, making it a ply for the planet.
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Gold ETFs is one of the ways that may help manage risks that
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a more balanced and stable portfolio.
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Manu Pubby

New Delhi: An empowered commit-
tee tasked with suggesting steps to en-
hance capacity of theIndian Air Force
hasrecommended that the private sec-
tor work closely with public sector
mnits and Defence Research and De-
velopment Organisation (DRDO) to
meet the goal of ‘Atmanirbharta’.
Defence secretary Rajesh Kumar
Singh presented the report of the
Empowered Committee for Capabili-
ty Enhancement of IAF to defence
minister Rajnath Singh on Monday,
“The committee has identified
key thrust areas and made recom-
mendations for implementation in
the short, medium and long-term
soastoachieve thedesired capabil-
itvenhancement goalsof IAF inan
optimal manner,” officials said.

Tnls increased
after 1965 war
and peaked at
d41squadrons
in1996

Pure Politics

2013 and since
then it has gone
steadily down

mian National

gets Death in UAE

NEW DELHI: An Indian na-
tional, Shahzadi, was convict-
ed on charges of murder of an
infant and sentenced to
death in the UAE. The highest
court of the UAE, the Court of
Cassation, upheld the sen-
tence. The embassy provided
all possible legal assistance
toShahzadi, including send-
ing mercy petitions to UAE
government of the UAE,
according to MEA. - ors

DRDO, PSUs, Pvt Sector “Should
ka’ for efAtmamrbha

e —-

Theyv added that the report under-
scores the need for the private sector
complementing the effort of DPSUs
and DRDO. The special committee
was formed under the direction of
Singh, who had instructed thataclear
plan of action must be prepared.

Officials said Singh has directed that
the recommendations should now be
followed up in a time-bound manner.
Asreported, the committee was tasked
tolookatcurrent trends, requirements
projected over the yvears and ongoing
procurement cases for modernisation.

Records show current strength of 31
fighter jet squadrons is the lowest that
India has had since 1965, when a war
was fought with Pakistan. This num-
ber steadily increased after the 1965
warand peaked at 41 squadrons in 1946,
As the aircraft profile changed, the
strength dipped to 35 in 2013 and since
then it has gone steadily down.

SPECIAL SCHEMES FOR ROADS AND MOBILE TOWERS PROPOSED

Chhattisgarh Budget's Focus is
Infra Growth in Bastar Areas

Committed to
Addressing J&K's
Statehood Desire:
LG Manoj Sinha

40-day budget session
of Union Territory
pegins in Jammu

Hakeem Irfan Rashid

Srinagar: J&K's lieutenant gover-
nor Manoj Sinha on Monday said his
government remains steadfast in its
commitment toaddress the legitimate
desire of restoration of full statehood.
The 40-day budget session star-
ted in the winter capital of Jammu
with Sinha’'s address who reitera-
ted his commitment to holding
panchayat and urban local bodies
elections in the Union Territory.
“One of the foremost aspirations of
the people of J&K is the restoration of
full statehood. My government rema-
inssteadfast in its commitment toadd-
ressing this legitimate desire of theci-
tizens of Jammu and
Kashmir,” said Sin-
ha. The LG said his
government recogni-
ges  the ‘emotional
and political signifi-
cance of statehood’

sn':'mltted Enrthe peupl_e of J&K.
to holding We are _ﬂr:threl}f eng-
panchayat aging with all stake-
and urban holders to facilitate
localbodies  thisprocessinaman-
elections: ner that ensures pea-
ManojSinha  ce, stability and pro-

gress,” sald Sinha.

The LG stated that his government
i1s committed to strengthening pan-
chayati raj institutions and urban lo-
cal bodies by ensuring timely elec-
tions at all levels, “This will enhance
grassroots democracy, promote citi-
zen participation in decision-making
and empower local governance for
maore effective development,” he said.

J&K CM Omar Abdullah, during the
mandatory obituary references, paid
tributes to former PM Manmohan
Singh, who passed away in December,
sayvingthat he made sincere efforts for
India-Pakistan peace. “He inherited
the (Indo-Pak dialogue) initiative {on
J&K) from Atal Bihari Vajpayee and
tried to address the problem with the
outside country (Pakistan). He made
sincere efforts despite the deteriora-
tingsituation,” he said.

Finance minister OP
Choudhary reduces
VAT on petrol, thereby
reducing price by ¥1/I

Our Political Bureau

New Delhi: The Chhattisgarh go-
vernment presented a ¥1.65-lakh
crore budget with special focus on
infrastructure development, espe-
cially in the Maoist-affected Bas-
tar region, through special sche-
mes for roads and mobile towers.

Finance minister OF Choudha-
ry reduced VAT on petrol, thereby
reducing the price by 71 per litre.
He also proposed the setting up of
a pension fund for all government
employees. The government ex-
pects an 11% increase in income
without imposing any new taxes.

Choudhary said, *In the last bud-
get we laid the foundation of inclusi-
ve growth with GYAN — Garib, Yu-
va, Annadaata and Naari... In this
budget, I will mention thegameplan
of GATItoachieve inclusive growth
for GYAN. GATI means good gover-
nance, accelerating infrastructure,
technology and industrial growth.
GATI is essential not only for GYAN
but also our long-term aim of *Vik-
sit Chhattisgarh’ by 2047."

With the BJP government’semp-
hasis on ending Maoism by 2026,
the budget has proposed the for-
mation of a special operation gro-
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Inthe last budget we laid the
foundation of inclusive growth
with GYAN - Garib, Yuva,
Annadaata and Naari... Inthis budget,
1 will mention the gameplan of GATI...
GATImeans good governance... GATI
is essential not only for GYAN but also
for our long-term aim of ‘Viksit
Chhattisgarh' by 2047
OP CHOUDHARY
Chhatiisgarh Finance Minister

JHARKHAND'S EDUCATION BUDGET
2 Varsuties 5 Law Colleges, 6 Medical Colleges

RANCHLI: Jharkhand government on Monday
proposed to set up twouniversities, five law
colleges and six medical colleges in the state.
State finance minister Radha Krishna Kishore
made the announcement while tabling the

! li budgetinthe stateassembly. -1

up, modelled on the National Se-
curity Guard. While the contours
of this group haven't been made
public, the official statement said.
The state's Salwa Judum, armed
militia to fight Maoists which was
formed by the BJP government un-
der Raman Singh in 2008, has been
controversial and was disbanded af-
ter a Supreme Court order. The mo-
vetoforman SOG will be watched to
see if there are any such parallels.
To bolster law enforcement, the go-
vernment has earmarked provisions

to create 3,200 new police posts and
open police stations in two Maoist-af-
fected villages — Elmagunda and
Dabbakonta. Thesesteps areaimed at
improving the region’s security in-
frastructure and supporting the ong-
oing efforts to eliminate Maoism.

A kev highlight of the budget is a
substantial allocation of 26,341 crore
for capital expenditure, an 18% incre-
ase over the previous year. The go-
vernment plans to use this fund to bu-

1ld essential infrastructure such as
roads, bridges, schools, and hospitals.

IMPLICATIONS FOR CHINA PAKISTAN ECONOMIC CORRIDOR?

Baloch Armed Groups Team up
to Target Pak, Chinese Interests

Dipanjan Roy Chaudhury

New Delhi: Baloch Raji Aajoil
Sangar (BRAS), an alliance of “pro-
independence” armed groups, has
announced amajor restructuring of
its military and diplomatic strategy,
declaring that it will unify its forces
under a centralised command and
intensify operations against Pakis-
tan and China in Balochistan.

The move may have serious impli-
cations for the China Pakistan Eco-
nomic Corridor (CPEC) that passes
through Balochistan, This Pakistan
province also houses the Gwadar
Port, the entry point for CPEC. Ba-
loch groups have been targeting
CPEC for the past few years arguing

that China is colonising the province,

In a statement released on Sun-
day, BRAS spokesperson Baloch
Khan said a high-level meeting
was held with senior delegates
from the Baloch Liberation Army;,
Balochistan Liberation Front, Ba-

loch Republican Guards, and
Sindhudesh Revolutionary Army

The meeting lasted three days,
during which “important deci-
sions were made to enter the Ba-
loch national movement into a de-
cisive phase”.

Pakistan '
E — ' PM Sharif -l.*.
- with B'desh -

@ chief
4 adviser

Yunus

After Chittagong
Port, Pak gets
Access to B'desh
Mongla Port

Dhaka-based Pakistani
diplomats penetrate
Key institutions

Dipanjan Roy Chaudhury

New Delhi: Pakistan's cargo
ship will soon reach Bangla-
desh's Mongla Port in 53 years.
By allowing Pakistani ships to
dock at its ports, Bangladesh's inte-
rim government issendingaaclear
message to India. The erstwhile
Sheikh Hasina government had gi-
ven India access to Bangladesh's
Chittagong and Mongla Ports to bol-
ster sub-regional connectivity.
Pakistan flagged carrier vessel,
loaded with 25 metric tonnes of ri-
ce, left Karachi's Qasim port a few
days ago and is expected to anchor
at Chittagong Port this week, ac-
cording to persons familiar with
Pakistan-Bangla-
desh ties. After un-
loading 60% of the
cargo(rice)at Chit-
tagong, the vessel
withtheremaining
quantity of rice

I51has

iraabad will move towards
network that Mongla, claimed
serves Pak's ©neof the persons.
strategic A government-to
interests government-deal

within was Inked at the be-
Bangladesh  ginning of the last

month to import 50

MT of Basmatirice through the Tra-
ding Corporation of Pakistan(TCP).

ET has learnt that diplomats at the
Dhaka-based Pakistan high com-
mission are penetrating kev Bangla-
desh institutions, including the le-
gal system and courts, to secure the
release of terrorists. This has not
just put Bangladesh's security at
risk but has also jeopardised Indi-
a'sregional security interests.

Through its sustained support
of organisations like Jamaat and
its student wing, the Islami Chhat-
ra Shibir, Pakistan's ISI has suc-
cessfully created a network of radi-
calised individuals and groups that
serve Pakistan’s strategic interests
within Bangladesh, according to
Bangladesh experts.

COMMITTEE SUGGESTS STEPS FOR IAF CAPACITY ENHANCEMENT :f-*" — %f __ ..

Stalin tells Modi
to Ink New Pact
with SriLanka

NAGAPATTINAM Tamil
Nadu CM MK Stalinon
Monday urged PM Narend-
ra Moditotake stepstosign
anew agreement with Sri
Lanka to facilitate fishing
by the state's fishermen
near Katchatheevu. Stalin,
addressing an official event
here, said the arrest of
fishermen by Sri Lanka was
the biggest issue faced by
Nagapattinamdistrict. -pmi

0,327 DOLPHINS

PM Chairs Wildlife
Board Meet, Declares
Conservation Plans

GANDHINAGAR: Prime Mini-
ster Narendra Modi on Monday
announced the Asiatic lion
population estimation exercise
in May and unveiled conserva-
tion plans for tigers, gharials
and acritically endangered bird
while pushing for using Al to
combat forest fires and human-
animal conflicts. He made aslew
of announcements while chai-
ring the seventh meeting of the
Mational Board for Wildlife
(NBWL}, in his capacity as ex-
officio chairperson, at Sasanin
Gujarat's Junagadhdistrict. The
PM released the first-ever
riverine dolphin estimation
report in the country, which
pegged the number of the
aquaticmammals at6,327.
Soon after completing his lion
safari at the Gir National Park,
Modi headed for the NBWL
meeting. Atthe meet, the PM
announced the initiationof a
new conservation projecton
gharials and a National Great
Indian Bustard Conservation
Action Plan. - org

OTHER NEWS OF THE DAY

Rabri Devi: Lalu
Did No Wrong,
But Punished

PATNA Former Bihar
chief minister Rabri Devi
onMonday alleged be-
fore the state legislative
council that her husband
LaluPrasad, the RJD
president, was punished
despite havingdone no
wrong. She also complai-
ned of notices coming
every other day from ED,
CBland income-tax de-

partment. -r7i

DIFFERENCES PLAY OUT IN THE OPEN

A Day After Removing Nephew
from Party Posts, Mayawati
Expels Akash Anand from BSP

Rakesh Mohan Chaturvedi

New Delhi: The differences be-
tween Mayawati and her nephew
Akash Anand continued to play
outinthe open, with the latter stat-
ing on Monday that though he
humbly accepts her decision, his
detractors should not see this as
theendof hispolitical career, lead-
ing the former UP CM and BSP
chief toexpel him from the party.
In a series of posts on X, Akash
gaid, “HEvery decision of Mavawati
15 marked in stone for me. I respect
every decision taken by her and
stand firm by them... Her decision
to relieve me from all posts is an
emotional one for me but at the
same time it is a big challenge. This
test is difficult and the battle is a
long one.” Describing himself as a
“cadre of honorable Behen May-
awati”, Akash said he has learnt the
lessons of sacrifice, commitment

and dedication under her,

Reacting to his tweets on Monday;
Mayawati said, “In the all-India
meeting of BSP, Akash Anand had
been relieved from the post of na-
tional coordinator and all other par-
ty responsibilities for working un-

der the influen-

ce of his father-

Q HENAS injaw  Ashok

Siddarth, who

BIV’E” d has been ex-

long reac- mﬂff i e

< i party, over the

tionwWhich  interest of the

party As a sign

dDES nDt of maturity he

should have ex-

show any e

regretor morse. But in-

Sie stead he has giv-

I‘JDII’[IEE&I en a long reac-

s tion which does

matU”ty not show any

MAYAWATI regret or politi-
BSPChief cal maturity.”

‘Nobody will be my successor till | am alive:Mayawati

=
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Hand
Written

Chhattisgarh fi-
nanceminister OP
Choudhary present-
edaunique budget
on Monday. This
was his second full
budget, but first of
its kind as he had
hand-written 101
pages of the budget.
Only the first page
with his name was
typed out, butthe
remaining was all
hand-written.

Controversy Over
Jagannath Tattoo

Atattoo of Lord Jagannath on aforeign
worman's thigh has triggered anoutrage in
Ddisha, leading toa police case against
her. A photo of the woman's tattoo, which
shie got inked at a parlour in Bhubanes-
war, went viral on social media, triggering
protests by Jagannath devotees, a police
officer said, adding she works for an NGO.
A few Jagannath devotees filed a com-
plaint with the Sahid Nagar police station
and a case was registered under Section
299 of BNS (deliberate and malicious acts,
intended to outrage religious feelings of
any class by insulting its religion or reli-
gious beliefs), the officer said.

‘Fixing Chair’: A
Grain of Truth

Aday before the Maharashtra assembly
session, theruling alliance addressed a

| pressconference and asserted that the
news of differences between partnersis
not true. To prove a point, deputy CM

, EknathShinde sat nextto CM Devendra
Fadnavis and said that they have only
exchanged chairs (Shinde was CM inthe
previous govt and Fadnavis his deputy).
Without missing a beat, Shinde looked
at Ajit Pawar, seated next to Fadnavis,
and said that hischair (asdeputy CM) is
permanent. Ajit promptly responded to
Shinde’s jibe; "You couldn't fix your
chairsodon't blame me.”

Sam has a nice ocean. | just
have a narrow channel!
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PROVISIONS IDENTIFIED ACROSS 11 MINISTRIES, 17 ACTS

Centre also pitches
state-level Jan Vishwas
bills to reduce overlaps
inlaw, cites example

of Madhya Pradesh

Jan Vishwas Bill 2.0: Govt’s
First Assessment Seeks to
decriminalise 82 Provisions

™ ’ ed for decriminalisation from

IO EV G S (e Ministry of Skill Develop-

ment & Entrepreneurship

Need tu he REDeaIEd (MSDE) while the Consumer

4 rashtra, Assam & Sikkim
have beggary laws even as SC

has held criminalising begging is
violative of fundamental rights

Affairs ministry will need to
work on decriminalising 12 of
them, ET has gathered.

The ministries of textiles
and commerce would need to
work on nine and six provi-
sions, respectively in their

Uttar Pradesh, Maha-

LEp-Efs Act Delhi has a acts while the Department
AnubhutiVishnoi in Meghalaya 'Village Patrol’ of School Education & Lite-
when law com- law — an area racy needs to decriminali-

New Delhi: Around 82 provi-
sions across 17 Acts and 11 mi-
nistries — from Education to
Road Transport & Highways

have so far been identified

mission has rec-
ommended full
ban on the act laws

se four such provisions-
—some of which are rela-
ted to teacher education in-
stitutes.

covered by
modern policing

VULGARITY ON ONLINE PLATFORMS

Come up With Draft

Regulatory mechanism:
Apex Court tells Centre

Supreme Court cautions proposed regulatory
mechanism should not lead to censorship

could not watch the show,” Mehta ad-
ded, denouncing the vulgar language
used in the show. Mehta said that “it
New Delhi: The Supreme Court on isreally troubling... guidelines have
Monday asked the central govern- tobelaiddown.”
menttoconsidercomingupwithame- Speaking for the bench, Justice
chanismtoregulate vulgaritvononli- Kant added that the draft regulation
ne platforms, including YouTube. will be placed in the public domain to
A division bench headed by Justice invite suggestions from all stakehol-
Surva Kant, however, cautioned that ders, including the media.
the proposed regulatory mechanism  “With regard to telecast or airing of
should not lead to censorship. programmes  which

“Think of what can bealimited regu- are not acceptable in
latory measure which must not lead / terms of known moral
standardsof our socie-
ty, some regulatory
measures may berequ-
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ECI Must Accept Error in 24 hours:
Trinamool on Voter Card Duplication

Our Political Bureau

Opium smoking laws
in UP, Delhi and Assam
when subject is covered
under NDPS Act, 1985

for proposed “decriminalisa-
tion"”/ modification to impro-
ve ‘Ease of Doing Business’
under the upcoming second
editionof Jan Vishwas2.0,ET

BUDGET ANNOUNCEMENT

P i i

General Tushar Mehta.

Weighing in, Mehta added “humour
is one thing, vulgarity is another and
perversion is another”. The develop-
ment took place during the resumed

The budget
2025 had

to censorship but it cannot be a free
Draft ired. We have reques-

for all platform...Something needs to
be done,” Justice Kant told Solicitor

regulation ted SG to suggest some
will beplaced measures which areef-

inthepublic fective to ensure the
domain to parameters of funda-
invite mental rights as deli-
suggestions: peated in Article 19,
Justice Kant

Any draft regulatory
measure in this regard can then be
put in public domain to invite
suggestions from stakehol-
ders...We are inclined to ex-

Kolkata: The Trinamool Congress leadership on Monday ex-
pressed its unhappiness over the ECl's response on the duplica-
tion of voter cards, saying the poll panel must accept the error
within 24 hours. The clarification comes amid the West Bengal
CM alleging that the voter lists were being manipulated and
concerns raised by various political leaders regarding identical
EPIC numbers assigned to voters indifferent states. “ECl is ad-
mitting the error but not accepting the error. Inthe next 24 hours,
ECI must accept the error. If you do not do this, we will share
another document tomorrow at9am. Thisisnot athreat. Itis
giving the respected Election Commission of India time to accept
their error,” Trinamool leader Derek O'brien said on Monday.

haslearnt. Some north- q hearing of aplea filed by YouTuber &
The Centre is also learnt to states podeaster Ranveer Allahabadia aga-
be making a strong pitch for ﬁgﬂm hal announce inst multiple FIRs registered against
states to draw up their own : ':!EE s that thE BUVEFH ment him for the offence of alleged ob-
Jan Vishvas bills to reduce ya, MiZoram, . . scenity over the comments ma- =
overlaps in the law, citing Arunachal W[II b“ﬂ U th dan de by him in the ‘India’s Got
tl leof MadhyvaP Latent’ sh
1e example of Madhyva Pra- Pradesh, . . A atent’ show.
desh which broughtinalaw Manipur, ViShWHS BII[ 20 tﬂ - The Solicitor General
in December 2024. : s e . further wverbally remar- &
The Union budget 2025 an- ::dg:l;z?m dECrImI nal ISe more Ek&d that no man or wo-
nounced that the govern- . s man can watch the
ment will bring up the Jan have their than 100 ﬂfﬂVlSlUﬂS _‘_ show (saild episode)
Vishwas Bill 2.0 “to decrimi- own essential - - Y g together. “Even I
nalise more than 100 provi- services acts INVarious IE]WS 2 and the Attor
sions in rvgricnus lm}rs". 183 even when o _ ; ney General
such provisions were identifi- ESMA. 1981 The health ministry and Mi-
ed under the Jan Vishwas Act, et nistry for Micro, Small & Me-
2023. L dium Enterprises also ne-
For itssecondedition, : . " ed to defang three provi-

the Department for
Promotion of
Industry & In-
ternal Trade
(DFPIIT) 1is

pand the scope of these pro-

27 PROVISIONS
The maximum provi-

& Highwa-
ys—27 of
them — as sed.

sions each while Power and
ad Transport Departmentof Financial Ser-
vices have to handle two such
provisions each, it is propo-

= ceedings,” the bench orde-
' red.
The bench also said
that our country gives gu-
arantee of enjoying fun-
damental rights but
with a corresponding

CIashes Between

learnt to = f ‘d =N I per latest Repeal of ‘redundant laws’
have ex- SIONS TOr aecriminal- DPIT as- or ‘homogenous mirror laws’
amined ) _ Se5S- besides laws that have outli- : s
942 provi- |sat|0n' -27 - have ments ved their purpose is also part SFI' ABVP Students Rented Warehuusefh’[anufa{:tunng Unit
sions : R shared at of the overall Jan Vishwas 2.0 KOLKATA: Several incidents of FOR SALE
AEPORE 1o beenidentified from 2 bighde.. approach ... scuffle and sporadic violence :

p Area: B8.25 Acres
Actsandin Fia vel mee- TheCentre, pitchingtheapp- g W | }
32 ministri- the MlﬂIStry of Road ting last roachtoall thestates, hascal- | EruptedacrossiVestsengalon Built-Up Area: 20,000 Sq. Ft
es/depart- month. In led for the repeal of laws Monday during an SFI (CPM)'s LOCATION : NH 91, NEW NOIDA SMART CITY

ments. 82 of
these have be-

en  identified ways
as priority
areas.

The maximum provisions Act, 1988, to facilitate Ease of
or Living.

Thirteen provisions of simi-
lar nature have been identifi-

for “decriminalisation’
modification have been iden-
tified fromthe Ministry of Ro-

Transport & High-

provisions

addition, 21 across states which may have
been rendered redundant gi-
are to be venthatthosegroundsmayal-
amended in ready be covered by central
the Motor Vehicles acts. Theserangefrom begga-
ry laws, lepers acts to laws to
check opium smoking and
even state-level Right to Infor-
mation Acts.

DILIP JAISWAL TO BE ELECTED AS STATE PRESIDENT TODAY

After Delhi Win, BJP Gears up
for Bihar Election Campaign

Nitish Kumar to be chief
ministerial face with Fir Se
Nitish’ poll campaign theme

Kumar Anshuman

New Delhi: With Delhi assembly elec-
tions over, the B.JP has set its eyes on the
upcoming Bihar assembly elections. At
present, the NDA (BJP-JDU) govern-
ment is in power in Bihar under the lea-
dership of Nitish Kumar:

Sources in the BJP told ET that there is
no confusion over the leadership and
that the NDA will go to elections with Ni-
tish Kumar as the CM face. In fact, the
party is thinking of using the campaign
tagline ‘Fir Se Nitish' (Nitish Once Aga-
in)for the polls.

BJP general secretary and Bihar in-
charge Vinod Tawde is currently in Pat-
na to elect the new party state president.
On Tuesday, the current president Dilip
Jaiswal will be officially elected as the
state president. Post the election of the
state president, a new team will be deplo-
ved quickly that will start working kee-
ping in mind the elections towards the
end of the year

Presently, the party is conducting as-
sembly-wise surveys to gauge the gro-

EARLY START

Anew electionin-
charge will be ap-
pointed by March-
end or beginning of April for
anearly start of the campaign

und situation and estimate the kind of ef-
fortsthe party needsto put into repeat its
success in the elections.

On March 6, RSS chief Mohan Bhagwat

BJP-led Madhya Pradesh Govt Planning to
Privatise 40% of Forests, Alleges Congress

BJP states working to
weaken constitutional
rights of tribals, says
Adivasi Cong chairman

Our Political Bureau

New Delhi: The Adivasi Congress, the tri-
bal wing of the Congress party, on Monday
alleged that the BJP government in Mad-
hva Pradesh “is going to privatise 40% of
forests™ in the state with scant regard to
the tribals living and engaged in farming
in these forests.

It also alleged that many governments in
the BJP-ruled states were violatingrules to
allow mining in the lands of tribals.

“The BJP government in Madhva Pra-
desh is going to privatise 40% of forests.
The government says these forests have be-
en ruined, so they will give them to private
companies so that they can develop them.
But what is being hidden is that tribals are

settled in these forests, either they have
pastures in these forests or they have agri-
cultural lands,” said the recently appoin-
ted Adivasi Congress chairman Vikrant
Bhuria at a briefing in Delhi.

Bhuria alleged that various BJP govern-
ments in states were working to "weaken"

VIOLATING RULES FOR MINING
Many states with
BJP govtviolating
rules to allow mi-
ning inthe lands of tribals:
Adivasi Congress

the laws and constitutional rights of the
tribals and enabling the “snatching away"
of their lands for mining. “Due to which
our lands are being snatched away and our
people are also being put injail,” he said.
He also lamented that President Droupadi
Murmu, who belongs to the tribal commu-
nity, had not yvet commented on tribals being
affected in the violent clashes in Manipur.

will be visiting Supaul in Bihar where he
would also meet RSS workers. A few se-
niormost BJP leaders are also supposed
to meet Bhagwat during the visit. Tho-
ugh the visit is being referred to as a spe-
cific programme to inaugurate a school,
the political discussion is bound to be
part of the discourse,

In the recent Bihar cabinet reshuffle,
the NDA tried to strengthen its social
equation balance and this will continue
in davs to come. On Monday, Bihar de-
puty CM Samrat Choudhary presented
the budget making specific announce-
ments targeted at women and other gro-
ups. The BJP has decided that imme-
diately after the budget session, all its
ministers in the Bihar government
will directly engage with people from
their respective communities. These
ministers will visit neighbourhoods
and settlements without anv VIP proto-
coland interact informally with people,
The ministers will discuss the govern-
ment's work for their communities and
would also take feedback from them.
Theobjectiveistoensurethatministers
and leaders remain visibly engaged
with their communities before the elec-
tions.

Sources tell ET that a new election in-
charge will be appointed by March-end
or beginning of April to make an early
start of the campaign in the state,

Congress Makes
Shama Delete her
Rohit Sharma Post

Our Political Bureau

New Delhi: The Congress on Monday
forced party spokesperson Shama Mo-
hammed to delete her social media post
against the Indian ericket team captain
Rohit Sharma - in which she questio-
ned Sharma’s fitness and called him
“overweight” — following a backlash
from netizens and the ruling BJE The
Congress clarified that her

“comments donot reflect the
E party’s position”.
“Dr Shama Mohammed

made certain remarks about
a cricketing legend that do not reflect
the party’s position. She has been as-
ked to delete the concerned posts and
has been advised to exercise greater
cautionin the future. The Indian Natio-
nal Congress holds the contributions
of sporting icons in the highest regard
and does not endorse any statements
that undermine their legacy” Pawan
Khera, chairman of AICC media de-
partment, said.

student wing) strike inseveral
colleges and universities, de-
manding the resignation of educa-
tion minister Bratya Basu. Fresh
trouble also erupted in Jadavpur
University as ABVP and SFi stu-
dents clashed witheach other,
followingarally by ABVP. — OPB

INDUSTRIAL HUB

4% Newly Built PEB Shed < Approved Map & Clear Title
<% Complete Legal Compliance < 143 Done

[ Rent 45,00,000/- per month+GST |

ﬁ .

Kohli Real Estate
981 08-2708?, 99997-67024

@LIC HFL

LIC HOUBING FINANCE LTD

ﬂ-f.l']ll:fil'llj hamies, SNurieng relaiionships

ome Loan w[amnq [ELI

8.25%

up to I5Cr

With friends & fixed deposits,
life 1s easy!

Fixed

Toll Free Numbers:
1800-209-4324 / 1800-22-1070
Visit us: www.idbibank.in

CIN - L65190MH2004G01148838

Upto 7.90% p.a.
Deposit | ©or 555 days

Offer
valid till
March 31,
2025

IDBI BANK

Bank Aisa Dost Jaisa

Bringing You Closer
to Your Dream Home!

Serd “HI™ on WhatsApedD

8369998182

T & C Apply




12 3hilliun

Projected global revenue from conver-
sational Al services by 2027, according
to astudy by Juniper Research ®)
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Al Cos Turn to 'Distilla-
tion’' for Cheaper Modeis
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Al Can be Used to Screen

for Depression
Researchers have found thal
e used o analyse
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Canada Launches

Probeinto X
Canadas privacy watchdog
Nas opened a probe on X Lo
vestigale whether the
platfarrm's use of private Ca
nadian datatotralnite
Al madel violated pr
rules, according 10 a report
from Reuters. The prol
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for APl calls in the long term.

OpenAl Releases Largest
i = Model Yet

ChatGPT-maker OpenAl re-
leased its much-anticipated
model GPT4.5, code named
Orion, last week. In the blog
announcing the launch, the
company said that GPT-4.5 has "broader know!-
edge base, improved ability to follow user intent,
and greater ‘EQ’. We also expect it to hallucinate
less”. It is currently available for OpenAl’s Prousers
and developers for AP calls. However, the model

IS large, compute intensive and is more expensive
than GPT-40. As a result, the company said that
they are also evaluating if to continue the model

Al PROGRAMS CAN TEACH
YOU THINGS, HELP YOU PRO-
GRAM, HELP YOU WRITE, HELP
YOU ANALYSE... ALL OF THOSE
THINGS ARE GOING TO MAKE
YOU FEEL EMPOWERED

JENSEN HUANG, CEOQ, NVIDHA

¥$ EYE ON Al

&) gro

Adopt or Perish
enAl’s Saas(y) Missive

| think Al is the bi
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ggest tech change we have seen

in our lifetime till date. It will empower India to

w at 10% or at double digit growth numbers

« AKASH AMBANI, CHAIRMAMN,
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Swathi Moorthy reports on the new dynamics that are playing out
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In the software industry as GenAl adoption increases
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engaluru-based IT company Wipro
announced last week that it is invest-
ing $200 million in Wipro Ventures
to fund early- tomid-stage startups.
This will help startups innovate,
grow faster and collaborate with the
IT services industry; it said.

A few months ago, in December 2024, IT ser-
vices company LTIMindtree partnered with
Indian startup Voicing.Al, which has devel-
oped proprietary voice technology, and made
astrategic 6 million investment. Announcing
the investment, the company said Voicing. Al
“aimstoredefine how businesses interact with
their customers through intelligent automa-
fionand AI".

Globally, companies like Salesforce are taking
similarsteps. Last vear, the Salesforce Ventures
arm doubled its Al fund to about $1 billion. The
company also expanded its startup pitch com-
petition to India. Winning startups will get
$100,000 from the company.

These developments come at an interesting
juncture. Since the ChatGPT wave began in 2022,
the cost and time taken to create software has
come down significantly. With each new model,
capability increases exponentially, creating a
new cohortof startupsthat arereimagining how
customersuseand interact with software,

This is threatening to upend the software in-
dustry. As a result, an interesting dynamic is
playing out. Large enterprises are doubling
down on their GenAl efforts by investing and
partnering with startups, and new age startups
are competing with incumbents and in some
cases winning.

There is a long history of companies that have
disappeared for not innovating fast enough--
the ‘Innovator’s Dilemma,’ a phrase coined by
Clayton Christensen in his book of the same
name,

Siebel Systems was once a leader in customer
relationship management but owing to the glob-
al recession of 2000s-- and not innovating fast
enough, it lost ground to Salesforce.

With generative Al gaining pace, the software-
as-a-service (SaaS) industry is facing a similar
situation, forcing it to innovate fast.

Unlike the previous technological shifts, where
they were caught in the innovator’s dilemma,

Google’s Brin Urges Teams
to Work 60-hours a Week

' ‘ Google cofounder Sergey Brin has
asked the company's Al workers {o
work 60 hours per week to win the
ACGI race, according to a New York
Times report. The news report, based on a leaked
memo, highlighted that competition to AGI has ac-
celerated and while Google has all the ingredients
to win the race, "we are going to turbocharge the
efforts.” This does not change Google’s official
policy that requires employees to work 3 days a
week in office. Brin, who had stepped back from
day-to-day operations, came back from retirement

as the Al race intensified.

Edited excerpts:

profound effect?

NUETRENDS |

hina's breakthrough with

DeepSeek won't impact in-

vestments in GenAl sclence,

core research in reasoning

and multimodal capabilities
but only demonstrates that models can
be built faster and cheaper, said Niki
Parmar, 34, carrently member of techni-
cal staff at Anthropic, developer of the
Clande large language model. Oneof the
eight Google scientists who co-authored
the landmark transformer paper,
Attention Is All You Need, Parmar fold
Himanshi Lohchab that boundaries
between research and engineering have
blurred. Parmar went from research sci-
entistat Google Brain to co-founding two
Alstartups-Adept Aland Essential Al—
before the full-time role at Anthropic,

The Attention Is All You Need paper
revolutionised natural language pro-
cessing (NLP). Did you anticipatesuch a

large enterprises and incumbents are now ac-
tively investing in Al instead of being lethargic,
said Gaurav Chaturvedi, general partner, Kae
Capital.

Take Zoho and Freshworks for instance. Zoho
announced agentic Al capabilities across its
platforms, allowing enterprises to access and
build autonomous Al agents. Zoho, an Indian
Saas major, is investing in semiconductor firm
Silectric Semiconductor Manufacturing, which
1ssettingup in Karnataka.

Freshworks recently launched agentic Al
FreddyAl for customer service, Globally,
Salesforce is doubling down on agentic Al
through AgentForce.,

Suresh Sambandam, founder, Kissflow, a
Chennai-based B2B platform, said that whilethe
company has always offered low-code, no-code
solutions, this was positioned as workflow man-
agement, Now the positioning is on the low-code,
no-code solutions for enterprises and Kissflow
doubling down on this.

Alok Goyal, partner, Stellaris Venture

Saas & GenAl,

SaasS Market AL
$50 billion _

Total funding - Total Valuation

$8.5 billion2%®:$55.5 billion

Source: 5aasBoomi 2024 Annual Repart

Virtual Customer services, | Al can automate
Agents contact centres 70% of the work
software devel- ﬂfkﬂgﬁfbgle
Co-pilots ppment, market- At
ings and sales by Al
30% of work
Convers- : T
- FAQ, querying can be auto-
ational Al matad
LLMs, MLOps >30% of work
ﬂu[:':v tools, Synthetic | can be auto-
data generation | mated

We knew we had landed on something
interesting. We didn’t realise the impact
of it just immediately after the paper.
But over a series of discoveries that we
made, we realised, itcan be thoughtof as
a foundational block, and it scales very
well. But when OpenAl built ChatGPT, a
product that was accessible to evervone,
it was hard to imagine that people would
adopt it so guickly and realise that it's
such a powerful tool.

Arescaling laws are failing? The perfor-
mance of Al models is not improving in
tandem with more amounts of data.
There are different ways of looking at
scaling itself. There's scaling of pre-
training time, there’s post-training scal-
ing, there's scaling of inference time., So
I would not say scaling laws are neces-
sarily failing.

I think what has changed is that it has
become harder to find high-quality data
for the kind of tasks and complex rea-
soning we want models to do.

They've (DeepSeek) done a great job in
figuring out better ways to build infra,
efficiency gains, so that they could
train models faster for a cheaper price

Large tech
enterprises are
doubling down on
their GenAl efforts by
investing and part-
nering with startups
while new-age start-
ups are competing
with incumbents and
IN some cases winning

Partners, who has invested in SaaS companies
like WhatFix, said that while its portfolio com-
panies are notold, it is achallenge.

“Because vou have invested in building some-
thing only to realise that a lot of what vou have
built can be done better, cheaper and in a differ-
entway today,” he said. “*But the reason they are
allentrepreneurs is because they can iteraterap-
idly. In our portfolio, they are rethinking how
software will be used by humans in the future,
and it might not be based on click-based models
t}]:at we have today. They are investing a lot in
this."

This is also where the latest partnerships with
startups are coming into the play.

Responding to a question about whether the
company sees synergy in partnering with
the startups, at the sidelines of a recent event
in Bengaluru, Salesforce India chairperson
Arundhati Bhattacharvasaid, “Whether wecan
collaborate with someofthestartups, absolutely.
Because they are innovating on the salesforee
platform, they are plugging the gaps that might
be there in our solutions. Therefore, using them
is absolutely on the cards. So sometimes we can
2o to the market together.”

There are challenges. While the SaaS market
hasalways been overcrowded with thousands of
alternatives available, similar patterns will re-
peat inartificial intelligence as well, said Rajesh
Ganesan, chiefexecutive, Manage Engine, inan
earlier interaction.

“All companies would have some sort of Al
story now, But how each company differentiates
itself remains tobeseen,” hesaid.

What difference does China's
DeepSeek make to the way Al models
are built?

Probably not much has changed for peo-
ple who are already making invest-
ments, pushing on the research, push-
ing on the science, and bullding new
capabilities and models. I think what is
commendable is thev've done a great
job in figuring out better ways to
build infrastructure, efficiency
gains, so that they could train mod-
els faster for a cheaper price. But [
think a lot of what DeepSeek is do-
ing, a lot of other labs are already
doing that as well. So I don’t think
that it changes much immediatelv

Do you think India lacks the research
ecosystem in the US and China have?
There's a lot of good talent here in
India. And there are a lot of good re-
searchers. 1 think what might be
missingisthere'snotan avenuefora

lot of these researchers to come to-
gether and do bigthings, which iswhat is
happening in the US right now

Tell us about your entrepreneurial jour-
ney at Adept Al and Essential Al.

Adept got acgui-hired by Amazon.
Essential is still run by my co-founder
Ashish (Vaswani). I would say running
a company is different from research.
The number of stakeholders in a start-

Another ChatGPT

TRACKING TECH, CIRCA 2025

Moment, Robot
Househelps

In the beginning of 2025, Nvidia founder Jensen Huang
had said that the “"ChatGPT moment for robotics” is
around the corner. Robotics company Figure Al this
week made headlines when it demonstrated that robots
could sort packages at a logistics unit at human speed.
Founder Brett Adcock said Figure will be able to bring
robots to homes within two years.

Figure 02 robots can also now reason with Helix Al
and do not need any fine tuning of models. Last month,
Norway's 1X also debuted its Neo Gamma humanoid
robot which can carry out housework and has better
conversational skills. ET's Himanshi Lohchab looks at
how robotic companies are bringing us closer to AGI
with robots.

Global market for robotics Top trends
illi to watch in
$16.5 billion 2oz
o Physical Al,
since 2019, $90 billion humanaids,
invested in robotics industry robots

address-

¥ ing labour
shortage

of this, $12.9 billion

invested in 2023 alone

205,000 units of pro-

fessional services robots wer
sold in 2023, up 30%

units are operating in
factories worldwide

rotat 4.28 million //

Figure Al (california, USA)
Founder: Brett Adcock

= Valuation: $2.6 billion,
potential funding of $1.5 billion
could grow valuation by 15x

= Robots: 01 and 02

= Use: Industrial automation in
plants like BMW
Figure 01 powered by Helix Al

Boston Dynamics
(Massachusetts, USA)

Founder: Marc Raibert

= Valuation: South
Korea's acquired 80%
stake from SoftBank
for $1.1bnin 2021

= Robots: BigDog, Spot,
Atlas, Handle, Stretch,

to be deployed for house work Pick

= Use: Dog robots and
humanoids for tasks
such as defence pack
mule, search and
rescue, warehouse
automation

Unitree (Hangzhou, China)
Founder: WEITIE '}{ing:-ting
= Valvation: $1.1 billion

= Robots: Xdog, Gol, G1, H1

= Use: Revealed first humanoid
which can dance and do Kung-fu

Tesla (california, USA)
Founder: Elon Musk

= Valuation: NA

= Robots: Optimus

= Use: Plans to deploy
1000 Optimus human- |
oids in Tesla facilities [ f

Sanctuary Al
(Vancouver, Canada)

Founder:
Geordie Rose

= Valuation:
$229 million

= Robots: Phoenix I,f /

= Use: Working
on labour-as-a-
service model
for general
purpose
human
tasks

SOURCES: INTERNATIONAL FEDERATION OF ROBOTICS, F-PRIME
CAPITAL, ARK INVEST, COMPANY BLOGS, PITCHBOOK

NIKI PARMAR, a member of Anthropic's technical staff and co-author of the paper Attention is All
You Need, says it has become hard to find high-quality data for complex reasoning one wants models fo do

my personal priorities and preferences.

What went behind you joining Anthropic?
I know some people there, my friends.
and they're previous researchers and
colleagues. | ended up talking to a few
research labs, and I think, for me,
Anthropicseemed like the most exciting
place in terms of people who were there,
the mission, and the leadership. At
Anthropic, I'm working on the post-
training side of things.

Do you think research has suddenly
become a highly paying lucrative ca-
reer choice?

Yeah, 100% . The boundaries have
blurred. A lot of Al research also in-
volves engineering. It involves sys-
tem changes, designing large-scale
clusters. Soit's a lot like interchange-
able domains. Because we {research-
ers) can also see the path to produc-
tionisation so much more quickly, it's
not that vou have to wait many vears

to see something fruitful.

up are many—your employees to inves-
tors to vour users, and so that can some-
times create different kinds of
dyvnamics. I think maybe with Adept,
we were a little early, in terms of, the
product side of things, the capahilities
had not matured as much. I would still
be doing a startup, but, the only reason
I'm going back toresearch is because of

How often are you in India?

I come maybe once every six months. Me
and my husband’s families are here.
We're thinking about where we want to
gettle permanently But we've not made
definite plans vet. I love going around
MG Road and visit regular hotspots in
Pune and Mumbai.
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Brakes Slammed on TOT Bids for Road Assets

Roads ministry favours InvITs; asks NHAI to cnmpare two ITIDdE|S slowdown in asset monetisation likely

YogimaSeth

New Delhi:In a move that could
slow down the monetisation of ro-
ad assets in India, the road trans-
portand highways ministry direc-
ted the National Highways Autho-
ritv of India (NHAI) to put on hold
the process of bidding of toll-ope-
rate-transfer (TOT) bundles, say-
ing the Infrastructure Investment
Trust {(InvlT) mode of monetisa-
tion has been more beneficial to
the government.

Besides, the ministry directed
the NHAI to undertake a detailed
comparative analvsis of moneti-
sation through both modes and
submitittothe road transportand
highways minister’s office before
proceeding further in thisregard.

ET has seen a copy of the letter,
dated February 21, 2025, signed by
road transport and highways mi-
nister Nitin Gadkari and road se-
cretary V Umashankar directing
the NHAI to take these steps.

The TOT mode of asset monetisa-
tion has contributed about 38% to
the total highway monetisation re-

2018-19 | 9,682 -
2019-20 = =
2020-21 | 5,011 :
2021-22 | 1,011 7,350
2022-23 (10662 | 2850
2023-24 (15968 | 15,700
Total 42,334 | 25,900

ceipts by the ministry since 201819,
the highest among the three modes
of monetisation, including InvIT
and project-based financing.

The letter said that TOT Bundle 15
had not been approved by the go-
vernment. Adani Enterprises had
emerged as the highest bidder for
TOT 15when the financial bids were
apened by the NHAT on January 14.

“It is observed that monetisation
through InvIT mode has been mo-
re beneficial for the government

- | 9682 &

- 0
9731 | 14742
14006 | 22,367
9824 | 23336 2
8646 | 40314 =

42,207 |1,10,441

in realising optimum monetisa-
tion value compared to TOT mo-
de,” said the letter.

The NHAI did not respond toa qu-
eryemailed by ET till press time.

Theministrysaid adetailed com-
parative analysis of monetisation
through both modes is required to
be undertaken before proceeding
further

“Therefore, the process of bid-
ding of TOT bundles be kept on
hold till such an analysis is comp-

leted and presented to the under-
signed,” said the letter.

[t said the ministry has laid outa
separate roadmap for monetisa-
tion of road assets including put-
ting in place a medium-term plan
for highways monetisation and se-
curitisation of toll receivahbles.

“To further augment monetisa-
tionof hichwavswecanalsoadopt
a medium term toll monetisation
under which a five-vear tolling
right may be given to the highest
bidder,” the letter said, adding
that this would make road stret-
ches with revenue of 80 lakh to Tl
crore attractive to investors.

The ministry suggested that the
NHAIundertake the management
and maintenance of the road
stretch through a project based
maintenance contract. The NHAI
is under the administrative cont-
rol of the ministry.

“We should also consider securi-
tisation of toll receivables from
banks and financial institutions
through special purpose vehicle
on the lines of DME Development
Limited (DMEDL),” it said, direc-
ting the NHAI to formulate a sche-

me to implement the models of se-

curitisation and monetisation
within one month and submit it
for consideration.

DMEDL, a fully owned subsidia-
rv of the NHAI had in December
2024 raised 775 crore from first of
its kind issueof green bonds inthe
roads and highways sector.

The NHAIhas iden-
tified 86 national
higchway stretches
with aggregate
length of about 4,912
km for monetisation.

So far, it has moneti-
sed six stretches of
national highways

Medium-term
plan for

monetisation, (TOT bundles 11,12,
securitisation 13. 14, 15 and 16) and
of toll plans to invite bids
receivables for three more by
alsoinworks theendof thisfinan-

cial year.

During 2024-25, the ministry has
targeted to raise T3I9,000 crore
through various modes of asset
monetisation to fund new projects
and to pay off itsdebt. Itstotal debt
isaround #2.76 lakh crore as of De-
cember 2024,

SIGNAL OF IMPROVED ECONOMIC ACTIVITY

Banikinkar Pattanayak

New Delhi: Increase in work de-
mand under the government's
flagship rural employment sche-
me slowed in February, with offi-
cials and experts attributing it to
improved economic activities.

Strong economic activities open
up more remunerative employ-
ment prospects in various sec-
tors, reducing demand for the ma-
inly unskilled jobs under the Ma-
hatma Gandhi National Rural
Employment Guarantee Scheme.

About 26.6 million people so-
ught work under the scheme in
February, upl.5% from a year ear-
lier: In January, the growth rate
stood at 13.4% . The numberof ho-
useholds that these workers re-
presented hit 21.81 million, a 2.9%
increase year-on-year. In Janua-
ry, the increase was 14.4%.

“The (unfavourable) base effect
will continue to play out for some
more time. But the fact that the ra-
te of increase in NREGS work de-
mand has slowed down sharply is
agood sign,” said a senior official,
who did not wish to be identified.

Monthly work demand under the
scheme had eased consistently bet-
ween November 2023 and October

Growthin NREGS
Work Demand
Loses PaceinFeb

2024. The relatively low base boos-
ted the pace of increase in work de-
mand in percentage terms from
November 2024,

On a sequential basis, however,
work demand from individuals
and households in February de-
clined 1.9% and 3%, respectively,
from the previous month,

UPTICK INRURAL GAUGES
The slowdown in increase in
NREGS work demand comes at a
time when rural consumption has
remained strong on the back of a
record Kharif harvest.
Last week, chief econo-
mic advisor V Anantha
Nageswaran undersco-
red resilient rural de-
mand even though urban con-
sumption is recovering. Growth
in fast-moving consumer goods
sales volume in the third quarter
improved to0 9.9% from 5.7% in the
previous three months, he said.
Tractorsalesrose in2024-25aftera
moderation inthe previousfiscals
and two-wheeler and-three-whee-
lersales jumped 10.5% this year.
The government expects econo-
mic growth to touch 6.5% in 2024-
25, marking a turnaround after a
lacklustre 6% expansion in the
first half of the fiscal.

Bargalnmg with Brussels

Manufacturing Activityin
Feb Eases to 14-mth Low

Job expansion tapers from last month; demand also softer than Jan

Our Bureau

New Delhi: India’s manufactu-
ring activity eased to a 14-month
low of 56.3 in February from 57.71n
January, as new orders and pro-
duction witnessed a mild modera-
fion in momentum, a private sur-
vey showed Monday. The previous
low for the HSBC India Manufactu-
ring Purchasing Managers' Index
(PMTI)was 56 in November 2023.

As per the survey report, manu-
facturing activity expanded at its
weakest pace in more than a year
last month owing to cooling de-
mand, butemployment generation
rose at a healthy pace while infla-
tion eased. One in ten firms signal-
led greater recruitment activity
while 1% of companies shed jobs.

“India recorded a 56.3 manufac-
turing PMI in February, down
slightly from 57.7 during the prior
month, but still firmly within ex-
pansionary territory,” said Pran-
jul Bhandari, chief India econo-
mist, HSBC.

India's manufacturing is likely
to grow 4.3% in FY25, slower than
12.3% inthe previous fiscal.

Official data published last week
showed India’s growth recovered
to6.2% inthethird quarter, froma
near two-year low of 5.4% in the
previous quarter. The govern-
ment has revised its full year

Slowdown in Manufacturing , mrg likely to grow 4.3%

HSBC India Manufacturing PMI

aBq

5750 57.5
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growth estimate for F'Y25 at 6.5%
from6.4% earlier:

SECULAR IMPROVEMENT
Business conditions improved
across all three monitored sub-
sectors: consumer, intermediate
and investment goods. While
firms recorded a rise in new ex-
port orders, the demand was sof-
ter than January Moreover, job ex-
pansion also tapered from the pre-
vious month, showed the survey,
Producers also faced rising in-
put cost pressures, and were able
to pass on the costs to consumers,
onaccountof astronger demand.
Indian manufacturers faced

another rise in iput costs, with
frequent reports of greater bam-

B,

in FY25, slower than
12.3% last fiscal

» Mild loss of growth
momentum in new
orders, ;::rm:luctlnn

b Input costs of hambnn
leather, marketing,
rubber, telecom rise

» Outlook remains
positive with firms
hanking on demand

Feb'25

boo, leather, marketing, rubber
and telecom prices. Encouraging-
Iy the overall rate of inflation ea-
sed for the third straight month to
its weakest in a year.

Thefall in manufacturing activi-
tv did little to affect optimism, as
outlook remained positive with
firms banking on demand to lift
growth in the coming vear:

“Business expectations also re-
mained very strong, with nearly
one-third of survey participantsfo-
reseeing greater output volumes in
the year ahead. Although output
growth slowed to the weakest level
since December 2023, overall mo-
mentum in India’s manufacturing
sector remained broadly positive

in February™” Bhandari said.

Making It Count

Year Rural Local Bodies

FY23

AnuradhaShukla

New Delhi: The Centre is working
on the next version of the Public
Financial Management System 2.0
to ensure efficient and transpa-
rent utilisation of funds of urban
and rural local bodies, harnessing
the Treasury Single Account
(TSA)Ymechanism.

The Controller General of Acco-
unts (CGA) is working on a stan-
dard accounting process for the ur-
ban and rural local bodies and the
targetistoadd at leastall largelocal
bodiesahead ot FY27, officials said.

Themove 1s part of the next set of
policy reforms thataim to make lo-
cal bodies accountable for transpa-
rent usage of public money and to
prevent fund diversion and delay
in allocation of money.

“Thedepartment (of expenditure)
is working with CGA on a standard
accounting process and strict time-
line for municipal bodies adding
them to the treasury single account
by 2027, a senior official told ET.

The official pointed out that ma-
ny urban and rural local bodies
suffer from inefficient fund utili-
sation, lack of detailed expenditu-
re data, poor accounts and record
keeping. Some municipal bodies
were not even returning unspent
funds, officials said.

“Municipal finance is a pain po-
int for us, asmany large municipal
bodies have notupdated theiracco-
unts for the last 3-4 vears...We also
have reports of funds being diver-
ted for other purposes leaving in-
sufficient funds for improvement

of civil amenities,” another offici-

Central Transfer to Rural and Urban local bodies (in = crore)

"Budeeted

FOR TRANSPARENT UTILISATION OF FUNDS

Plans Afoot to Add
Local Bodies to TSA
Mechanism by FY27

altold ET.

Once they are on the TSA, it will
be easy to track the full utilisation
of municipal body funding, star-
ting from the release to where the
money is going, he added.

The total size of the central grant
to local governments is estimated
to be 4.36 lakh crore for the period
of FY2021-26. This includes 22.36
lakh crore earmarked for rural lo-
cal bodies, £1.21 lakh crore for ur-
ban local bodies and 70,051 erore
for health grants through local go-

vernments.

— Annual  bud-
Move aims to gets of some mu-
make local nicipal corpora-
bodies tions such as the
accountable Brihanmumbai
whenitcomes  N\yunicipal Cor-
totransparent  ,oration (BMC)
usageof public ;¢ quite large.
money, The sixteenth
preventfund  finance commis-
diversionand  ion is also ex-
delay in amining these is-
aliocation sues. Reform of

urban and rural
local bodies is part of the terms of
reference given to the sixteenth fi-
nance commission.

The process of harmonising the
accounts of central government,
state government and the urban
and rural local bodies was first re-
commended by the fifteenth finan-
cecommission.

“It is a recognised problem. We
need a common chart of accounts
for urban local bodies and the
Centre first,” Arvind Panagariva,
the Chairman of sixteenth finance
commission, said last week at an
event.

5 Projects Launched for H: Fuelled Vehicles

™
s

New Delhi: The government has initiated five pilot
projects for using green hydrogen in buses and trucks
under the National Green Hydrogen Mission. The
Ministry of New and Renewable Energy has awarded
the pilot projects, consisting of 37 buses and trucks
and 9 hydrogen refuelling stations,

to major companies suchas

Tata Motors, Reliance Industries, NTPC, Ashok Levland, HPCL,
Indian Oil Corporation, among others. —0Our Bureau

4.2 M to be Skilled under
19 Schemes over 5 Years
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EU against India's import

duty on some ICT products

EU using its domestic Enforcement

Regulation to pressure India

Battery PLI: Beneficiaries Asked
to Pay Penalty for Missing Targets

Twesh Mishra

New Delhi: The Ministry of Hea-

vy Industries (MHI) has sent noti-
ces to Ola, Reliance, and Rajesh Ex-
ports, the three beneficiaries of
the battery Production Linked In-
centive(PLI)scheme.

These notices have specified a to-
ken penalty that will be paid by the
beneficiaries for failing to meet
targets under the National Pro-
gramme on Advanced Chemistry
Cell (ACC) Battery Storage PLI
scheme. According to officials
aware of the development, these
penalties are in proportion to the
investment commitment and ex-
pected incentives to be accrued by
the company.

Ola Electric Mobility will have to
pay ¥12.5 lakh per day from Janua-
ry 1, 2025, onwards till commit-
ments made by the company under
the met. Both Mukesh Ambani’'s
Reliance New Energy Limited
(RNEL),and ACC Energy Storage -

which bid as Rajesh Exports - will
each have to pay 5 lakh per dav.

Officials say the cumulative amo-
unt will be deducted from any be-
nefits payable in the future to the
three companies.

“These notices are aimed at nud-
ging companies towards quickly
achieving batterv manufacturing
targets defined under the PLI pro-
gramme. The intention of this
scheme 15 not to collect penalties,”
a senior official told ET while ad-
ding that companies can represent
their case and seek relaxations.

ET reported in February this ve-
ar that Reliance, Ola, and Rajesh
Exports had failed to meet invest-
ment and domestic value addition
conditions for the battery PLI
scheme. This forced a sharp cut in
the scheme’s outlay to £15.42 crore
in the revised estimates (RE) from
2250 crore in the budgetary estima-
tes(BE) for fiscal 2024-25.

Official said that beneficiaries did
not meet the December 2024 target.

The National Programme on Ad-

UNTILTARGETS ARE MET

Ola Electric Mobility
asked topay12.5 lakh
per day; RNELand ACC
Energy Storage toeach
pay %5 lakh per day

vanced Chemistry Cell (ACC) Bat-
tery Storage was launched with a
718,100 crore outlay in 2021.

The first round of bidding for
ACC PLI was concluded in March
2022,

“We have already announced the
commercial production of our
cells beginning §1 FY26, and we
are well on track to meet the set ti-
melines. Ola Electric will be the
firstto commercially manufacture
lithium-ion cells in India under
the government's ACC PLI sche-
me,” said an Ola Electric spoke-
Sperson.

2019 dispute on
India’s duty of 7.5%

Yogima Seth

New Delhi: The skill development
and entrepreneurship ministry
plans to train more than 4.2 million
candidates under 19 central govern-
ment schemes, spread across 15 mi-
nistries, in the next five years to cre-
ate a pool of skilled workforce to ca-
ter to the global demand and ensure
smooth implementation of these
schemes on the ground.

Of these, the highest number of
candidates, around 3 million, will be
trained and certified under the PM
Vishwakarma scheme by 2027-28 in
association with the micro, small
and medium enterprises ministry,
as per an internal document prepa-
red by the ministry, a copy of which
has been seen by ET.

Another 1.16 million candidates
will be trained by 2029-30 for the Na-
tional Green Hydrogen Mission un-
der the new and renewable energy
ministry,

“This is the biggest convergence
programme between different mini-
stries, aimed at fast-tracking skills
training in the country and creating
a pool of skilled workforce for new-

age technologies and schemes to en-
sure their effective implementa-
tion,” a senior government official
told ET on condition of anonymity,

According to the official, special
targeted courses are being develo-
ped for each scheme and training is
imparted in a time-bound manner
under the Pradhan Mantri Kaushal
Vikas Yojana (PMEVY).

The cumulative number of candi-
dates trained under the identified 19
schemes could surpass 4.5 million,
with the ministry still assessing de-
mand for skilled workfor-
ce in 11 out of 19 schemes,
though the majority of
them are small schemes.
The training will be partly funded
by the skill development and entre-
preneurship ministry and partly by
the ministry involved in the imple-
mentation of a particular scheme,
and theshare of contribution varies
from project to project.

In February, the Union cabinet had
approved 28,800 crore for the Skill
India Programme for 2022-23 to 2025-
26, paving the way for industry-alig-
ned skills training across the count-
ry, with a major chunk of 6,000 cro-
re going to PMEKVY 4.0.

IRCTC, IRFC Get
NavratnaTag

Our Bureavu

New Delhi: The Centre has up-
eraded Indian Railway Catering
and Tourism Corporation
(IRCTC) and Indian Railway Fi-
nance Corporation (IRFC) to Nav-
ratna status. The move will allow
the two central public sector en-
terprises to make discretionary
investments up to 1,000 crore or
15% of their net worth. Both come
under the administrati-
ve control of the railwa-
vsministrv.

ET reported in Janua-
ry that the Centrewas mulling up-
grading IRCTC to Navratna status,

Anofficial statement said IRCTC
is the 25th Navratna among cen-
tral public sector enterprises. It
reported a turnover of 24,270.18
crore, profit after tax (PAT) of
?1,111.26 crore and a net worth of
73.229.97 crore for 2023-24.

IRFC, which will be 26th Navrat-
na, reported a turnover of 26,644
crore, PAT of 26,412 crore and a net
worth of 49,178 crore for 2023-24,

“Women Accounted for 35% of
Biz Borrowers Till Dec 2024

Niti Aayog report calls for affordable credit access for women

Our Bureau

New Delhi: Niti Aavog has cal-
led for targeted policies to incre-
ase affordable credit for women
with flexible loan terms and
convenient repayment options
to enhance offtake of credit by
women and address the issue of
gender bias in credit markets to
foster gender-inclusive finance.
“While women's labour force
participation and entrepreneu-
rial activity are increasing, sy-
stemic barriers such as limited
access tofinance, gender biases,
and inadequate financial litera-
cy persist,” the Aayog said in a
report released on Monday,
“Women's entrepreneurship
holds immense potential, and
addressing these challenges
with targeted policies, inclusive
finaneial products, and public-

private collaboration is essenti-
al to unlocking their full econo-

mic impact,” it said in a report
jointly published by Trans-
Union CIBIL, Women Entrepre-
neurship Platform’s (WEP) of
Niti Aayog and MicroSave Con-
sulting (MSC).

According to the report, wo-
men’'s share in business loan
origination since 2019 has incre-
ased by 14% and their share in
gold loans has grown by 6%,
with women accounting for 35%
of business borrowers by De-

cember 2024,

“However, challenges such as
credit aversion, poor banking
experiences, barriers to credit
readiness and issues with colla-
teral and guarantors persist,” it
added. “With rising credit awa-
reness and improved scores, fi-
nancial institutions have the op-
portunity to offer gender-smart
financial products tailored to
women's unique needs,” the re-
port suggested.

Thereport furthersaid that42%
of loans availed by women by
2024 were for personal finance, a
slight increase from 39% in 2019.

“While the credit supply to wo-
men in business sectors has im-
proved, the majority of loans av-
ailed by women continue to be
againstgold, 36% of all loans av-
ailed by women in 2024 were
gold loans compared to 19% of
loansavailed in 2019,” it said.
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‘Capt Crypto’ Trump
Targets Fed Freedom

Global response to regulation won't unravel

Donald Trump’s announcement of the US government
holding cryptocurrencies — bitcoin, ether, XRP, solana
and cardano —as a strategic reserve has little economic
merit. Cryptosdon’t servethe purposeof beingheld inre-
serve because of volatility When taxpayer money isused
to build these reserves, the US is increasing risk in finan-
cial markets that can only benefit investors with an appe-
tite for cryptos. Parallelly, the Trump administration in-
tends to roll back regulations of crypto intermediaries,
which have faced heightened scrutiny under Joe Biden.
Trump's move could help institutionalise crvptos if the
US Congress were to legislate on them. But convincing
central bankers to stockpile cryptos will be a tough task.

Trump is not merely rewarding the crypto industry
but also targeting Fed's independence. An executive or-
der has banned the central bank’s digital currency,
which is the only logical way cryptos
can enter global reserves. Fiat coins
pegged to some underlyving value are
- | the correct evolutionary direction,
— A | not coins traded on dodgy exchanges.
These would be the last things central
bankers would like to hold as reser-
ves, The future of finance is decentra-
lised, but under orderly conditions overseen by authori-
ties tasked with ensuring financial stability.

Trump's attempt to weaken the institutional autonomy
of central banks could be more disruptive than his attack
on free trade. The global response to regulating crvptos
will not unravel, unlike bilateral responses to threats of
reciprocal US import tariffs. Carve-outs for developing
economies in a free-trade regime were negotiated multi-
laterally, and can berevoked individually withoutripping
thefabricapart. Therestof the world haslittleby wayvof a
response tothe US wanting to be the global cryvpto capital.
Monetary policy works to greater synchronisation that
sets the direction for capital flows. Individual action —
even efforts to reduce independence of a central bank —
isfelt all over the integrated global financial market.

Europe, Restart the
Final Countdown

Sunday’s European Leaders’ Summit in London saw much re-
assuring shoulder-clutching of White House-washed Volody-
myr Zelenskyy. A peace plan has reportedly been devised, but
detailsare yet to be known. Keir Starmerannounced thata ‘co-
alition of the willing’ — an echo of the George W Bush-led To-
ny Blair-fed multination force against Saddam Hussain's Iraq
in 2003 perhaps meant to reassure Donald Trump — has been
cobbled up. There was agreement that there would be no las-
ting peace without security guarantees for Ukraine and its
participation in peace talks. Cognisant of the need to keep it
real, Starmer said that a buy-in from the US was necessary for
the plan to work. And therein lies the rub.

Barely 24 hours later, the ‘show of unity’
was tested. Emmanuel Macron's announ-
cement of a month-long truce has not go-
nedown well with Kviv, or London, which
has reportedly distanced itself from the
‘French plan’. Ukraine, correctly, reitera-
ted that a ceasefire without security gua-
rantees will only be to the advantage of
the Putinate. On the bright side, though, Sunday’s plan inclu-
ded continued flow of aid for Ukraine, sending boots on the
ground and kKeeping up economic pressure on Russia.

Perhaps the thing to do is to return to the drawing board and
get Europe singing from the same music sheet. Then, a Euro-
pean union should seek out supporters beyvond the EU bubble.
A broader ‘coalition of the willing’ could get the US on board.
Tousea Trumpian metaphor; right now, Europe ‘doesnot have
the cards’. But with a ‘good hand’ from countries invested ina
rules-based world order—for their own good, if not for the go-
odness of their hearts —a Moscow-flirting US may come aro-
und to providing muscle and be a *backstop’ should Vladimir
Putin treat a ceasefireas alock'n'reloading device.
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J Mismatched slippersarea
turn off for hotel kleptos, but..

Chappal Phad Ke,
Trend in the Making?

Hotels have long waged a silent war against guests who treat
their rooms like a free-for-all souvenir shop. Sure, pocketing
the complimentary toothpaste and coffee sachets is fine. But
when vou start eveing towels, robes, table lamps or crockery;
you've crossed a line. And bathroom slippers? Yes, they'rea
hot commodity;, too. Recently, a Mumbai hotel decided to tack-
le this great slipper heist head-on. Their weapon of choice?
Mismatched chappals. One olive-green, one orangish-brown
— a pairing so aesthetically offensive that no self-respecting
guest would dare smuggle them out. Never mind non-self-re-
specting guests (read: almost everyone). Nifty strategy? Sure.

But what if mismatched slippers are flip-flopped and be-
come therage? Afterall, mismatched earrings, nolessthan
Swarovskl confirms, is trendy, and even has a go-to guide
on how to pull it off. Red-soled Louboutin pairs could be in-
spired tobered and white, And if it'smismatched chappals
that will be the next foot fetish, then who knows Mamata
Banerjee may, indeed, embrace the ‘look’ for her 2026 Beng-
al assembly election campaign — her trademark blue'n-
'whites now spiffily separated intoone blue chappal for the
left foot and one white for the right. And with slippers with
mismatched colours, can pumps or heels be far behind? Ni-
ke-Louis Vuitton designers, what say?

A well-crafted, flexible US-India trade agreement can unlock lasting economic opportunities

MAKE TRADE COOLAGAIN

Ruchir Agarwal &
Pravin Krishna

w7 ew York/Washington:
A In the early 1800s, Ameri-
| \ y can ships from New Eng-
| 13.:‘1 land set sail with an unuo-
T sual cargo — blocks of ice
carved from frozen lakes and ponds.
Delivered thousands of miles away
to bustling Indian ports like Bombay
and Calcutta, these humble ice
blocks sparked a revolution, For the
first time, perishable goods could be
preserved longer, transforming Indi-
a's food markets and manufacturing
industries,

Returning to America, theseships
carried prized Indian products: indi-
oo dyve and delicate silk. These im-
ports reshaped American manufac-
turing, influencing textile produce-
tion, dyeing methods and fashion
trends. This historical exchange il-
lustrates a timeless lesson: trade, at
its core, fosters innovation and bene-
fits both sides.

Today, that spirit of cooperation is
under strain. Donald Trump’s admi-
nistration has embraced protectio-
nism, aiming to bring manufactu-
ring jobs back to American shores
through a policy called ‘Fair and Re-
ciprocal Plan'. Underpinning this
policy isfrustration over trade imba-
lances and unequal market access.
As the White House recently high-
lighted, “The US average applied ta-
riff on agricultural goods is 5%. But
India’s average applied tariff is39%.
India also charges a 100%
tariff on % UUSmotorcycles,

Q while we only
=8 chargea?24%
tariff on In-
1 dian motor-
. cycles.

e Slch tariff
dispariti-

symbaolic yet politically
important US exports,
like Harley-Davidson
motorcycles and vity and compe-
bourbon whisky, could titiveness. India,
be granted easier

Chill pill: A ship from Boston unioading ice in Kolkata, 1840, Lovis Dodd

es have soured economic relations,
even as the US and India have grown
strategicallv closer:

India confronts its own urgent
economic challenge. It must create
millions of new jobs to employ itsex-
panding voung workforce. To achie-
ve this, it needs toshift workers away
from agriculture toward more pro-
ductive manufacturing sectors. Yet,
despite its ambitious ‘Make in India’
campaign, manufacturing has stal-
led, with India’s manufacturing sha-
re of gross value added hovering
stubbornly around 15% for decades.

At first glance, these goals — "Ma-
ke in India’ and the US drive to resto-
re manufacturing may seem to
conflict. After all, how can both na-
tions simultaneously boost their
own manufacturing industries wit-
hout competing head-on? The ans-
wer lies in understanding how glo-
bal manufacturing has changed.

Today, production no longer hap-
pens in isolation but through comp-
lex global supply chains. This frag-
mented nature of manufacturing
means that the US and India can
complement, rather than undermi-
ne, each other's growth ambitions.

Specifically, the US excels in pro-
ducinghi-tech goods — advanced ma-
chinery, precision equipment, elec-
tronics and automation technologi-
es. Better access to these high-value
products can di-
rectly enhance
India’s manufac-
turing producti-

meanwhile, of-
market access fers something

increasingly valuable to global firms
— a viable alternative to China, as
partof a ‘China Plus One’ strategy.

If a US-India trade agreement
grants India improved access
to the vast US market —and
especially if the US exempts
India from reciprocal tariffs
being contemplated by
Trump — it would signifi- 3
cantly increase India's at-
tractiveness as a manufactu-
ring base. Multinational
firms seeking to diversify
their China-heavvy supply
chains would find India’s im-
proving infrastructure, growing
consumer market and skilled work-
force particularly appealing. This
could accelerate India’s stalled ma-
nufacturing ambitions.

In return, India would need to ma-
ke targeted concessions. For instan-
ce, gradually opening its agricultu-
ralmarket to certain US exports thro-
ugh carefully managed liberalisa-
tion could help reduce tarift
disparities while minimising negati-
ve impacts on Indian farmers. Also,
symbolic yet politically important
American exports — like Harley-Da-
vidson motorcyveles and bourbon
whisky — could be granted easier
market access. Such moves, though
small ineconomic terms, could signi-
ficantly boost political goodwill.

How might such a partnership
practically take shape? There are
two promising models:

@ The US and India could follow
the US-Japan Trade Agreement
(USJTA) example signed in 2019.
This limited agreement lowered ta-
riffs quickly and effectively through

the US president’s executive authori-
ty, bypassing the need for lengthy
comgressional  approval. Though
USJTA's partial nature leaves it un-
certain under WTO rules — which
generally require trade agreements
between developed countries to in-
volve comprehensive liberalisation
— the bilateral agreement demonst-
rates how targeted trade deals can be
rapidly negotiated with the US.

@ Alternatively India could draw
on its experience with its trade agre-
ements with South Korea (2010) and
Japan (2011). These WTO-compliant
agreements combined substantial
but selective liberalisation, with ex-
tended implementation timelines
and careful protections for sensitive
sectors. While, arguably, India could
have gained more through broader
liberalisation and faster implemen-
tation, these agreements show how
India and the US could structure a
mutually beneficial deal while ba-
lancing benefits of openness with

How can the US and
India simulitaneously
B boost their own
manufacturing
industries without
competing head-on?
The answer lies in
understanding how
global manufacturing
has changed

domestic economic sensitivities.

Trade agreements are always
challenging. Complex political inter-
ests, economic sensitivities and do-
mestic opposition must be navigated
carefully. Yet, history repeatedly
shows powerful benefits of coopera-
tion. Whether ice shipped from Ame-
rica, or indigo brought from India,
trade has always thrived on ingenuity,
openness and mutual understanding.

The US and India today have an op-
portunity to build uponthislegacy A
well-structured trade agreement —
crafted with precision, flexibility
and a clear understanding of global
supply-chain realities — could un-
lock lasting economic opportunities.
Strengthening their partnership
through trade will not only drive mu-
tual growth and prosperity but also
reinforce their strategic and econo-
mic ties for decades to come.

Agarwal is director; Rai Center; Columbia
University New York, and Krishna 1s
professor af economics, Johns Hopkins
Cniversity, Washington DC

Turmoil, ‘Big, Nice Ocean’ Away

Harsh V Pant &
Vivek Mishra

The darkest and longest shadows of
rapid policy twists in Washington
have been cast on Europe, and the
future of trans-Atlantic security As
evident, the Trump administration
15 unlikely to commit to a security
framework in Europe where it pits
Washington against Moscow. In fact,
Washington is demonstrably against
security commitments abroad, to the
extent that its age-old commitments
under Nato now hang in the balance,
What is certain, though, is that any
road to getting Washington's securi-
ty commitments is likely to involve
alarge economic component. As
such, the semblance of an offer that

the US has put on the table for Ukrai-
ne as a guarantee against Moscow 1s
amineral deal without any explicit
security guarantees. Clearly; this
approach may not be acceptable to
most countries, certainly not to
Ukraine.

An immediate repercussion of
Washington's security recoil has
been the beginning of analmost
pan-European consensuson the
need to step up and fill potential
gaps that could emerge as a result.
Most European leaders appeared
bound in aconsensus tocarve a new
security assurance for Ukraine,
except this time without the US,
France, Germany and Britain,
along with the EU as a bloc, depicted
existential urgency at Sunday's
leaders’ European security summit
in London, knowing that the block
may have to take charge of not just
its own security but also negotia-
tions on part of Ukraine.

Tworecent meetings—onein
February in Paris convened by
France after the Munich Security
Conference, and Sunday’s London

Heep:almbefmeyw:arwun,mma

summit—attest toa fork in the road
moment for Europe. While these
efforts might be a realistic way to
deal with a Washington that's un-
fazed about how others are affected,
attempts to redo European security
order will be tempered by two stark
realisations:

@ American hard power and its
sophisticated systems, such as
aerial defence, remain indispen-
sable for European security in the
near term.

@ The path toa complete security
independence from the US isalong
one for Europe, and will require
extraordinary economic, political

and security reorientation, not just
on the partof individual countries
but the EU as a whole. Some consi-
derthis as achimera, while others
still feel Europe needed this inflec-
tion point.

Arm-twisting policies from the US
will soon reverberate bevond its
European allies. How countries
adjust, recalibrate and readjust will
depend on their economic and
security needs, and ability toreposi-
tion their dependence on Washing-
ton. Asthe USlooks at the Indo-
Pacificand its primary challenge
China, it will be Asia and the ‘global
south’s’ turn to navigate an econo-
mically aggressive Washington.

Amid this flux, and an increasing-
Iy hard bargaining from the US,
India secured a workable pathtoa
bilateral trade agreement with a
deadline later this year. Asacountry
that has a significant trade surplus
with the US, it could serve India well
to mix conciliations with red lines.

Prnt is vice-president, and
Mishra isfellow, Americas, ORF

Mythili Bhusnurmath

In the pantheon of quarterly GDF
estimates, Q3 (Sep-Dec) estimates
usually come lower down the order:
Forone, they come too late (Feb 28)
in the fiscal vear that ends in March
for Gol todo anything to spur
arowth in that vear in gquestion. For
another, Q3 numbers are released
along with NSO's second advance
estimate (SAE) of GDP for the year.
And these grab the limelight.
Allthat changed last Friday, when
fresh estimates for GDP growth in
2024-25 and Q)3 estimates for the
current fiscal suddenly showed
growth in a new, much brighter
light. Not only is growth in @3 (6.2%)
amarked improvement over the
previous quarter’s upwardly revised
5.8%, but growth for FY25hasalso
been revised upward, From6.4% in
FAE released on Jan 7, growth in
2024-25 is now pegged higher at 6.5%.
Even better, across-the-board
upward revisions in growth estima-
tes for the previous two fiscals —
from 8.2% t0 9.2% in 2023-24 (the
highest in the previous 12 vears,
exceptfor 2021-22, when GDP grew
9.7% on account of rebound from
Covid), and from 7% to 7.6% in

2022-23 — along with upward revi-
sions for @1 and Q2 of FY25 show the
economy in fine fettle.

All this should normally call for
uncorking thechampagne. Atatime
when World Bank and IMF are
lowering growth estimates in each
successive release of their reports,
India seems to be an exception to the
global norm of lower growth. But
can this best-of-all-worlds scenario
continue?

With Donald Trump in the saddle
inthe UUS, it's next to impossible to
count on the good times continuing.
Ormake any predictions. In the
words of baseball great Yogi Berra,
‘The future ain't what it used to be.’
That perhaps explains Gol's relati-
vely muted response to these ex-
ceptional growth numbers. CEAV
Anantha Nageswaran pointed to the
near-term global economic outlook
being ‘influenced by trade policies
of major economies amid a slowing
disinflation’ that ‘'may fuel inflation,

lead to tighter financial conditions,
and increased market volatility’.

Reading the tea leaves regarding
macro numbers is always difficult.
Remember, Q3 numbers invariably
oet a boost on account of festival-
related spending. The Sep-Dec 2024
quarter predated Trump. So, there's
no knowing whether these happy
days are here to stay We can hope,
like Nageswaran, that the economic
momentum will ‘sustain, driven by
strong rural demand and a revival
in urban consumption, despite the
global uncertainty’.

But if NSO’s6.5% estimate for
FY251s toberealised, Q4 growth will
havetocome inatcloseto7.6%. That
looks a tall order in a scenario where
Trump could upend everything.

When fear stalks the streets, as it
does on Dalal Street today, it'sfar from
certain that erowth will not be affec-
ted by the turmoil in other markets,
especially financial markets.

Economic models are now sophisti-
cated enough to take care of uncerta-
inty Scenario analysis, giving growth
numbers both in the base case and
the worst-and-best-of-all-world scena-
rios, is commonplace. Butthat'sina
world of ‘known unknowns'. What
about when we're faced with a world
of ‘unknown unknowns™? Granted,
Trump is not ‘unknown’. The world
believes it knows who it is dealing
with. But does it?

That is the crux of the problem.
Trump is unpredictable, So, even as
we celebrate welcome signs of
growth becoming more equitable —

rowing Up, With Uncertainties

as evidenced by agriculture gro-
wing at 5.6%, the highest quarterly
growth since G4 FY23, and indica-
tions that Gol capex is back on track
afteradip in @2—wewill haveto
temper our joy.

Threat of reciprocal tariffs and
trade wars could have a far-reaching
effect on global growth. According to
(GGoldman Sachs Economics Rese-
arch, reciprocal tariffs may hurt
India’s GDP by 0.1-0.3%, based on
varyving US tariff hikes and demand
elasticity for Indian exports.

However, in the case of global
tariffs on all countries from the US,
it would likely result in a potential
domestic GDP growth impact of
0.1-0.6 percentage points, Add to that
the prospect of rising global in-
flation and continued capital out-
flows from India in search of safe
havens, and it's clear that there isno
room for complacency.

The guestion Gol and RBl need to
address is: how can we ensure our
erowth momentum is sustained? Or,
more realistically, that it'snot too
adversely impacted, without lea-
ding toa far worse outcome -
overheating of the economy and its
concomitant inflation.

For Gol, it means continued vigil
on fiscal, especially revenue, defi-
cits. For RBL, it means rethinking its
recent pivot towards growth in the
growth-inflation trade-off. Always
remember that Sensex is a poor
lodestar in a developing country
with a large, although falling. num-
ber of poor.

THE SPEAKING TREE

Leave Your
Comfort Zone

SUMIT PAUL

Maxim Gorky said that when
everything is easy, one quickly
descends into the abyss of
mediocrity Gorky reminds of
the potential dangers that
accompany a life devoid of
challenges and hardships. He
suggests that when individuals
constantly live inease and
comfort, they fail to cultivate the
skills and wisdom required to
navigate complexities of life. We
are forced to think critically;
adapt and grow by encountering
difficulties and pushing our-
selves bevond our limits. Gor-
kv's quote encourages us fo
embrace the growth opportuni-
ties that lie within the challeng-
es we face, as they hold the
potential to sharpen our in-
tellect, broaden our perspectives
and prevent us from succum-
bing to complacency.

Neuroscientists also believe
that complexities of life and
circumstances sharpen our
brains. Brain vegetates when
there's no challenge. One of
Ramkrishna Paramhans’ dis-
ciples was very fond of bodybuil-
ding. He would exercise daily.
Oneday Ramkrishna called him
affectionately and told him that
his brain also needed some
exercise and stirring. He gave
the same invaluable advice to
MNarendra Nath Datta, who was
fond of playing soccer. Narendra
went on to become Swami
Vivekananda. Affluence and
opulence donot stir our minds.
Munshi Premchand and Mirza
Ghalib wrote their immortal
works inastateof penury The
legendary German composer
Ludwig van Beethoven created
his ethereal symphonies despite
being physically disabled.

Never forget that when we get
everything effortlessly, we
become mediocre automatically;

4 PARANORMAL
ACTIVITY

' Paragraphs From Fiction

I’'m Not Stiller

Max Frisch

I'm not Stiller! — Day after day,
ever since I was put into this
prison, which I shall deseribe
In a minute, | have been saying
it, swearing it, asking for whis-
kv and refusing tomake any
other statement, For experien-
ce has taught me that without
whisky I'm not myself, I'm
open to all sorts of good influ-
ences and liable to play the part
they want me to play, although
itsnotmeatall. ..
...1 told them several days
agoitneedn’t
be the verv best

brand, but it
'm must be drink-
. Not ‘ able, otherwi-
se | shall rema-
Stiller in sober; then

they can ques-

| ez Prindh tionmeas
much as they

like, they won't
getanything
outof me— oratany rate, no-
thing that’s true. In vain.

Today, they brought me this
notebook full of empty pages.
I'm supposed to write down
my life story —nodoubt to
prove | have one, a different
one from the life of theirmiss-
ing Herr Stiller:

‘Just write the truth,’ said
the defence counsel provided
for me by the State, ‘nothing
but the plain, unvarnished tru-
th. Thev'11 fill vour pén for yvou
whenever you want.’

Translated from German by
Michiael Buliock

_Chat Room |

Donald Buta
Shrill Trumpet

Apropos ‘How to Lose Friends
and Kill Prospects’ by Seema Si-
rohi{Mar3), whether intended
ornot, Donald Trump's spat with
Volodymyr Zelenskyy with full
global media attention showed
him as an arrogant, tempera-
mental and overbearing negoti-
ator, This incident must alarm
countries like India that havea
conflict with another country
and Trump believes such confli-
cts are against his interests. How
would Trump react to India-Pak-
istan or India-China disputes?
Noone can be sure whether he
will favour India or Pakistan gi-
ven his preference for intuitive
decision-making. Ditto for our
izsues with China. Here, his pur-
suitof becoming a business lead-
er will be another factor: Is the
world again in the awe of anar-
cissist leader like Adolf Hitler?
Y G Chouksey

Pune
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DAYS AFTER WHITE HOUSE SHOUTING EPISODE Ukraine chief still keen on maintaining ties

Zelenskyy says War’s End Far
Away, Trump S|

Washington: US President Do-
nald Trump slammed his Ukraini-
an counterpart Volodvmyr Zelens-
kyvvon Monday for suggesting that
end of Russia's war against Ukrai-
ne is still “very, very far away."

“This is the worst statement that
could have been made by Zelens-
kvyv, and America will not put up
with it for much longer!” he posted
on his Truth Social platform.

At a briefing late Sunday betore
leaving London—where British
Prime Minister Keir Starmer ral-
lied European leaders to continue
supporting Ukraine from the con-
tinent—Zelenskyy said a deal to
end the war between Ukraine and
Russia “isstill very, very faraway.”

He, however, added he expects to
keep receiving American support
despite his recent fraught rela-
tions with Trump. “1 think our re-
lationship (with the US) will conti-
nue, because it’s more than an oc-
casional relationship,” he said, re-
ferring to Washington’s support
during the over three-vear war.

HOPE FORCONTINUED AID
Zelenskyysaid he believed “Ukrai-
ne has a strong enough partners-

@ onwarsend

Thisisthe worst
statement that could
nave been made by
Zelenskyy,and America
will notputup with it for

much longer!

DONALD TRUMP
LS President

hip” with the US to keep aid flo-
wing, in an attempt to offer a posi-
tive take on the relationship follo-
wing his contentious White House

ams Him Again

meeting with Trump and Vice Pre-
sident JD Vance last Friday.

‘NUMBER OF OPTIONS', SAYS UK

In London, Britain said Monday
that several proposals had been
made for a truce in fighting betwe-
en Ukraine and Russia, after Fran-
ce floated a plan for a one-month
pause leading to peace talks,

A spokesman for the UK Prime
Ministersaid, “There areclearlva
number of options on the table.”

France, Britain and potentially
other European countries have of-
fered to send troops to Ukraine in
the event of a ceasefire—somet-
hing Moscow has already rejected-
—but sav theyv would want support
from the US, ora “backstop”.

In an interview before the sum-
mit, Macron had raised the possi-
bility of a one-month truce, tho-
ugh there was no immediate pub-
licendorsement from other allies.

French foreign minister Jean-
Noel Barrot said, “Such a truce on
air, sea and energy infrastructure
would allow us to determine whet-
her Russian President Vladimir
Putin is acting in good faith when
hecommitstoatruce.” AP

Spirited Trump to
Address Congress
on Tax Cut Plan

President Donald Trumpis ben-
ding Congress to his will, hobbling
minority Democrats withan
everything-at-once strategy and
rallying fractious Republicans
behind his politically risky tax cut
planand billionaire Elon Musk's
cost-cutting crusade.

That's the backdrop for Trump's
scheduled address to Congresson
Tuesday, five weeks into his
second term and just over a week
before a March 14 Usfunding
deadline that would ordinarily
serve asa point of political levera-
oe for the opposition party.

But Democrats are squeamish
about adisruptive government
shutdown and struggling to stymie
Trump'sagenda. It'sall aremar-
kable contrastto Trump's first
term, when congressional Demo-
crats were the face of a strong
resistance. Bloomberg

Nur Shams, outside
the city of Tulkarm,
targeted by Tel Aviv;
at least 12 killed

Ramallah: Israeli troops demo-
lished houses and cleared a wide
roadway through the Nur Shams
refugee camp in the occupied West
Bank, in a weeks-long operation
against militant groups that has
forced tens of thousands of Pales-
tinians from their homes.

The operation, during a fragile
ceasefire in Gaza that has halted
fighting there for the past six we-
eks, has emptied some of the big-
gest refugee camps in the nort-
hern West Bank in what some Pa-
lestinians see as a trial run for wi-
der clearances later

Nur Shams, outside the city of
Tulkarm, is the latest camp to be
virtually emptied of its inhabi-
tants following a camp in the vola-
tile city of Jenin to the east and a
separate camp within Tulkarm it-
self. Residents sav bulldozers have
been clearing a broad roadway
through the area where houses on-
ce stood to create easy access for
military vehicles, continuing one

Two Killed as Car Rams into

Eurozone Inflation Dips in February

HIDATO

FIND THE PATH

Israel Razes West Bank Refugee
Camp, Forcing Out Over 13, 000

The operation follows the forced clearing of acamp in Jenin Reuters

of Israel’'s biggest operations in
the West Bank for vears.

Of the usual population of some
13.000, almost none was left inside
the main camp, said Nihad al-Sha-
wish, head of the Nur Shams
camp services committee,

"There were about 3,000 people
left in the camp and as of today
they have all left,” he said. "There
are still some people just outside
on the outskirts butthereisnoone
left in the camp.”

There was no immediate com-
ment from the Israeli military,
which has previously said its ope-
ration aims to root out fighters
from Iranian-backed militant gro-
ups, including Hamas and Islamic
Jihad, that have established

strongholds in the camps of the
northern West Bank.

Atleast12 people have been killed
in Tulkarm during the operation,
including both armed militants
and civilians, according to Palesti-
nian health officials.

The Israeli military said it had
made hundreds of arrests in the
northern West Bank over recent
weeks, confiscating 120 weapons
and destroyving hundreds of explo-
sive devices, The military has de-
niedissuingformal evacuation or-
ders to residents of the camp, a
crowded township housing de-
scendants of Palestinians who
fled their homes or were forced out
in the 1948 war at the birth of the
state of [srael. Reuters

- SOLVE THE PUZZLE

US SEC Memo
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ALLEGED STOCK MARKET FRAUD AND REGULATORY VIOLATIONS

HC Asks ACB Not to File FIR
Against Buch, 5 Others Yet

Bench to hear pleas today; ACB told not to act on special court order

Our Bureau

Mumbai: The Bombay High Court
Monday asked the Anti-Corrup-
tion Bureau (ACB) not to act on an
order passed by a lower court di-
recting it to register a first infor-
mation report (FIR) against for-
mer Sebichief Madhabi Puri Buch
and five other senior officials for
alleged stock market manipula-
tion and regulatory lapses.

A single-judge bench of Shivku-
mar Dige posted the matter for hear-
ing on March 4 after an urgent hear-
ing was sought on Monday.

Solicitor General Tushar Mehta
appeared for Buch and threecurrent
whole-time membersof Sebi— Ash-
wani Bhatia, Ananth Narayan, and
Kamlesh Varshney Senior counsel
Amit Desai appeared for BSE chief
executive Sundararaman Rama-
murthy and the bourse’s former
chairman Pramod Agarwal.

Their pleas sought quashing the
special court order, terming it as
arbitrary and illegal, as the offi-
cials concerned were not given an

opportunity to be heard before the
decision was made.

OCm March 1, a special court judge,
SE Bangar, had directed the anti-
graft unit of the Maharashtra po-
lice to investigate irregularities in
granting listing permission to a
company despite alleged devia-
tions from Sebirules.

The case relates to the listing of
Cals Refineries on the BSE in 1994,
The complainant, Sapan Shrivasta-
va, a person who claims to be a jour-
nalist, has alleged that documents

NITIN SONAWANE

reveal procedural lapses and non-
compliance in the PO process. He
said regulatory filings indicate arti-
ficial inflation of share prices and
market manipulation.

Sebiand BSE responded to the de-
velopments by sayving even though
these officials were not holding
their respective positions at the
relevant point of time, the courtal-
lowed the application without is-
suing any notice or granting any
opportunity to it to place the facts
on record.

NEW SAFETY RULES: USE RAILWAYS OR CAPTIVE PIPELINES OF COMPETITORS

Regulator Wants Oil Cos to Avoid Transportation via Road

sanjeev Choudhary

New Delhi: O1l companies should
avoid road transportation of bulk
petroleum products over long dis-
tances and instead use railways or
captive pipelines of their competi-
tors, the downstream regulator
has said in its latest safety guideli-
nes after a devastating pre-dawn
accident and subsequent fire killed
several people in Jaipur,

“Captive pipelines of other oil
marketing companiesshould be ut-
ilised to the extent of spare capaci-

ty available under product sharing
or as common carriers,” the Petro-
leum and Natural Gas Regulatory
Board (PNGRB) has said in its gui-
delines for safe road transporta-
tion of petroleum products, LPG,
and natural gas. “PNGRB may be
informed in the case of thelatter.”

These guidelines were issued in
the wake of an LPG tanker acci-
dent near Jaipur last December,
killing about 20 people.

In recent vears, PNGREB has so-
ught to turn state-run oil compani-
es’ captive fuel pipelines into com-
mon carrier facilities, a move the

ROAD TO SAFETY
Guidelines
issued inwake
of LPGtanker
accident near Jaipur last
Dec thatkilled 20 people

pipeline owners have opposed. In
2022, the regulator wrote to state-
run oil marketing companies that
the concept of “captive” pipelines

Incentivise Telcos to Go

Deep in Villages: Mittal p

Terrestrial operators
need to partner with
sat players: Airtel chief

Our Bureau

Kolkata: Bharti Airtel Chair-
man Sunil Mittal has urged go-
vernments and relevant regula-
fors to incentivise telcos to ramp
upcoverage inrural areas, adding
that terrestrial operators needed
to partner with satellite players
for plugging such coverage gaps.

“We have a mission to finish the
job of covering the last 400 mil-
lion people. Compete on the
strength of yourbrands, vour ser-
vices, but don’t try to compete by
building solo capital infrastruc-
ture,” Mittal said on Day 1 of the
Mobile World Congress 2025 in
Barcelona Monday.

Mittal had recently said the
Bharti Group was very clear that
foralltherural, hard-to-reachare-
as, satellite spectrumshould be gi-
ven on ashared basis. He, though,
had recently called on the Indian
government and the telecom re-
culator to unveil a policy for allo-

had no legal backing, and that the
PNGRE Act recognised only three
types of pipelines: common carri-
er, contract carrier,andadedicated
pipeline laid to supply petroleum
products to a specific consumer.

With an “aim to prevent road in-
cidents and to improve overall sa-
fety in road transportation”, the
safety guidelines will have to be
adhered to by “all the entities en-
gaged in the road transportation
of petroleum products,” the regu-
lator said.

These entities have been advised
to submit compliance reports wit-

cating satcom spectrum forurban
areas that does not discriminate
against terrestrial operators.
However, speaking at MWC-2025,
Mittal said all eperators have be-
en chasing urban, lucrative areas
atthecostof rural markets, which
desperately require mobile bro-
adband coverage. He, in fact, cal-
led on operators not to fight each

Sunil Mittal at Mobile World Con-
gress 2025 in Barcelona on Monday

other, but to work together.

“How many fibre highways are
enough? How manyv duplicate to-
wersare enough? India had 12 ope-
rators at its peak. Spectrum was
fragmented, small networks were
being built,” the Bharti Airtel
chairman wondered.

He also urged telecom authorities
to lower taxes and allocate suffici-
ent spectrum at affordable rates,

hinamonth.

The guidelines “strictly prohi-
bit night driving of petroleum
product tankers” between 11 pm
and 6 am. Exemption can be made
for those stretchesof roads where
driving in the restricted hours is
unavoidable.

“While deciding the mode of tra-
vel, commerciality should not be
theonly consideration,” theregu-
lator said. “Public safety is also
an important consideration par-
ticularly when the travel is over
long distances and through cong-
ested areas.”

LOOKING FOR MONETISATION OPPORTUNITIES

Jio & Airtel Partner

ig Tech Cos to Reap

Benetfits of GenAl

Himanshi Lohchab

Mumbai: The generative artifi-
cial intelligence (GenAl) trans-
formation is not only helping In-
dia's mobile phone operators im-
prove network and operations
but also opening up new moneti-
sation opportunities. The count-
ry’'s two largest carriers, Relian-
ce Jio and Bharti Airtel, have
partnered with big tech compani-
es to co-develop Al models and of-
fer application-as-a-service.

Bharti Airtel’s partnership
with Google is aimed at unique
tech and telco Al solutions such
as those in geospatial mapping
with location intelligence, voice
analytics trained across langua-
ges and marketing with high-pre-
cision ads targeting. Meanwhile,
Jio Platforms, thetelecomand di-
gital services armof Reliance In-
dustries, is co-developing Al
language models in partnership
with Nvidia to build use cases in
areas such as retail, healthcare,
agriculture and education.

Al offers transformation in tele-
coms with abilities like “learning,
reasoning, perception, problem
solving, data analysis and langua-
ge comprehension”, Bharti Airtel
sald in response to ET's queries.
“Airtel has partnered Google to
bring together each of their re-
spective strengths in connectivi-
tv and Al technology to develop
industry-leading AI/ML (machi-
nelearning)solutions that Airtel
will train on its large data sets.”

Bharti Airtel is also using Al in
areas such as anti-spam solu-
tions, data mining for site instal-
lations, predictive analysis for
network management and self-
healing, and green 5G through ef-
ficient energy usage.

Meanwhile, Reliance Jio plans to
offer affordable and personalised
Al-as-a-service or Al agent appli-

FOR EFFICIENCY, SECURITY
Jio, Nokia, AMD
& Cisco Launch
Al Platform

JioPlatforms Ltd
along with Nokia,
AMD and Cisco
announced Monday anopen
Al platform for telecommu-
nications. The collaborative
platform will offer real-
world, Al-driven solutions to
drive efficiency, security,
capabilities and new reve-
nue opportunities for tele-
com service providers, the
companiessaid inajaint
statement Monday at the
Mobile World Congressin
Barcelona.- Our Bureau

cations on top of these models
through Jio Brain -a full stack en-
terprise suite. Jio Brain, which of-
fers ML-as-a-service for enterpri-
ses, doesn’'tneed users to have cost-
ly infrastructure to build Al appli-
cations. “You can just tag on to
JioBrain, and we'll launch that in
the coming quarters as we perfect
the use cases for that,” Aakash
Ambani, chairman, Reliance Jio,
said at an event last week.

However, Al in networks pre-
sents challenges. ML is helping
operators cut costs but “scaling
these solutions across complex,
multi-vendor environments rema-
ins a hurdle”, said Nitesh Bansal,
global CEO of R Systems, a digital
engineering firm.
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CHANGE OF NAME

I Abida Khanam W/o Mohd
Wasim Khan R/o 377106,
Ghaffar Manzil Jamia Nagar
Okhla Delhi-110025 have
changed my name to Abida
Khan for all purposes,

L Subhidra Gupta W/o Vijay
KEumar Efo H.MNo -1087,
Kanjhawala Road village,
Bawana, Delhi-39 have changed
my name to Subhadra for all
PUrposes

I Praveen Kumar 840 Shriram
hMalhotra B/o WZ-73, G-15,
Rattan Park, Basai Darapur,
Mew Delhi-110015 have changed
my name to Praveen Malhotra
for all purposes,

L, Chandra Pal 8/0 Jokhraj R/o
-5/ 5 -2, D Block, DLF Colony
Dilzhad Colony, Delhi-1100485
have changed my name to
Chandra Pal Verma for all
purpose.

I, Om Parkash S/0 Shri
Chand Chawla R/o H.MNo- C-
6/134-H, Eeshay Puram,
Delhi-33% have changed my
name o Om Parkash Chawla

L Anmeol Singh 8/ Ajit Singh
Popli r/o 13A7 144 FF kanhalya
nagar,chander vihar,nilothi,
delhi-110041, have changed my
name o Anmol Singh Popli

LRAJAT KUMAR GAUTAM
s/oBujeet Kumar Ao F-384,
Keshav Magar, Jawahar Magar,
Loni, Ghaziabad, U.P.-201102,
declare that [ have changed my
name from RAJAT EUMAR
GAUTAM to RAJAT KUMAR
MASSEY for all fufure

MArpases,

TIMES

L R Suganthi wife of Service in
indian Army, Sub (Dsv)
aivaraj D Cro b6 APO, I have
changed myv name from R
suganthi to Suganthi B for all
PUrpOses

I. Md Altaf Khan S/o
Mohmmad Anwar B/o Elite
homea D3OS See-77 Mokda U.P-

201501 have changed my name
to bMd Altaf for all purposes.

L Rahul S/o0 Shri Munna Lal
R/O 1-1807, Jahangir Puari,
Delhi-110033 have changed my
name for Eahul Kumar tao
Rahul for all future purposes.
The Both name Eahnl Kumar
b Bahul one and same person,

I, Prazhant Kumar 8/0
Satendra Pal Singh R0 C-54,
Omicron 14, Dadha Kasna,
Gautam Buddha Nagar, UP-
201310 have changed name of
myv minor son Vihaan Singh
aged 04 years to Samarth
Singh.

I Md Aalauddin Ansari 5/0,
Shakur R/o Eza-341 Upper
Ground Floor Mihal Vihar
Manglol West Delhi Delhi
1101 have changed my name
to Mohammad Alluddin.

aaaaaaaaaaaaaaaaaaaaaa

‘L NAVIN, son of Ajay |
* Kumar Jha residing at F-2 -
. 11/268 Vasundhra sector -
11 pin 201012 Ghaziabad ,
- hereby declare that [ have -
. changed my name Navin

: humar Jha to Naveen :
- Kumar Jha. Henceforth, |

. shall be known as Naveen

* Kumar Jha for all legal

. and official purposes.

aaaaaaaaaaaaaaaaaaaaaa

I, Pratibha, /o Shree Deo
sharma, /o G-1206, Amrapali
Silicon City, See-T6, Noida, UP-
201301, have changed mv name
from Pratibha to Pratibha
Sharma for all future purposses,

I, Rohel 5/0 Mohd Rases RSO
C-682/8, Sanzam Vihar, Deoli
Hauz Ehaz, Delhi-110062 have
changed my name fo REohel
Ansari.

IT i= for general information
that | Reeta Kumari w/o
Parvinder Kumar r/o 748, VEO:
Bichpari, District; Sonipat,
Harvana-131302 declare that my
name has boen wrongly written
as Reeta in my minor son
namely Kartik Jangra in 10th
documents. My actual name is
Reeta Kumari instead of Reeta

L Munesh Kumari W/o0 Prem
Marayan Shokeen E/o H.NHo-
227, Main Road, Nilothi Village,
Manglol, Mew Delhi-110041,
have changed my name from
Munesh Eumari to Munesh
Shokesn for all future purposes

L Virender Kumar S/o Ramesh
Chand B/o D-4/95, Third Floor
Sector-13, Rohini, Delhi-110089
have changed my name to
Virender Eumar Sharma.

I, Isha Singhal W/o Amit
Kumar Singhal R/o 201, Janta
Flats, G.T.B. Enclave, North
East Delhi-1100%3, have chan-
ged my name by the virtue of
my marriage from Esha Jain
To Isha Singhal for all future
purposes.

L, Ambrish Kumar KEhare R/o
5301 Beverly Park Flot 2
Sector 22 Dwarka New Delhi -
110077 have changsd my minor
son's name from Shivin to

Shivin Ehare for all purposes.

L Ajit Singh 8/0 Kartar Singh
Poplir/o 13A/14A FF kanhaiva
Magar, Chander Vihar MNilothi,
Delhi-110041, have changed my
name to Ajit Singh Popli
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I, Vandana Suneja W/o Bharat
Goswami RAo C-92, Rama Park,
Uttam Nagar, Delhi-110058 have
changed my name to Vandana
Goswami for all purposes,

L, Kanwar Lal Soni R/o Sunaro
Wali Gali, Nr JE Jewellers
Tigaon 85, Faridabad-121101,
have changed my name fo
Ranwar Lal

I SadhanaTiwari W/o Ashok
Kumar Jhaa, R/o 17162, 17th
Floor, Tower-Marvella.
Mahagun Mywoods, Greater
Moida Extension, District:
Gautam Buddha Magar, State:
Uttar Pradesh - 201306, have
changed myv name from
Sadhana Tiwari to Sadhana
Tiwwari for all future purposes

I, Rihan Ansari 5/o0 Mohd
Farhan R/o T-5, 801, Signature
Global Millenia 1 Sector 37 D
have changed my name to
Rihan for all purposes,

L, Sanjay Kumar Monga 5/0
Charan Dass Monga, R/o
Hno.194, Tagore Park, Del-049,
have changed my npame to
Sanjay Monga.

I, Vivek Mutreja 5/0 Mohan
Lal Mutreja R0 F-228, Main
Mangal Bazar REoad, Laxmi
Magar, Delhi-110092 have
changed name of myv minor
daughter Pari Mutreja aged 12
yvears to Prisha Mutreja.

IT is for general information
that I Satish Chandra 5/0 Jaya
Mand RS0 C-495, Sector-19,
Gautam Buddha Nagar, Nobda,
Uttar Pradesh-201301 declare
that my name has been
incorrectly recorded as Satish
Raturi in the school records of
my minor daughter, Eeshavi
aged 13 vearsin her school
record. The actunal name of
mine is Satish Chandra which
may be amended accordingly.

L, Ram Rizhab 5/0 Surender
Eumar R/o D22 Block-E . Peera-
garhi Camp, Delhi-110056 have
changed my name to Rishab
Dhingra for all future purposes

L, Shashi Kala Maurya W/o

Sh. Ajav Sharma /o H.MNao.

122 A-11 74, Kh, No. 8275, Block-
B, Anand Pur Dham, Karala,
Delhil1dfsl Declare that My
correct name s Shashi Kala
Maurva mentioned in her
Aadhaar Card. That Shashi
Kala Maurya alias Shshikalas
Shashikala both are one and
same person for all future
PUEPOGEE,

L Saurabh Soni 80 Kanwar
Lal B/o Sunaro Wali Gali, Nr
JK Jewellers, Tigaon 95,
Faridabad-121101. have cha-
nged my name to Sourabh Soni

I, Ashok Kumar Jha S/o
Bachha Jha, R/o 17162, 1Tth
Floor, Tower-Marvella,
Mahapun Myvwoods, Greater
Noida Extension, District:
Gauntam Buddha Nagar, State:
Uttar Pradesh - 201306, have
changed my name from Ashok
Kumar Jha to Asholk Eumar
Jhaa for all future purposes,

L, Vinit Bahot R/0 10A/ 10856,
W.E.A, Karol Bagh, New Delhi
110003 have changed my minor
daughter name from Samaira
to Samaira Bahot for all
PUFpOees

I Anuj Kumar Dubey 5/0 Sh.
Om  Prakash Dubey HE/o
Ad 404 Flamingo Block, Sav-
iour Park, 108 EKatori Mill,
Mohan Magar, Gzb. U.P. 201001
have changed my name to
Anuj Dubey for all Purposes.

I, Vinod Eumar 8/o0 Mam
Chand Rso Muftiwada,
Shikarpur, Bulandshahr, Uliar
Pradesh -202395 have changed
the name of my minor son from
Sonu age 10 vears to Monu
Eumar for all futare purposes.

I Deb Narayvan Maheshwari
570, Late Dhanraj Maheshwari
B o V1005 Amrapali Zodiac
Sec-120 Nolda have changed my
name to Deb Maravan
Maheshree,

I, Narendra Kumar Naagar 570
EKizshan Lal Singh B/o vill&post
Bambhawar, Gautam Buddha
Magar, U, P-203207, that father
name in birth certificate of
minor son VaibhavMNaagar is
wrongly mentionsd N K Nagar
in his Birth Certificate where
as correct name name
wrongly mention My currect
name is MNarendra Kumar
MNagar,

I, Abhinav Chaurasiva §/o
Hari Om Chaurasia R/o 63
Deepall Enclave, Pllampura.
Delhi -34 have changed my
name to Danny Johnson for all
future purposes. That I have
changed my name not my
religion.

I Sharandeep W/o Jitender
Jeet Singh RAo H. Mo 377 Sec-
tor 774 Faridabad, have cha-
nged my name Sharandee
to  Sharandeep Kaur all
future purposes.

I, Sapna Khurana W/ Rahul
Duggal, B0 Flat Mo —11, Nagin
Lake Apartments, Paschim
Vihar, Bew Delhi - 110087 have
changed my name to Sapna
Duggal for all fufure purposes.

I, Mo 15515592F 5SWR
Mahendra Singh Gurjar Unit
of- 56 Armd Regt Cro 56 APO,
have changed my mother name
from Koshlva Devi to
Eaushlva Devi vide Affi dated
03-03-2023

IT iz for general information
that I Priva Kumar and Priyva
/o Sh.Kamal Singh R/o 247
Village Karkardooma, Vikas
Marg, Delhi-110092 am one and
same person. My name in
Aadhar Card and Ed
Certificates is Priva Kumar bt
in Passport and PAN Card 1s
Priva. Henceforthwith I shall
he known #s Priva Kumar,

I Charan Jeet singh Chawla s/o
Hara singh E/o-1/4, Refugee col-
ony,Satish Nagar.Jhansi-284
00, UP am also know as Charan
Jeet Singh.Both names mean &
refer to one & same person that
is me,Charan jeet singh chawla

I ARBAZ KHAN EJAZ 570,
AfAZ AHMAD R/o 237, Hauz
Rani Malviva Magar South
Delhi 110017 have changed my
name (o ARBAY AHMED for all
future purposes,

TIMES in ter', D To book your ad

Connecting People, Connecting Needs.

I Dev Narain Maheshwari 5/0
Late Dhanra) Maheshwarl B/o
Volids Amrapali Zodiac Sector-
120 Naida Uttar Pradesh have
changed my name to Deb
Maravan Maheshwari.

I Yogesh /0 Ram Bharat Rio
RZ-58, Gali no. 2, Deep Enclave,
Part-2, Vikas Nagar, Uttam
MNagar, New Delhi-110059 have
changed my name to Yogesh
Fumar for all purposes.

I, No 15493354M LI} Rajeev
Eumar Unit of- 56 Armd Begt
Clo 56 APQ, have changed my
mother name from Nirmla
Devi to Nora Devi vide Affi
clated (E-00-20325

I, Waseem Khan 5/o Abdul
Halim EKhan Eso 57/106.
Ghaffar manzil Jamia Nagar
Okhla Delhi - 110025 Declares
that Waszeem EKhan & Mohd
Wasim Khan both name
belongs to same person.

I Mishah Khan D/o Mohd
Wasim Khan R/o 57/106,
GhallTar Manzil Jamia Nagar
Okhla Delhi-110025 have
changed my name to Missbah
Ehan for all purposes.

I, SHALINI W/0O Balkishan
Khanna B0 H No. A-1-323, Dal
Mill Boad, Uttam MNagar, New
Delhi:-59, have changed my
name o KANCHAN EHANNA
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[ Arvinder Kaur w/o Ajit singh
Popli rfo 1347144 FF kanhaiya
Magar, Chander Vihar Nilothi,
delhi-110041 have changed my
name to Arvinder Kaur Popli

I, Gaurav Kumar S/o 8h,
Vijay Rumar Sharma R/o
H.Mo. 1700, Hada Colony, Sec-
tor-46, Near HUDA Market,
Gurgaokn - 1220038 Haryana
have changed my name to
Gourav Sharma.

L, Arun Soam S/0 Thakur Sher
Singh B/o 3rd/ /145, Nehru
Magar Ghaziabad have changed
my name fo Arun KEumar
Soam.

L, Shrianzh residing at Vill-Mal
Ankale Post-Indalhonde Teh-
Khapnapur Dist-Belgavi
Karnataka-591302 have change
my name from Shrianah to
SHRIANSH SHANKAR
CHOPADE vide certificate No
INDLA3TIT2E0003W dt 30 Sep 24,

I, Vijay Kumar Gupta S/o
Roshan Lal Gupta B/o H.Mo -
1067, Kanjhawala Eoad village,
Bawana, Delhi-38 have changed
my name to Vijay Kumar for

all purposes

I Roshni Singh D/0, Anil Singh
Rsa C-116, Sector-b, Uttam
MNagar, Bhagwati Vihar, D. K
Mohan Garden, West Delhi,
Delhi-110053 have changed my
name o Mahi.

I, Sarabjeet Singh S/0 Gur
Charan Singh Bhatia R/o
2A/42 Ind Floor, Ramesh
Magar, Delhi -15 have changed
my name to Sarabjeet Singh
Bhatia for all future purposes.,

I, Sunita Rani W7o Sh. Vinod
Kumar Rfo Flat No-1443, Pkt-2
DDA Flat Sec.-AS1, Narela,
Delhi-110040 have changed my
name from Sunita Kani to
Bunita for all future purposes,

LOST & FOUND |

I Ravinder Prasad s/o Shantl
Prasad inform general public
that T have misplaced following
two Original Share Certificates
of Pawittra CGHS in r/o plot no
12 Vasundhera Enclave Delhi
110086 One was in the name of
Ravinder Prasad One was in
the name of Savitri Devi If any
one has found please contact
B9950THEH)

I Avinash Singh 8/0 Vijai
RKumar &Singh Rso J-1001
Arihant Arden, Sector-1
Greater Noida West have
purchased a property bearing
Mo B3-1506, Project Supertech
Sports Village, address Sc-02,
sector-27 Greater Molda West | |

have lozt the original
allotment letter of the above
sald property, | have request
Mss Supertech Limited, to
issue the duplicate allotment
letter of the satd property, if
anvbody or finaneial

[nstitutions have objection,
he/she may contact to M/s
supertech limited office Plot
no-C-2, Sector 96, Noida 201303
UP, Within Fifteen Day.
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PARTNER WANTED

ASLEECHICKEN.COM
(CHICKEN KURKURE)
needs Rs.50 Lacs
Investment. No Competition.
Huge Market. Serious &
Ready Cash Parties only
Contact 7338999769

info{@asleechicken.com

BOOK YOUR
BUSINESS ADS

FOR BOOKING PLEASE CONTACT

Aman Pasticha
9312633518
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Readers are recommended to make
appropriate enquires and seek
appropriate advice before sending
moneay, incurring any expenses, acting
on medical recommendations or
entering into any commitment in relation
to any advertisement published in this
publication. The Times of India Group
doesn't vouch for any claims made by
the Advertisers of products and
services, The Printer, Publisher, Editor,
and the owners of The Times of India
Group publications shall not be held
liable for any consequences, in the
event such claims are not honoured by
the Advertisers.
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TO ADVERTISE IN THE CLASSIFIEDS SECTION,
FOR ANY OF THE BELOW MENTIONED CATEGORIES

TIMES Inter:la»

Lorneckng Feapls Connecling Meads.

MATRIMONIAL

EDUCATION

RECRUITMENT,

SERVICES,
VEHICLES, TRAVEL

TENDER,

PUBLIC NOTICE

¥ CHANGE OF NAME,
(4} | 0ST & FOUND

BIRTHDAY/
ANNIVERSARY ADS

Please call us at the below mentioned nos.

Area/ Zone | Contact Person | Mobile No. Area/ Zone | Contact Person | Mobile No.
North Delhi Amit Ghosh 98117 30649 Ghaziabad | Sunil Srivastava | 99994 99496
Noida ; West Delhi
+ East Delhi Rajeev Khullar | 85600 02888 +Dwarka Aman Pasricha | 93126 33518
+ Gurgaon
South Delhi Amit Ghosh 98117 90649
. Raghav Arora | 99999 95460 Central
+Faridabad Delhi Sunil Srivastava | 99994 99496
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REVIEW COST OF INVESTING A section of market participants demands easing of rules
for foreigners amid record outflows, points out that India among a few to tax FPIs
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-
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COMPANIES: PURSUIT
OF PROFIT »» 11

Study Abroad
Turns Into
Stash Cash
Abroad. RBI

< Takes Note

TIGHTER F&O OPEN INTEREST NORMS ALSO HIT MOOD

Broker and Exchange

; i

Nifty 50 22119 || 0.02 ‘

oSESensex 73086 | 0 u one-werm ap Aallns 1aX Stocks Tumbleas

MSCI India 1482 [ 0.48 e ®
: ; in’  Trading Volumes Sii
== == to Make India Attractive Again

MsSCI World 17909 || 0.37

Japan[Nikkeil 37785 | 1.70 -

- _ ¥ . T REEE sion funds, Indian taxes become ad- fro

Hong Kong[HSI] 23006 | 0.28 HimadriBuch y _ ditional cost sinee they generally Fa“ m the nghs
Singapore[STI] 3509 _|_ 0.34 ’ don't pay taxes in their home count- CMP Change (%)

Mumbai: Amid a sharp decline in

1‘};:1I

Stock

Day's Y-toD 2024

OIL (%/BRL) Indian equities driven by agegressi- This means these funds, which
DUBAI CRUDE veselling by foreign investors, there pay capital gains in India, do not get Motilal Oswal Fin Serv 577| -2.0 | -396 | 208.0
74.46 is a growing clamour among a sec- to set off or claim relief in their ho- MCX 4714| -56 | -24.4 94.9
0.02 tion of market participants seeking me country under Double Taxation IIFL Capital 201| 73 | 386 | 1234
Absolute Change easing of rules on taxing their long- Avoidance Agreements (DTAAS). R e -
GOLD RATE Premium/Discount $(-18.70) term capital gains from stocks, “When you invest in India they ta- Angel One 1978| -88 | 326 | -16.0
== — AsIndiaremainsoneof thefew co- ke 20% tax and it cannot be recove- Nuvama Wealth Management | 5069 | -59 | 268 | 927
Us(s/0z)  India (z/10Gm) untries that taxes foreign portfolio red,” said Arora. *Youcan'tset it off - : ;
; : : . : : CDSL (India) 1,704 | -0.3 37.2 928
OPEN 287270 . B4511.00 investors on the gains made in the as they don’t have fax in their home
LAST* 2873.10 . 84930.00 i country’s equities, some market country” BSE 4353 | -59 -18.1 | 1398
Al it participants said reduction in these Data as on 03/03/2025 Compiled By ETIG Database
Prevchg (%) 088 0.84 taxes could make Indian equities TIMING OF THE DEMAND

FOREX RATE (=-% Exchange Rate)

more lucrative for these investors.

sSome market participants ques-

KairaviLukka

alle “Globally, very few countries im- tionthetimingof thesecallstoea- mes from proprietary traders,
OPEN | LAST* iAW) posecapital gains tax on listed secu- se tax rules on capital gains of fo- whose activity could be curtailed
8744 | B727 =— rities. There has always been a de- in the past 5 months, For FPIs which reigners. Mumbai: Shares of capital mar- by these proposed changes and
mand to remove it,” said Uday Ved, FPis sold Indian are tax exempt in home country, “Should we go out of our way to ket-oriented companies were monitoringof positionlimits, sa-

'ALG pm IST Source: MCX. LSEG. ETIG  partner - tax services at KNAV, an equities worth Indian taxes become additional please foreign investors?,” asked among the top losers on the ex- id Goldman.

Market on Twitter@ETMarkets

SENSEX, INDIA’S
FINANCIAL
BAROMETER

Monthly & Weekly Derivative
Contracts Of Sensex
Expiring Now On Tuesdays

BSE"'

accounting and consultancy firm.

The renewed calls for removal of
long-term capital gains tax on equi-
ties for foreigners come against the
backdrop of record outflows. In the
past fivemonths, overseas investors
have sold Indian equities to the tune
of 2.8 lakh crore, causing the Nifty
to drop over15%.

"We need to be globally competiti-
ve 1n taxation, In my view, this sho-
uld be revisited, if not entirely wai-
ved, because many Flls are not tax-

ed globally” said Gurmeet Chadha,

28 lakha

— was raised from 15% to 20%, whi-

lelong-term capital gains tax — pro-

fits booked after one year—onequi-
ties increased from 10% to 12.5%.
The LTCG exemption limit was rai-
sed to ¥1.25 lakh per yvear:

FPIs argue that India isamong the
few larger markets that tax foreign
capital, unlike the US, Europe, the
UK, Hong Kong, China, Japan, and

cost as they do not get to set off or
claim relief in home country

ring a recent media event.

He argued weighing the benefits
of lower capital gains tax on flows
against tax collections bv the go-
vernment.

"In 2022-23, the government collec-
ted 99,000 crore (around 810 billion)
in capital gains tax,” said Arora.
However, this was during a peak
market cycle. Over a typical five-to-

Nilesh Shah, MD, Kotak AMC.
“The answer is probably no. Tho-
se advoeating for lower LTCG tax
believe that most of the world ope-
rates this way”

“As long as India delivers strong
earnings growth and governance,
potential returns will remain
high, and FPIs will adjust,” said
Shah. “If we are confident about
delivering better growth and go-
vernance, there is no urgent need
toalter LTCG tax.”

changes on Monday amid growing
concerns over the impact of lower
trading volumes, in both cash and
derivatives, on their earnings.

Angel One shares were the top lo-
ser at 8.8%. IIFL Capital Services
fell 7.4%, while Nuvama Wealth
Management and BSE dropped
about 6% each.

The combined average daily tra-
ding volume in the equity segment
of BSE and NSE fell 13% in Februa-
ry—als-month low —over the pre-
vious month in the wake of the

“The fortune of the broking in-
dustry is directly related to the se-
condary market performance, and
as markets have been going thro-
ugh downtrend since peaking in
September last year, we have seen a
significant impact on the trading
volumes,"” said Arijit Malakar; equ-
ity research analyst at Ashika
Stock Broking, “Along with this, re-
gulatory tightening by Sebi to curb
futures and options
trading has also im-
pacted revenues of

Thie Power of Vibrance CIO of Complete Circle Wealth So-  Singapore, which do not impose seven-year cycle, such collections CAPITALGAINS TAX RELIEF FORALL slump in the stock market. It drop- brokers and ex-
lutions. *Rolling back some of itor such taxeson foreign investors. occur injustone year, whileinother It may not be possible to provide ped 44% compared to the average changes.”
tweaking it could be beneficial. The  Singapore-based Helios Capital’s  years, tax revenue from capital ga-  tax benefits for only a section of turnover in 2024, The regulator dis-

a cost of investing in Indian markets founder and chief investment offi- ins is significantly lower, around foreign investors inIndia. In derivatives, the turnover in op- Comliined continued the week-

D-St Dlaw should be reviewed.” cer Samir Arora has been the most  $2-3 billion.” “Even if the government rolls tions — the most popular instru- average Iy expiries of non-

In Budget 2024, finance minister vocalonthe issue of late. According to Rajesh Gandhi, part- it back, it should be done uni- ment among retail traders — decli- daily equity benchmark indices

Nirmala Sitharaman increased “Eliminating capital gainstax for ner, DeloitteIndia,“For FPIswhich formly for all investors, not just ned 2% from the previous month  yolume on Bank Nifty and

. taxes on capital gains. Short-term  foreign investors would boost liqui-  aretaxexempt in theirhomecount- FPIs” said Ved. “Rolling back and was down 48% from 2024's av- psgandNSE DBankex —sinece No-

M Pranav Constructions capital gains (STCG) tax — profits  dity and make Indian capital mar- ry such as sovereign funds, univer- LTCG will certainly provide all erage volumes. Options turnover down13%to vember last year

Files IPO Pa pers booked withinone vearof purchase Ketsmoredynamic,” said Aroradu-  sity funds and certain Kinds of pen- of them relief.” in February at 7187 lakh crore isat  a15-month  which contributed

its lowest level in 27 months. low in Feb significantly to the

MUMBAI; Real estate company Pranav HEEIHHEIE LRI UL The recent proposal by the Securi- earnings of both
Constructions filed its draft red herring ties and Exchange Board of India brokers and exchanges.

Banks may
Go Easy on

(Sebi) to tighten the way outstan-
ding positions in stock futures and
options are calculated, in an at-
tempt to reduce the possibility of

“Discount brokers like Angel

One would have a larger depen-
dence on such volumes and have

fallen more than other compani-

prospectus (DRHP) with Sebi. The IPO
consistsofafreshissue of¥392 croreand
an offer for sale of 28.56 lakh shares by
investor BioUrja India Infra and promoter

Ms Patience Scores Big with

Ravi Ramalingam. The company aims to
use proceeds from the freshissue for
government and statutory approvals,

Long Play on Mutual Funds

NBFC Funding

Indian banks are
unlikely to take imme-

manipulation in derivatives tra-
ding, is also expected to reduce tra-
ding activity

Brokerage (Goldman Sachs cut

es which may be more diversifi-
ed,” said Hemang Jani, director
at Finazenn. “Exchanges like
BSE and MCX also get impacted

, : its price target for BSE to 34,880 duetolesserrevenuesfrom trans-
development of under construction and diate advantage of 111" d ; b t i . :

. : - - 2 2 om 5,650 while maintaining a action costs, which is a major
upcomingedevelopment rojectsand Women investors with holding periods of over 5 years up from recent regulatory “neutral” rating following the Se- chunkof theirearnings.”
S 8.8% in March 2019 to 21.3% in 2024; Gross flows surge 56.5% Morwms | e ey i
B MEIR Commodities Srsiant et ;jig:” Il_:Ian Enhmi 0 market volatility could impactthe Capital Services and Motilal Os-

7 rashant Mmanes - ast-mile non-oan exchange's earnings. “The bigger wal Financial Services fell 39-
Submits PI'USpECtUE Stay“'lg P“t financiers and micro- aiminourviewistoreduceundue 40%. BSE is down 18% and MCX

Mumbai: Agri commodity company MEIR
Commoditiesfiled itsdraft red herring
prospectus (DRHP). The IPO comprisesa
freshissueof52.94 lakh sharesand an
offer for sale of 35.29 lakh shares by

Mumbai: Women investors could be
scoring better than men inone of the
most understated virtues required

for investing: Patience.

According to a joint study by Crisil
and mutual fund trade body AMFI,

Women
Investors (%)

Holding
Period - e

Distribution Of AUM Across Different Holding
Periods for Women and Men Investors

Men
Investors (%)

lenders as the financial
stress among thisclass
of borrowersis yetto
subside,

volatility in the equity markets
which doesn't bode well for an ex-
change where options trading ac-
counts for around half of the top-
line,” said the client note.

Nearly 70% of BSE'sderivatives

shed 24% in 2025.

Malakar also said that until tra-
ders regain confidence, the tide
may not turn for these stocks. The

primary market slowdown hasalso
led to a revenue decline for the ex-

(in Years)

total assets under »»Page12

promoter Rahil Irfan lgbal Shaikh. management ADT (average dailv turnover)co- changes, hesaid.

2024

The Mumbai-based company is engaged (AUM) of women investors in mutu- 1 405 254 421 270

in the domestic and export trading of B28B al funds with a holding period of T3 srg e s 83
agriculture-based commodities, with a overiiveyears have grown iroms.8% :

: ¢ deariand in March 2019 to 21.3% in March 2024. 2to3 120 | 151 118 145 ET M &St e I'Cl aS8s
primary focus on sugar, khandsari an In the case of male investors, it is Ito 4 71 104 68 10 r

sugar allied products, - Our Bureau 19.9% in 2024 as against 8.2 % in 2019. i ; |

In the same period, the number of 05 4.0 8.3 38 8.3

women investors holding their mu- Sandabove 88 213 82 199

tual fund investments for less thana Source: AMFIFactbook, CRISIL Intelligence

vear fell from 40.5% to 25.4%, In the
case of male investors, it stood at
27% asagainst42.1%, Thisshows the
preference of women tohold their in-
vestments for a longer tenure com-
pared tomen.

DOLLAR INDEX WEAK

Rupee Settles
Stronger at

MARKETING &
BRANDING

Of this, gross flows from women ro-
sefrom¥2lakhcroreto¥3.131akh cro-
reduring the same period, showinga

56.5% growth in ab-

“More women are joining the
workforee, saving money and subse-
quently investing it,” DP Singh, de-
puty managing director at SBEI Mu-

87 37 / DOllar “Women investorsare increasingly R solute terms while tual Fund. *Wearealsoseeingmany
demonstrating patience and disci- Therewasa eross  flows from businessmen investing in the na- I N TH E AG E O F AI
pline in wealth creation,” says Nav- 24% growth men investors grew mes of their female family mem-
neet Munot, chairman, Association jnaverage by 41.7%, according bers, thereby leading to a growth in
of Mutual Funds of India. folio size of tothestudy Thishas women investing.”
Investment advisors said women women helpedtheassetsun-  According to the Periodic Labour
are able tohold investmentsforlong- versus6%for der management Force Survey (PLFS) of June 2024,
er periods as they do not keep track menbetween (AUM)of women in- the participation of women in the la-
of short-term moves in equities. March 2019 vestors in the in- bour force jumped from 23.3% In = TH
“Women don't monitor dav-to-dav  and March dustry more than 2017-18(JulytoJune)to41.7% in 2023- 15- 16™ MAY I VIRTUAL
movementsinthestockmarket. This 2024:Report  double to ¥11.25lakh 24 (July to June). Notably, the partici-

increases the stickiness of invest-
ments,” said Kavitha Menon, foun-
der Probitus Wealth, a Sebi registe-
red investment advisor.

Overall individual gross flows have
risen from £7.30 lakh crore in March
2019 to 1013 lakh crore in March
2024, an absolute growth of 38.8%.

crore in the five ye-
ars ended March 2024, with one in
every four individual investors be-
ing women.

The report points out that there isa
24% growth in average folio size of
women versus 6% for men between
March 2019 and March 2024.

pation of rural women grew at a fas-
ter pace from 24.6% to47.6%.

“Thereisagrowing realization that
women tend to outlive men, which is
encouraging them to save for the fu-
ture,” said Swarup Mohanty, Vice
Chairman, Mirae Asset Mutual
Fund.

Wall St Slips on
Feb Factory Data

Reuters

Our Bureau

Prof. Arvind
Sahay

Prof. Philip
Kotler

Mumbai The Indian rupee closed
slightly stronger at 87.37 per USdol-
lar, versus its previous close of
87.50, tracking an uptick in Asian
currencies as the dollar index wea-
kened, showed LSEG data.

The rupee moved in a narrow
range of about 15 paisa and there
did not seem to be significant inter-
vention from the Reserve Bank of
India (RBI), dealers said. The cur-
rency moved between 87.25/81 and
g87.40/ 8L

The dollar index retreated 0.4% in
Asian hours at 107.21, and most of
the focus was on implementation
of tariffs.

The currency is expected to be on
a downward trend, but traders ex-
pect the RBI to intervene in March
as the dollar-rupee pair approaches
the 88/$1 mark.

“The RBI will most likely prevent
the currency from breaching the 88
level this month, as it affects profi-

39% UPSIDE POTENTIAL

CLSA Terms REC ‘High
Conviction Outperform’

peaked, the focus shifts to pending
sanction book, it said,

“In spite of all the process-related
slowdowns, this sanction pool alone
could lead to double-digit to mid-teen
loan growth over FY26-27CL." said
CLSA inanote. "With noslippage

_ over the past 2-3 vears

Dr. David
Aa ker

Wall Street’s main stock indexes slip-
ped on Monday after data showed that
new orders at U.S. factories fell in Fe-
bruary while investors awaited deta-
ils on tariffs on top trading partners
that are expected to Kick in at the end
of theday At11:58 a.m. ET, the Dow Jo-
nes Industrial Average fell 98.69 po-
ints, or 0.23 %, to 43,742.22,
the S&P 500 lost 10.48 po-
ints, or 0.18%, to 5,944.02
and the Nasdaqg Composi-

Mr. Arnit
Doshi

Our Bureau

Mumbai: CLSA upgraded its rating
on REC to "high conviction outper-
form’ citing better loan growth
expectations, higher return onequity
{ROE) and stronger dividend vield.
The brokerage, however, reduced

An immersive workshop to acquire,

and control of appro- engage, & retain customers in the Al-driven world!

tability of corporates,” a currency the target price to 525 from 90 as vals/agreements in te lost 64.37 points, or
trader at a public sector bank said. REC isexpected to see mid-teen projects, we are less (.36% , to18,780.35.
Persistent capital outflows also growth instead of the 20% forecast concerned about asset Technology led declines among the

S&P 500's 11 sectors with a 0.9% drop,
dragged down by a 4.5% fall in chip gi-
ant Nvidia.

quality during this capex cycle.”
The brokerage said that mostly
financing government projects,

earlier. The revised target price offers
39% upside potential from Monday's
closing price of T378.

added pressure on the currency; as
foreign portfolio investors sold In-

dian securities worth Rs4,788 crore NOMINATE YOUR TEAM

on Monday, NSE data showed. CLSA said REC's loan book has and the management’s cautious An ISM survey showed manufactu-

The Indian currency dropped 1% witnessed strong growth of 15-21%, stance offers comfort and limited ring was steady in February, but a me- rall. aTaTIONA o
in February, logging its fifth stra- driven by distribution companies exposure to merchant power pro- asure tracking forward-looking new T Call: +91 9871977008 | Email: sweta.bhardwaj@timesinternet.in
ight monthly loss. over the past few quarters. Butas jects, lowers cOncern over remne- orders contracted to 48.6 last month et www.www.etmasterclass.com/FOMS5

distributor company disbursalshave wable asset quality. from 55.1inJanuary.
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TIRUPPUR CLUSTER UNITS INCREASE CAPACITY

Stars & Stripes Made to Order

Local apparel exporters expect to land more global orders amid US' plan to levy another 10% tariff on Chinese imports

Sutanuka Ghosal

Kolkata: Indian apparel expor-
ters are increasing capacitiestole-
veragethe USdecisiontoimposea
10% duty on Chinese imports.

Theyv also see the possibility of a
settlement between Russia and
Ukraine and hope that would im-
prove orders from Europe. Mean-
while, Indian exporters are get-
ting orders from global brands
that had been procuring gar-
ments from Bangladesh, amid
heightened political uncertainti-
esand law-order problems in that
countryv. Manufacturing units in
Tamil Nadu's Tiruppur, India’s
largest garment exporting hub,
have doubled their capacity over
the past six months to meet the
growing demand.

“Those units which had 500 ma-
chines have increased it to 1,000
and the bigger units have increa-
sed the number to 10,000 machines
from 5,000, said KM Subramani-
an, president of the Tiruppur Ex-
porters Association.

SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

The10% tariff willmake Chinese
textiles and apparel costlierfor US
consumers. Industry executives
say it would lead to a slowdown in
US imports from China, offering
India and other textile exporting
nations a chance to fill that gap.

Tiruppur has around 28,000 ma-
nufacturing units involved in
various processes across the
textile value chain, including
knitting, dye-
ing, bleaching,
printing, em-
broidery, com-
pacting, calen-
daring, employ-
ing roughly

- Apparel
Cut to Fit indusiry
. expecting
Manufacturing Ordersseen | 10-15% growth AT
UniE in ﬂmppur fmm BIDD-EI' m. EH[}EH‘[S -|I"| ; E:u:_'pﬂ.ﬁﬁ u
double capacity } brands such as FY26 116% P
in six I CAP, Carter’s, - _
months  Ivalla Target and Walmart, etc from a year earlier
in April-January,
FY25 :
China accounts
for nearly a

quarter in tex-
tiles and apparel
imported by US

800,000 people. The cluster,
which contributes 55% of the co-
untry’s knitwear exports, is recei-
ving orders from global brands
fromthelUS, suchas GAP, Carter’s,
Target and Walmart, as well as Eu-
ropean giants like Next and Duns
and Australia’s Woolworths.
SanjayJain, chairmanof the ICC
National Textile Committee, who
exports casual wear to the global
markets, is setting up a new plant

to increase capacity from 2.5 mil-
lion pieces to 3.5 million per
month. The new plant, which is co-
mingup in West Bengal, will be re-

ady by July-August.

“US President Donald Trump
has threatened to impose another
10% duty on Chinese imports. If
that happens then, the Indian ap-
parel and textile sector will furt-

her benefit,” he said.

‘COUNTRY OFFERS BENEFIT OF SCALE’

India’s Cement Consumption has
Potential to Grow 3-fold: Dalmia

old War

Recently, one of
Delhi's oldest
business fam-
ilies gathered at
aswanky

_ farmhouse to

9 celebrate the

Price war driving down
margins is a short-term
headwind, says

MD of Dalmia Bharat

birthday of a fourth-generation
scion. The guest listincluded a
superstar Silicon Valley CEO,
who happens to be married into
the family, while the rest of the
clan mingled over fine wine and
artisanal cheese, But what
really set Delhi's gossip mill
abuzz was the unmistakable
chill between two QTT stars —
bothprominent socialites and
cast members of a popular
reality show. Insiders whisper
thattheduo have not ex-
changed more than a passing
word since one of them sky-
rocketed tosocial media fame
after theshow.

Meet By Chance

Twotechtitans

- whose compa-
niesareentan-

Mohit Bhalla

New Delhi: Dalmia Bharat, the co-
untry’s second-oldest cement ma-
nufacturer that began its industri-
al journey in pre-independent In-
dia, is investing significantly to
build fresh nationwide capacity
to meet surging demand from in-
dustries as diverse as housing,
public infrastructure, and com-
mercial assets. Puneet Dalmia,
MD and CEQO, announced a capi-
tal expenditure of 3,520 crore to
take Dalmia Bharat's capacity to
bo.5 million tonnes a year, ce-
menting its leadership credenti-
als in the rapidly consolidating
home market.

“India is one of the fastest gro-
wing economies, and it is a large
economy. So, it offers the benefit
of scale,” Puneet Dalmia told ET.
“Average per capita consumption

We haveagood

presencein western
India. Maharashtra will
be a $1trillion economy
soon. This capexX fits into
our strategy of beinga
pan-India player

PUNEET DALMIA
MD, Dalmia Bharat

COMPANY PHOTO

long-term view. He attributed the

gledinawebof
cases and
counter-cases -
came faceto
face at arecent industry event.
Despite the organisers’ best
efforts to keep them apart,a
twist of fate left them with no
choice but to exchange greet-
ings under the full glare of the

is 280 kg, while the global average
is 550 kg. In high growth phases,
economies have seen cement con-
sumption grow to 750-800 kg per
capita. So, there is potential to go
3% from here.”

Dalmia acknowledged that short-
term headwinds existed in the
form of a price war that was dri-
ving down margins of plavers but
believes that doesn't change the

price war to a phenomenon where
players were prioritising market
share over margins in the back-
drop of consolidation in the sector.

“In the past two decades, we have
erown 18-19% both in terms of volu-
mes and capacity. Larger plavers
are growing faster than smaller
ones,” said Dalmia. “Cement de-
mand growth is 7-8%, but bigger
players are growing at 13-14% and

public eye. Industry insiders
hoped the duo would take
cognisance of this unexpected
encounterandseeitasacueto
smooth over their differences.

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

M Tata Katcon Leases
77,800sqftinPune

MUMBAI Tata Katcon
Exhaust Systems, a joint
venture between Tata
AutoComp Systems and
Katcon Global, has picked up industri-
al space spreadover 77,800sqftin

the industrial hub of Pune’s Chakan
from Malpani Group via a long-term
lease of over 10 years. The exhaust &
emission solutions provider will start
operations at the new facility this
month. As part of the deal, Tata
Katcon Exhaust Systems’ lease
includes a five-year lock-in period,

Trump last week said his propo-
sed tariffs on Mexico and Canada
will go into effect from March 4
and that Chinawill be charged an
additional 10% tariff onthesame
date. Jain said if Trump could
help settle the war between Rus-
sia and Ukraine, then orders
from Europe would also increase.
Also, India and the European
Union have finalised to give sha-
petoafreetradeagreementby ye-

smaller players are growing at
3-4% . Top four players have gotten
102% of the incremental market in
the past five vears.”

He pointed out that the market
share dominance of larger plavers
includes acquisitions.

He said Dalmia Bharat’s recently
announced capital expenditure for
praojects in Maharashtra and Kar-
nataka would further its goal of de-
epening its nationwide presence.

“We have a good presence in wes-
tern India. Maharashtra will be a
$l-trillion economy soon. This ca-
pex fits into our strategy of beinga
pan-India player;,” he said.

Dalmia Bharat’s shares rose 1.3%
on Monday on the back of Friday's
announcement. Explaining his ra-
tionale behind his decision to take
on an operational role in the com-
pany, Dalmia said succession plan-
ning and heightened industry com-
petition had influenced decision.

“This was driven by pure succes-
sion planning. We wanted to make
sure that in every position we givea
chance to vounger people. We had
two choices. We could get someone
from outside or I could assume the
role. At this point in time, my view
was that we should not create too
much uncertainty and amidst a ve-
ry competitive landscape in our in-
dustry bringing an outsider would
have been a high-risk transition,”
said Dalmia, who assumed the
CEQ role two years ago.

“We want to build a younger te-
am, we want to build a flatter
non-hierarchical structure
where people are empowered
and I want to personally drive
thistransition,” hesaid.
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Food for
Thought

A float portraying
an Al robot
feeding onabrain
Is pictured during
the parade to
celebrate Rose
Monday in
Dusseldorf,
Germany, on
Monday. Huge
crowds began
cutting loose amid
tightened security,
especially inthe
twin carnival
capitals of Cologne
and DUsseldorf.

ar-end, which would provide a
freshfilliptogarmentand textile
sector exports. The production
increase will help Indian expor-
ters increase their presence in
the global markets, he said. The
apparel industry is expecting 10-
15% growth inexports in the next
fiscal year starting April. Ex-
ports haveexpanded11.6% froma
year earlier inthe April-January
period of fiscal 2025.

At present, China accounts for
nearly a quarter in textiles and ap-
parel imported by the US. In the
Januarv-November period of
2024, the US had imported China
textiles and apparel worth 899.125
billion, as per latest trade data re-
leased by the US Office of Textiles
and Apparel,

Bangladesh, the second-largest
supplier of garments after China,
has not vet fully recovered from
the August 2024 political uphea-
val. In such a scenario, India may
be inastrong position totake alar-
ge share of the gap created by the
imposition of tariffs on China, say
exporters,

GROWTH STRATEGY
Pigment Co
SCIL Set to
Expand Global
Footprint

Rica Bhattacharyya

Mumbai: Indian pigment manu-
facturer Sudarshan Chemical In-
dustries (SCIL) is expanding its in-
ternational footprint as part of its
growth strategy with an aim to
strengthen its position in the glo-
bal pigment industry, managing di-
rector Rajesh Rathitold ET.

“Europe and Americas are going
tobeour areas where we would like
to grow more,” Rathisaid.

“If vou look at legacy of Sudars-
han, our largest market was India,
but as now our largest market wo-
uld be Europe,” Rathi added.

SCIL is a global colour and effect
pigment manufacturer specialising
in coatings, plastics, ink and cosme-
tics. Itexports to over 80 countries.

As part of its inorganic growth
strategy and to expand access to

olobal market,
Q the company has
acquired Germa-
. ny's  Heubach
Even lthE Group for €127.5
(US) tariff million (21,160
£ crore). On Mon-
I:[:ImES- ||-.|r ]t da}r_ the company
willbea said it completed
i the acquisition.
levelplaying  ralking on the
i impact of US
ﬂE*|U, bUtW_E President Do-
navetowalt nald Trump's
proposal to im-
andwatch pose reciprocal
RAJESH tariffs on tra-
RATHI ding partners
MD. Sudarshan including India,
Chemical inds Rathisaid: “Asa

new Sudarshan,
it (global expansion) provides us
greatflexibility toservingthe US
market. I can serve the US thro-
ugh Mexico, Europe, India. be-
cause of the various manufactu-
ring sites we have.”

“Ithink what we'll have to be is ve-
rv agile and flexible and see how
the US tarifts come on and react to
that accordingly. It would be highly
unlikely that there would be tariffs
on all three regions let's say Mexi-
co, Europe and India and if there
are tariffs on all three areas, then
probably we are in a little bit of a
soup, but weare hopingthat at least
one of the areas would not come
under tariffs.” he added.

“The US is not a very strong ma-
nufacturing base for pigments. So
even if thetariff comesin, itwill be
a level playing field, but we have to
wait and watch on how this hap-
pens,” said Rathi.

China’s Fave Drink Reflects Dry Demand

Economic woes, changing tastes weigh on spirit maker Kweichow Moutai's share price & sales

with amonthly rental rate of #29 per
sq ft, reflecting a 10% increase over
the previous agreement, Malpani
Groupsaid. Our Bureau

M ‘Outbound Travel
Grew 11%in 2024’

MUMBAI Outbound travel

from India remained

strong, with visa applica-

tionvolumesinindia
increasing by 11% year-on-yearin
2024, exceeding pre-pandemic levels
(2019) by 4%, outsourcing and tech-
nology service specialist VFS Global
said on Monday.

M AstraZeneca Gets
Nod for Cancer Drug

MEW DELHI AstraZeneca

Pharma India on Monday

said it has received ap-

proval fromthe CDSCOto
import and distribute cancer treat-
ment medicine Durvalumab solutions
inthe country,

Reuters

Motai, China: In the Chinese
village of Maotai, thelocal firewa-
ter named after the town is not only
a key source of income, it's a baro-
meterof the country’s battered
consumer market and the economic
misfortunes of its home province.

In the weeks before Lunar New
Year, tourists traditionally flock to
the town, nestled in the mountains
of the southwestern province of
Guizhou, to buy the baijiu, or white
spirit, as gifts—this vear, those
crowds were notably smaller:

The premium spirit made locally
by Kweichow Moutai has for deca-
des been a fixture at weddings,
business dinners and state func-
tions, but its sales in the past two
vears have been hit by poor consu-
mer and business confidence,

Victor Shih, a professor of politi-
cal science at the University of
California San Diego, says Moutai’s
strong cash flows have been “an
important part of the strategy to
help Guizhou’s government repay
debt that is constantly coming due”.
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A couple poses fur pictures in front of a tourist attraction of an oversized
bottle of Moutai, in Maotai, Guizhou province, China. reusersFile

That means any contraction in
Moutai’s profit constitutes a pro-
blem for the government, which
“needs that money torepay their

debt and to run the government,” he

added. Shanghai-listed Kweichow
Moutai is majoritv-owned by Mou-
tai Group, in turn wholly owned by
Guizhou, China’s second-most
indebted province.

Its contribution to Guizhou's
economiec development 1s enormo-
us, notonly as a major emplover but
also as a vehicle for the province to
raise revenue and pay down debt,

Long considered a bellwether of
Chinese consumer demand, its
retail performance has been squee-
zed inrecent years by wider defla-
tionary pressures.

“Before, people would fly from
Beijing to buy bottles of Moutai for
more than 3,000 yuan ($412) several
times per vear,” said a shopkeeper
atoneof the liquor stores lining the
river in Maotai village. “Now you
can get a bottle for as little as 1,694
yuan, but the environment is so
bad, no-one wants tobuy”

Kweichow Moutai, the world's
largest alcohol company and until
last year China’s most valuable
listed firm with a market value as
high as$400 billion, makes its clear
spirit from sorghumand hasa
special place in the nation’s history:

But a persistent slump in senti-
ment has taken the wind outof its
share price and the price consu-
mersare willing to pay.

The firm's value has fallen by
almost half since hittinga record
high in 2021, and the market price of
a 500 ml bottle of itsflagship53%
proof Feitian “Flying Fairy™ last
vear dropped as much as 22% from
2,700 yuan at the start of 2024,

Eweichow Moutai declined an
interview request. Guizhou's pro-
vinecial government did not respond
to requests.

India Inc Pulls Out

All Stops to Givelts
Workforce Al Edge

UPSKILLING DRIVE Wipro, Genpact & others create
Al training programmes, partner with varsities

BrindaSarkar

Bengaluru: India Inc is inves-
ting heavily in an artificial in-
telligence(Al)-ready workforce.

Companies such as Wipro,
Genpact and Ericsson are crea-
ting personalised Al training
programmes for employvees,
parinering with universities,
setting up skilling academies
and enhancing internal lear-
ning platformsto build a future-
ready workforce.

At Wipro, more than 55,000
emplovees have become advan-
ced Alpractitioners, and at Gen-
pact, 60,000-70,000 employees
dedicate eight to nine learning
hours each month on new-age
skillslike Al. According to “The
Workforce Wishlist” survey of
more than 8,000 Indian profes-
sionals by upGrad Enterprise,
shared exclusively with ET,
eight in 10 respondents said
they consider Al skills crucial,
and nine in 10 said they value
emplover-supported training.

“Workforce dynamics are un-
dergoing a significant transfor-
mation — upskilling and skil-
ling have really evolved beyvond
‘good to have'. Our data shows
that nearly half of the surveved
professionals are more likely to
stay with an employer that in-
vests in their development, sho-
wing a clear correlation betwe-
en upskilling initiatives and re-
tention,” Srikanth Ivengar,
CEO of upGrad Enterprise, told
ET. According to the report,
standardised programmes no
longer work; a customised and
collaborative approach is the
potential way forward, and 44 %
of respondents want Al safety
training.

With Al fundamentallv chang-
ing the roles and skills required to
stay ahead in the modern workpla-
ce, companies are launching a
slew of Al upskilling initiatives.
Wipro has created multiple perso-
nalised and contextualised Altrai-
ning programmes for employees
which are tailored according to ro-
le, skillsets and domain. The tech
firm has launched 35 persona-ba-
sed learning pathways for its deve-
lopers, engineers, architects and

sales and business teams.
“Since the launch of our ai36oH
strategy in July 2023, over

230,000 of our emplovees have
been made proficient in basic
GenAl fundamentals. Working
with partners like Microsoft,
Google, AWS, among many
others, we have provided trai-
ning and certifications to more
than 25,000 employees,” said
Sanjeev Jain, chief operating
officer, Wipro.

New Frontier

'Wipro| I Genpact |
Over 55000 | 60,000-70,000
employees | employees ded-
have become | icate 8-9 hours
advanced Al : each monthon
practitioners | new-age skills
. 1 E:I_t i Ericsson
‘m ¢ | Over30,000
: 12" - emplovees world-
- 1 (*c . Widehave been
‘ v upskithed in Al

upGrad
Enterprise Report
Standardised

Agentic Al is also expected to
play a pivotal role in transtor-
ming industries and sectors,
and its introduction into the
workforce will drive efficiency
and innovation, according to
companies,

In January, Genpact launched
the ‘Gilgaacademy’, which aims
tocultivate 25,000 Al builders or
employees proficient in develo-
ping Al solutions. The company
has also partnered with AdaSci
for specialised Al training for
entry-level talent and enhanced
Genome.ai, its internal lear-
ning platform with nano-lear-
ning videos, Al assessments
and role-play simulations.

“As advanced tech and Al solu-
tions start getting embedded in-
to client operations, we're focu-
singondriving fo-
undational Al li-
teracy, with 12,000
emplovees cur-
rently classified
as Al users and
targeting almost
90% of our workforce trained
and ready for this shift,” said
Shalini Modi, global L&D lea-
der, Genpact. At Ericsson, more
than 30,000 of the company’s
100,000-plus employees world-
wide have been upskilled in AL
The company has launched pro-
grammes likethe Digital Acade-
my to make sure employees be-
come proficientin Al

“The focus areas for Al upskil-
ling also include developing criti-
cal thinking, creativity and pro-
blem-solving skills, By focusing
on these areas, we're not just pre-
paring our workforce for today’s
challenges but also for the unpre-
dictabilities that lie ahead,” said
Privanka Anand, head, HR, Sout-
heast Asia Oceania and India,
Ericsson.

It’'s Game On IPL Ad

Revenues May Cross
6k crore this Year

Javed Farooqui

Mumbai: The Indian Premier
League (IPL) 2025 ecosystem co-
uld generate T6,000-T7,000 crore in
advertising revenue from TV, digi-
tal platforms, team sponsorships
and on-ground advertisements,
according to media buyers. JioS-
tar, the official TV and digital
rights holderof the IPLL—the fran-
chise-based Twenty20 cricket to-
urnament of the Board of Control
for Cricket in India — 18 expected
tocapture alion's share of adverti-
sing spend. The network was tar-
geting 36,000 crore in ad revenue
from ongoing Champions Trophy
and the upcoming IPL, which is set
to kick off on March 22,

For IPL 2025, the company has set
arevenue target of ¥4,500 crore, up
fromanestimated 4,000 crore ear-
ned across TV and digital plat-
forms last vear. It hasalready secu-
red 12 sponsors across multiple ca-
tegories for the tournament.

Media buyers also estimate
that the 10 IPL teams could col-
lectively earn up to 71,300 crore
in team sponsorship revenues,
with major franchises like
Mumbai Indians, Chennai Su-
per Kings, Gujarat Titans and
Roval Challengers Bengaluru
potentially earning between
100 crore and 2150 crore each.

Most IPL team sponsorship as-
sets are nearly sold out, with
each team having between eight
and ten sponsors. Brands like
Jio and Dreamll have partnered
with multiple [PL teams.

The BCCI is expected to earn
TB00-T900 crore from sponsors-
hips. The BCCI's central spon-
sors include Tata Group,
My11Circle, Ceat and Angel One.

“The IPL 2025 ad spends are ex-
pected to be between 6,000 crore
and 7,000 crore. The property
will hit the upper limit of 7,000
crore if TV and digital ad reve-
nues exceed expectations,” said
a top executive at a leading me-
dia buyving agency. JioStar’'s TV
sponsorship rates range from
T106 crore to T239 crore for co-po-
wered and co-presenting spon-

Pitch Report

10 IPL teams ;
could collectively ~ Major
earnupto franchises
may earn
T1,300Q between
inteam sponsor- 7100 &
ship revenues 7150 cr each
Most IPL team JioStar
sponsorship t) target-
assefs are - ing 74,500 cr
nearly soldout @ from IPL

sorships, respectively. The digl-
tal ad rate for a 10-second slot is

8.5 lakh for connected TV
(CTV). For mobile video adverti-
sing, the company has set a rate
of 250 cost per Impression
(CPM). Ishan Chatterjee, chief
business officer, sports revenue,
SMB and creator at JioStar, said
IPL advertising inventory would
be largelv sold out before the
first match is plaved.

“Our goal is to reach that level
of inventory being blocked by
the time IPL starts. Evervthing
we have seen so far suggests that
we are on a very good track,” he
sald. My11Circle, a co-presen-
ting sponsor on JioHotstar and
an official on-ground partner of
the IPL, emphasised the deep
passionforIPL in India.s

“At Mv1iCircle, ourfocushasal-
ways been on our users. Partne-
ring with JioStar as a co-presen-
ting partner helps us blend se-
amlessly with the digital vie-
wing experience, taking fan
engagement to the next level,”
said Saroj Panigrahi, COO of
Games24x7, owner of MylCir-
cle. “We're creating a platform
that not only celebrates cricket
but also brings fans closer to the
action.”
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EXPLOITING LOOPHOLE IN RBI RULE

Study Abroad Turns Into Stash

Cash Abroad.

Some wealthy Indian
families using thei
children's NRI tag to
MOoVe money oversea

Sugata Ghosh

Mumbai: For vears, unbe-
knownst to most, students ha-
ve been silent vehicles for mo-
ving money overseas. Today,
they are being noticed.

The “misuse” of a20-year-old fo-
reign exchange rule, originally
intended to make life easier for yo-
ung Indians attending foreign uni-
versities, is believed to have drawn
the attention of the Reserve Bank of
India (RBI), sources told ET.

In 2003, the central bank allowed
students going abroad tostudy to be
treated as ‘non-resident Indians’
(NRIs). The regulation was issued
toprimarily helpstudents whotake
up jobs in a foreign land to supple-
ment their income. Until then, they
were considered ‘residents’. Since
‘residents’ are required under the
law to send their foreign earnings
back home, the rule was meant to
shield working students from un-
wittingly breaching the Foreign
Exchange Management Act (FE-
MA)which was enforeced in 2000.
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RBI Takes Note

Course Correction
Students going abroad for " or
study are considered NRI fﬁ;ﬁ:ﬁf - .
s
Thisrule | The intent trﬂnsler up to
was was to help ®) 5.3.}0*000
Eﬁ?t ':murdlélrl:tgs a year overseas
n oy
But NRls can

Dec 2003 | gt some have CBMITE 3

used it to move significantly

money out higher amount

However, over time several wealt-
hy Indian families discovered that
their children’s NRI tag can be a
convenient gateway to transfer lar-
ge amounts of funds abroad—so-
mething that the ‘resident’ parents
are disallowed under the law.

HIGHER REMITTANCE HEADROOM

“Once a person is treated as a non-
residentunder FEMA, he is entitled
to freely repatriate all current inco-
me in India and all capital sums up
to $1 million every financial year
from his NRO bank account... com-
pared to a resident who can remit
only $250,000. If RBI is considering
reviewing this circular, it may be
worthwhile for the regulator to
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draw a distinction for those stu-
dents whogo for long-duration cour-

ses, say, more than 4 years, Such per-
sons could continue to be classified
as non-residents under FEMA," sa-
id Anup P Shah, partner of the CA
firm Pravin P Shah & Company:

WILLRBIREVISIT 2003 RULE?

According to Moin Ladha, partner
at the law firm Khaitan & Co, “The
primary criteria for determiningre-
sidency 1s an individual’s intention
to leave India for an uncertain pe-
riod.” He said there's a difference
between students who go abroad for
higher education and those who tra-
vel for a short-term educational co-
urse. “The regulators or the govern-

RBI COULD REVISIT THE CIRCULAR TO DISTINGUISH

BETWEEN GENUINE STUDENTS PURSUING PART-

| TIME JOBS ABROAD AND THOSE ACQUIRING NRI
STATUS TO MOVE FUNDS OUT OF THE COUNTRY

ment may be seeking to clarify this
distinction to prevent the misuse of
enhanced financial limits available
to NRIs by students enrolling in
short-term programs without the
intention or ability to secure emplo-
yment or remain abroad.”

RBI declined to comment on the
subject. An email gquery to an REI
spokesman last Friday and subse-
quent text messages went unanswe-
red till the time of goingto press.

However, several tax and FEMA
practitioners ET spoke to said RBI
could revisit the circular to explore
ways to distinguish between genui-
ne students pursuing part-time jobs
abroad and those acquiring NRI sta-
tus to move funds out of the countrv

Plan to Raise $750m More

»» From Page 1

This has spurred the ongoing ne-
gotlations, said the people cited.

Apolloisalsoexpected toroll over
a part of theexisting exposure and
continue to stay invested. The
AAHL board passed a special reso-
lution *“with requisite majority”
during an extraordinary general
meeting (EOGM) to approve the re-
financing a fortnight ago, accor-
ding to executives.

Additionally, the group is looking
to raise another $750 million at
AAHL to bankroll upgrades and

expansion at multiple airports. Of
this, $300 million will be fresh debt
while the rest will be refinancing,
said the people cited.

Discussions with BlackBock and
Citadel are ongoing and a deal is ex-
pected to get firmed up in the co-
ming days. However, there’s no gua-
rantee a transaction will happen,
the people said. Thegroup isalso ha-
ving discussions with other global
organisations but their names co-
uld not be independently verified.

The group, which has been in the
airports business since 2019, is cur-
rently the largest private operator

in India. Its portfolio includes air-
ports in Ahmedabad, Lucknow,
Mangaluru, Mumbai, Jaipur, Gu-
wahati and Thiruvananthapu-
ram, in addition to the upcoming
one in Navi Mumbai. Collectively,
these airports serve approximate-
ly 23% of thecountry’s passengers,

A Clladel spokesperson told ET
overemail, “The information you
shared below is incorrect. We
can't discuss our investments or
share information about our ex-
posure toanycompanies but what
vou heard is wrong.”

The Adani Group, Blackrock and

Apollo Global Management didn't
respond to queries.

soon after Donald Trump won the
US presidential elections in No-
vember, Gautam Adani had anno-
unced a 810 billion investment in
the US to create 15,000 jobs ina soci-
al media post. The group, which
has no US presence currently, ai-
med toexplore petrochemical ven-
tures in Texas besides other avenu-
es. The group has an ongoing 50:50
joint venture with EdgeConneX, a
leading global data centre operator
in the US, to build hyperscale data
centres in India. Following the in-
dictment by the US Department of
Justice (DodJ), the thinking had be-
en that any US investment plans
that Adanihad might get stalled.

Adani Green
Refinances $1B
Loan for Hybrid
ProjectinR’sthan

Our Bureau

Mumbai: Renewable energy plaver
Adani Green Energy (AGEL) said
Monday it refinanced a $1.06-billion
maiden construction facility with
long-term financing for its solar-wind
hybrid renewable cluster in Rajasthan.

“AGEL has successfully refinanced
its maiden construction facility with
an outstanding of $1.06 billion taken
in 2021 to develop India’s largest solar-
wind hyvbrid renewable cluster in Ra-

jasthan,” AGEL said.

According to industry sources, Power
Finance Corporation has refinanced
the loan for a tenure of 19 vears. AGEL
did not respond to a mailed query,

In the statement, AGEL said the
long-term financing raised to refi-
nance its construction facility has a
door-to-door tenor of 19 vears, with a
fully amortized debt structure emula-

ting the underlying

L asset life.

PSU Power “The door-to-door
FinanceCorp  maturity of the new
refinanced onshore facility is 19
the loan for yvear with the weigh-
atenure of ted-average life could
19 years, he indicated at10.5 ye-
according ar, in our view,” said
to industry Nomura in a note to
soUrces investors, adding that

the funding cost co-
uld be estimated at 9.2% in Rupee
terms (with a potential 25bp coupon
step-down when obtaining onshore
issuerating).

AGELcurrently hasan operating re-
newable portfolio of 12.2 GW, the lar-
gest in India, spread across 12 states.
Thecompany hassetatargetof achie-
ving 50 GW by 2030,

Last week the company said it has
surpassed a record 12,000 megawatts
(MW) of operational portfolio.

AGEListhefirstand only renewable
energy company in Indiatoreach this
landmark. AGEL's 12,258.1 MW port-
folio consistsof 8,347.5 MW solar, 1,651
MW wind and 2,25%.6 MW wind-solar
hybrid capacity

“With this breakthrough, AGEL has
completed its capital management
program for the underlying asset
portfolio, which involves securing
long-term facilities that are perfectly
aligned with the cash flow lifecyele of
that portfolio,” AGEL added in the
press statement.

The refinancing facility has recei-
ved an AA+/Stable rating from three
domestic rating agencies: ICRA, In-
dia Ratings, and CareEdge Ratings.

Consulting, Finance Cos
Top Recruiters at [IM-C

Our Bureaus

Bengaluru | New Delhi: The
consulting sector emerged
the top recruiter at Indian In-
stitute of Management, Cal-
cutta, accounting for37.3% of
the total offers for its flagship
MBA programme, At IIM-
Lucknow, the top package at
75 lakh a vear was for a do-
mestic role, as both business
schools completed final place-
ments for the Class of 2025.

As many as 456 students par-
ticipated in the final place-
ment process at IIM-Caleutta
and secured 538 offers from
196 companies despite chal-
lenging market conditions,
the institute said. Finance
firms made 21.2% of the of-
fers, while technology acco-
unted for 14.5% and marke-
tingand general management
madeup 27% of the offers.

Boston Consulting Group
emerged the top recruiter in
the management consulting
cohort, while Accenture Stra-
tegy led in the strategy consul-
ting segment, as the overall
consulting sector made 201 of-
fers. Other consulting firms
that participated at TIM-Cal-
cutta finals were McKinsey Ke-
arney, Alvarez & Marsal, Art-
hur D Little, Auctus Advisors,
EY-Parthenon, Monitor Deloit-
te, Tata Consultancy Services,
KPMG, PwC and Vector Con-
sulting. American Express
emerged as the top recruiter in
the payments and card cohort,
followed by Mastercard.

At IIM-Lucknow, while the
highest package offered was
¥751lakh, the topinternational
offer was 65 lakh and the av-

== erage salary
At lIM-L, the was T32.3
highest pay lakh, the in-
package stitute said.

offered was This  vear,
v75L, thetop more than 600
international offers  were
offer was made to 570
7#65L and the studentsinits
avg salary flagship MBA
was¥32.3L programme

(PGP) and
PGP in agribusiness manage-
ment, in roles including con-
sulting, finance, general ma-
nagement, product manage-
ment, sales & marketing, ope-
rations & retail and
eCommerce,

This year’s recruitment drive
at [IM-L. was conducted ina hy-
brid format where more than
180 domestic and international
recruiters participated.

EY Parthenon, Godrej, Gold-
man Sachs, JPMorgan Chase,
Kearney, Landmark Group,
Lincoln International, Lodha
Group, McKinsey & Company;
Microsoft, Navi, OLA and Pro-
cter & Gamble were among
otherrecruiters.

y#gggp_gg. Punjab State Power Corporation Limited |

{Regd. Office : PSEB Head Office, The Mall, Patiala-147001)
Corporate Identity Number U40109PB20105GC033813
website | www_pspcl.in Mobile No : 96461-55525

E-Tender Enqg. No. 604 /P-3/EMPW-12940 dated 28-02-2025

Dy. Chief Engineer/ Headquarter (Procurement Cell-3) GGSSTP,
Roopnagar invites E-Tender 1D No. 2025 POWER._ 135564 1 for
Oxide Measurement D-metering and replacement of tubes of
Reheaters of Boilers of Unit No 4 210 MW BHEL make units at
GGSSTP, Roopnagar. For detailed NIT & Tender Specification
please refer to https://eproc. punjab.gov.in from dated 28.02.2025

{17:00 Noon onwards.

Note ;- Corrigendum & addendum, if any will be published online

at hitps://eproc.punjab.gov.in

Jubilant Deal

»»From Page1l

Deal is also seen as a part of the plan to vest local regulatory
compliance with independent bottlers and Indian business hou-
ses. The operation had been owned by Coca-Cola’s bottling
company Hindustan Coca-Cola Beverages (HCCB), which is
now part owned by the Jubilant Bhartia Group that also has
the Domino’s Pizza and Dunkin Donuts franchises for India.

Coca-Colasold a40% stake in HCCB to the Indian group in De-
cember for 12,500 crore ($1.47 billion).

With this latest deal, Coca-Cola’s share of the bottling busi-
ness will be reduced to 40% through HCCE with 15 manufactu-
ring plants. The rest of its bottling is managed by 10 indepen-
dent franchise partners.

A Coca-Cola India spokesperson confirmed the development
butdeclined todivalge thesize of thedeal. *We havereachedan
agreement to transfer the north Gujarat bottling operations
currently being operated by HCCB, subject to regulatory app-
rovals, to Kandhari Global Beverages,” she said.

Coca-Cola sells concentrate to HCCB, 1ts100% subsidiary and
independent authorised bottling partners,

The company’s Atlanta headquarters said in its global earnings
statement last month that it earned 5303 million in 2024 from re-
franchising(orselling) its bottling operations insome Indian ter-
ritories. HCCB had last vear sold its bottling operations in Rajast-
han, Bihar, the Northeast and West Bengal to three local bottling
partners — Moon Beverages, Kandhari Global and SLMG Beve-
rages, “During the three months and year ended December 31, 2024,
the company recorded net gains of $13 million and $303 million, re-
spectively, related to the refranchising of our bottling operations in
certain territories in India, including the impact of post-closing ad-
Justments,” the beverage maker had said in its earnings statement.
For the year ended December 2024, the company incurred $7 mil-
lion in transaction costs “related to the refranchising of bottling
operations in certain territories in India”™.

Kandhari Global is a privately held company that also mana-
ges Coca-Cola’s bottling in Himachal Pradesh, parts of Harya-
na, Rajasthan, Punjab, Chandigarh and Jammu and Kashmir.
Coincidentally, HCCB had announced an investment of 3,000
crore in manufacturing in Gujarat in 2023.

Two-part Transaction

> FromPage 1

The deal has been structured in two parts. RTF is acquiring
Fontana Gruppo’s existing operations in India, BG Fastening,
after which the Italian company will purchase 60% of the com-
bined entity, the person said. The money has been transferred
but some minor approvals are yet to come, he said. RTF's cur-
rent management team will run the combined entity in India.

RTF, India’s second-largest producer of automotive faste-
ners, supplies parts such as nuts, bolts and screws to Tata Mo-
tors, M&M, Ashok Levland, Bajaj Auto, Roval Enfield and Ola
Electric among vehicle companies.

The proceeds from the stake sale will be utilised to fund
growth plans of RTF In addition to expanding operations in
the Indian market, RTF plans to scale up its international pre-
sence by leveraging this partnership with Fontana Gruppo.

Other major foreign investments inIndia’s auto component sec-
tor in the last five years included Cummins Inc's acquisitiﬂn of a
26% stake in Automotive Axles for about $76 million in October
2022, and Abdul Latif Jameel Company’s purchase of a 35.80%
stake in Greaves Electric Mobility for $150 million in May the
same year, as per a report that consultancy firm PwC prepared
for the Automotive Component Manufacturers Association.

“The acquisition of RTF aligns perfectly with our long-stan-
ding localisation strategy, building local facilities and organi-
sations in Key markets to better serve those same markets,”
Fontana Gruppo chief executive Giuseppe Fontana said in a
statement to ET. “India represents a growing economy of sig-
nificant interest duetoits scale and potential, and it servesasa
gateway tothe entire Far East.”

RTF managing director Balbir Singh Chhabra said the mer-
ger would create “substantial svnergies” for both parties. “By
combining our operations, we will leverage a common custo-
mer base and enhance our geographic presence, ultimately re-
sulting in greater operational efficiencies and mutual growth
benefits,” he said.

RTF operates four manufacturing facilities in Maharashtra,
Tamil Nadu and Uttarakhand, and supplies to automotive, ag-
ricultural, industrial, and construction sectors.

RTP-21/25, DPRIPD, - Te155M 2130602023/42132
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Catapult your career

Bank of India BOI
Head Office: Star House, Plot C-5, 'G' Block,
Bandra-Kurla Complex, Bandra (E), Mumbai — 400 051.

Engagement of Apprentices
Project No. 2024-25/04

Bank of India, a leading Public Sector Bank, invites online
applications for engagement of 400 Apprentices.

For further details, please visit "Career” Section on our
website www.bankofindia.co.in from 01.03.2025
onwards.

General Manager (HR)

J‘~=— CAFRAL

HLS Ln"'--l.'i.!' -"-r..l CARR NG
Praimaalind Ly FERARFH Pesirik i3 Il
One Position for Senior Prugram Director

CAFRAL is looking for highly proficient & competent persons as
Senior Program Director who will, among others, design and deliver
learning programs in emerging areas of relevance for senior
executives from the financial sector.
Applicant should have in-depth knowledge of banking & finance and
work experience in the financial sector in senior positions, preferably
as General Manager and above or equivalent. Experience in
teaching/ capacity building is highly desirable.
Term: Three years (extendable, subject to annual review).
Age: 55-62 years as on March 31, 2025.

For details and to apply visit our website

Last date: March 31, 2025.

ﬁ CENTRE FOR ADVANCED FINANCIAL
Bromoted by Reserva Bark o7 India

Position of Program and

Relationship Officer in CAFRAL

CAFRAL invites applications for a post of
Program and Relationship Officer on contract
basis

For details and to apply visit our website:
https://www.cafral.org.in/Join-Us.aspx

Last Date for receipt of applications
March 31, 2025

e Regd. Office: I0BI Tower, WTC Complex,
Cuffe Parade, Mumbai 400 005 - Tel. 6655 3355

IDBI Bank Ltd.

CIN: LEG 1 S0MH2004 G0N 45830 Advertisement No. 12 / 2024-25

Advertisement for Appointment of Junior Assistant Managers in IDBI Bank
through enroiment for Post-Graduate Diploma in Banking and Finance (PGDBF)

al Manipal Academy of BFSI , Bengaluru / NITTE, Greater Noida
No. of Seats : 650

|DBI Bank Ltd. invites online applications from graduates for selection of 650
candidates to be enrolled for 1 year Post Graduate Diploma Course in Banking and
Finance at Manipal Academy of BFSI, Bengaluru / NITTE, Greater Noida. On
auccessiul completion of the course, the candidates would be appointed in 1DBI
Eank as Junior Assistant Manager,

3 For detailed eligibility criteria with respect to age, qualification and
x4 related instructions, please visit the ‘Careers' section in the Bank's
R website wew.idbibank.in

Online applications submitted on or before 12.03.2025 only will be considered.

NOTE: IDBI Bank reserves the right to accept or reject any/ all application(s) without
assigning any reason(s) thereof.

Place — Mumbai

General Manager- HR

nt

hrs“

EELANWATEEA

lnt ernationdl presencg
gh an IBU at GIFT C'ty

ank of Maharashtyq

Recruitment Project 2024-25 ~ Phase |l
in Scales I, IV, V, VI, and VII

Bank is opening an IFSC Banking Unit at GIFT
City and urgently requires result-oriented
professionals for commencing its operations.

1 1BU Head 6 Credit

General Manager

Deputy General Manager

Assistant General Manager

Assistant General Manager

Assistant General Manager |
Chief Manager

Last date of receipt of application

s Loga
9 Business Development

Assistant General Manager

2 Deputy IBU Head 7 Forex/Credit/Trade Finance

Chief Manager

Chief Manager

Senior Manager

5 Compliance/Risk Management [l 10 Back Office Operations

Senior Manager

For details please visit

Saturday, 15th March 2025 www.bankofmaharashtra.infcurrent-openings

ECAN TO
FHOW MORE

General Manager (HRM)

Head Office: Lokmangal, 1501, Shivajinagar, Pune-5
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RESTORING OLD RISK WEIGHTS Rising loan stress in MFl and
unsecured segments to put focus on asset quality over growth

Banks likely to Go Easy
on Funding to NBFCs

Stress Signs
250,000 cx:

Microfinance NPAS
as of December
2024 at 13% of

gross loans

3.2 portiolio
at risk of thmﬂE
NPAs, up from

1% a year ago

Alekh Angre

Mumbai: Indian banks are unlikely to take
immediate advantage of recent regulatory
latitude to resume significant lending to last-
mile non-bank financiers and microlenders
asthefinancial stressamongthis classof bor-
rowers — often most vulnerable to economic
cycles—is vet tosubside.

Last week, the Reserve Bank lowered the ca-
pital buffer lenders needed to assign against
such loans after having raised the risk we-
ights nearly 15 months ago. It restored the ol-
der risk weights on loans to NBFCs effective
April 1, and those on microfinance lenders
and borrowers immediately.

“Right now, asset quality is a bigger worry
than chasing erowth and lending. We are as-
sessing the stress levels at NBFCs, given that
stress in some of the unsecured products is
still unfolding,” said a senior executive at a
mid-sized private bank. “It is not a question
of secured vs unsecured but rather the port-
folio quality The maecro indicators around
employment and wage growth, which are
crucial from a repayment point of view, are
not encouraging,”

Non-performing assets in the microfinance
sector surged to an all-time high of 350,000
crore, or 13% of the gross loans, at the end of
December last vear, ET reported on February
27. The portfolio at risk thatmay turn NPAro-
se to 3.2% of the total loans, from 1% a vear
ago, reflecting a severe deterioration in ove-
rall credit discipline.

Consolidated data isn’tavailable on stressed
unsecured advances at NBFCs, with fintech-
led non-bank lenders involved in the busi-
ness of riskier personal loans oftentakenasa
proxy to assess the extent of the valueatrisk.

The Fintech Association for Consumer Em-
powerment, a self-regulatory body; said per-
sonal loans outstanding by fintech compani-
es dropped fo 766,683 crore at the end of Sep-
tember 2024, compared with ¥74,057 crore a
guarter ago. Unpaid loans over 90 days incre-
ased to3.4% from 3.2% in the same period.

A back-of-the-envelope calculation shows
the reduction in risk weights will free up
about ¥40,000 crore of capital, enabling
bankstolend up to¥4 lakh croreto AAA-ra-

LORK RGREERERT

3.4 unpaic

personal loans
over 90 days, up
from 3.2% of gross
Inans Iast }.rear

%40 UUD R

L‘apltal to be
freed up due to
lowering of
risk weights

ted companies, industry experts said. But
bank executives say they are unlikely to
open their purses quickly.

Although loans availed by NBFCs and
MFIs are secured loans, a significant share
of themoney they on-lend amounts to unse-
cured exposure that had prompted the ini-
tial RBI curbs.

In November 2023, the banking regulator
increasedrisk weights by a quarter percen-
tage point to dissuade banks from lending
to NBFCs, after such exposure climbed 25%
in October 2023.

At a recent meeting with the chiefs of
NBFCs, housing finance companies and
MF1Is, RBI governor Sanjay Malhotra stres-
sed on balancing growth aspirations with
sound underwriting.

‘PRUDENT GROWTH'
Bankers say that the restoration of risk we-
ights is also aimed at pushing growth since
the financing ecosystem has the network
and expertise for lending to the bottom of
the pyramid. India’s GDP growth for the
current financial vear is projected at6.5%.
Collection-efficient financiers, however,
continueto get formal bank funding. “Even
now, we lend to AA and below-rated
NBFCs that have NPA levels under cont-
rol, and have the track records of collec-
tion efficiency,” said the bank executive
cited above.

Prakash Agarwal, partner at consulting
firm Gefion Capital, said credit risk consi-
derations will plav a crucial role in the len-
dingdecisions of banks. Additionally, asli-
guidity remains tight, banks will continue
toface competing demandas for funds.

Bankers also raised concerns about fi-
nance companies lending to a single borro-
wer having multiple loans. RBI's Decem-
ber edition of the Financial Stability Re-
port flagged the risk of defaults in larger
and secured loans (like vehicle and hou-
sing) from slippages in relatively smaller
personal loans,

The RBI had said that 11% of the borro-
wers taking a personal lean of under
750,000 already had an overdue personal lo-
an, and more than 60% of them had availed
more than three loans during FYZ25.

DMRC-DAMEPL DISPUTE

Comply with Order
or Face Coercive
Action, SC Tells
DAMEPL, Axis Bank

PTI

New Delhi: The Supreme Court
on Monday said its verdict on the
DMRC-DAMEPL dispute of last
year needs to be followed in letter
and spirit or it will be bound to ta-
ke coercive measures against the
concerned officials of the private
firmand Axis Bank.

A bench of Justices Suryva Kant
and N Kotiswar Singh told Delhi
Airport Metro Express Private Li-
mited (DAMEPL) and Axis Bank,
“What is the need to play hide and
seek? When there is judgment,
vou need to comply with it in let-

ter and spirit.”
Senior advocate  Abhishek
Singhvi, appearing for Axis

Bank, said it was not party to the
dispute for six vears and now sud-
denly he is receiving a contempt
notice for payment. The bank was
only operating the escrow acco-
unt in the dispute, he said,

The bench also said that it was
not concerned with the claim and
counterclaim of the bank.

The bench, which adjourned the
matter, said it is advising the re-
spondents, including DAMEPL,
to comply with the judgment in
letter and spirit.

Attorney General R Venkatara-
mani, appearing for Delhi Metro
Rail Corporation (DMRC), said
that all orders were passed aga-
inst Axis Bank and it cannot be sa-
id that they were not aware of the
proceedings.

The bench asked Venkatarama-
ni to collate the names of the per-
sons and thelr positions, and said
the court will take coercive ac-
tion, if the need arises.

In December, the top court issued
contempt notices to the directors
of Reliance Infrastructure subsi-
diary DAMEPL and Axis Bank for
failing to refund nearly 22,500 cro-
reto DMRC as per the apex court's
verdict of April last vear.

The dispute pertains to the ope-
ration of the Airport Express
Metro line in Delhi that was done
by DAMEPL, which cancelled the
contract in 2012 citing structural
defects and invoked an arbitra-
tion clause to seek a termination
fee and associated costs, amoun-
ting to 78,000 crore.

On April 10 last vear, the top co-
urt set aside its own three-year-
old judgment that awarded an
Anil Ambani group firm 8,000
crore in a dispute with Delhi Met-
ro, and asked the company to re-
turn about 2,500 crore it had alre-
ady received.

Sports World Play

EHA.HPIEHS LEAGUE
In-form Atletico Look
To End European
Slump vs Real Madrid

SIMEONE =

ANCELOTTI

Madrid: The Madrid derby takes
center stage in the round of 16
of the Champions League, with
Atletico Madrid in a commanding
position to try to finally get

the best of rival Real Madrid

in the European competition.
Madrid, the record 15-time
European champion, have

been a thorn for Atleticoin the
Champions League over the
years, beating the city rivals
intwao finals and eliminating
them from the competition the
other two times they faced off
in the knockout rounds, But this
Atletico arrive for Tuesday's first
leg at the Santiago Bernabeu
stadium playing some of their
best football since coach Diego
Simeone took over more than

a decade ago, and showing the
confidence that they can take on
the longtime rival head-on. AP

WATCHOUT! Tonight

CHAMPIONS LEAGUE Club Brugge
v Aston Villa 11:15pm; Borussia
Dortmund v Lille 1:20am; PSV
Eindhovenv Arsenal 1:30am;

Real Madrid v Atlético Madrid
1:30am (Sony Ten) ISLFCGoav
Mohammedan 7:30pm (Sports18)

WPL

Big Win Over UPW
Takes GGtoNo. 2

Lucknow: Beth Mooney
smashed an unbeaten 96 of T
59 balls as an all-round Gujarat
Ciants thrashed UP Warriorz

POINTS TABLE 0V 81runs

TEAM M prs OnMonday.
pessmgmsiny Mooney
GG & £ missed out
Ml 5 E WI‘IEII CDUId
RCBE & 4 havebeen

century for
any player this WPL season
but her knock powered Giants
to a formidable 186/5, against
which the hosts crumbled
without any resistance. UPW
could only make 105 from 17.1
overs as the Giants climbed to
second in the points table. PTI

BRIEF SCORES GG 186,/5 (Mooney
96", Harleen 45; Ecclestone 2/34)
beat UPW 105 all out in 171 overs
tHenry 28, Harris 25; Kashvee 3/11,
Tanuja 3/17) by 81 runs

roose®) CanIndiaSpinaNew Tale?

There are four or five
surfaces that are being used.
We don't know which pitch is going

CT25 Armed with four quality spinners,

Men in Blue look to avenge 2023
World Cup final loss against Australia

istory weighs heavily
againstIndia, butthey
woulld rely on a potent
spin battery and fa-

iliar conditions to
break theknockout jinx againstan
undermanned Australiawhen the
two meet in the Champions
Trophy semifinal today,

It will not be a straightforward
task, though, as the Aussies area
resilient beast in global tourna-
mentseven without their lead cast
of Pat Cummins, Josh Hazlewood
and Mitchell Starc,

Their stunning chase of 352
against England at Lahore a few
davs back validates the
thought.

The last time India tri-
umphed against
Australia in the _
knockoutstageof an  Siags
ICCevent wasway [ &
back in 2011 World
Cup quarterfinal.

India lost to
Australiainthe
semifinals of %
the 2015 QDI
World Cupand
in the title clash
of the 2023 ODI
World Cup atter
succumbing to
them in the World
Test Championship
final in 2023,

This Indian sidewill
realistically hope to
rewrite that largely
melancholic script
over the last 14 years
and theprimary reason
for that optimism is the
presenceof sometopof
the line spinners in
their ranks.

Their pre-tourna-
ment decision to fill
the squad with five
spinners drew a lot of
flak fromall corners, but
it is now proving to
be a mastersiroke
ontheslowpitch-
es in Dubai.

The easiest |
explanationof | @

YADAV

their domi-
nance is the
knowledge of
the conditions
havinghadthe
huxuryof play-
ing all their

KULDEEP °

7110 3

matches in Dubai. But that isonly
partially true. They have made an
effort totweak theircraft asperthe
needsof the surfaces here.

Since there was no sharp or spit-
ting turn on offer here like in a
dusthbowl, the Indian spinners
were made to play the waiting
game. Patience rather than magic
is the kev in bowling on these
decks. “The pitch here is not a
rank turnerassuch, which people
were projecting it to be, But defi-
nitely itwas holdingona bit, and it
was deviating a little
bit to create the
doubt. Sobasically;

vou had to play

—1-..-..._

INDIA vs
AUSTRALIA

SEMI-FINAL

Dubai International
Cricket Stadium

2:30PM | Star Sports
1 2

WWWWW NRAWLL

HEAD-TO-HEAD

Overall
IND NR AUS
57 10 84

At Neutral Venues

12

In Champians Trophy

2 1 1

Inthe UAE

4 0 2

AUS won by 6 wkis i
19 Now, 23 ®

INDwon by 6 wkts ~ #4
0B Oct, 23 J

AUS won by 66 runs
27 5ep, 23

IND won by 95 runs
24 Sep, 23

IND won by 5 wkis

RAVINDRA S
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tobe played in the semi-final. But
whatever happens, we have to
adapt and see what is happening.
This is not our home, this is Dubai.
We don't play so many matches
here, This is new for us too
ROHIT SHARMA India captain
on advantage of playing all
matches in Dubai

Q It's not just Chakravarthy,
the rest of the spinners

are quality as well, so | think

for us the game's probably won
and lost how we play this spin.
Particularly in the middle overs,
the way we get through there
STEVE SMITH Australia captain
on India’s spinners

around it,” said Chakravarthy

The Indian spin quartet of
Chakravarthy,
Kuldeep Yaday,

Ravindra

Jadeja and
Axar Patel
walked away with

nine New Zealand wickets,

but they applied the pressure

consistently to earn their re-
wards.

They delivered 128dot balls in
the 39 overs bowled between
them as the Kiwis struggled to
break free, a sequence eventuat-

S inginaflurryof wickets.

Exen T_hE dlsmlssal nf an mth

had a touch of desueratiml as
hisshimmy against Axarended
inastumping by KL Rahul.

On the other hand, Australia
have only one genuine spinner in
Adam Zampa, while hoping for
part-timers Glenn Maxwell and
Travis Head to deliver the goods.
Matthew Short has been
ruled out of the tourna-
ment with acalf injury
, robbing the already

creaking bowling unit
of ahandy spinoption.
But Indiawill be aware
of the batting might the

ﬂr
w...-

¥

e Alssles possess

as the latter
hunted down a
3a0-plus target
without any
meaningful con-
tribution from
Head and captain
Steve Smith.
It'salsoa chance for
India to mitigate the
pain of losing to
ﬂus’rralla in the 2023 World Cup
final in Ahmedabad. PTI
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Power that
a punch and a smile.

This i1s Audlil.

Experience the new Audi RS Q8 performance

with 640hp.

Book now
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To know more visit audi.in or call 1800 419 5757
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audiin u Audi India m Audi India | Audi Approved :plus | myAudi Connect | Audi Club Rewards | :IEEI IH s s

Benefits**

*T&C Apply. European Car Model shown for representation purpose, Features, accessories, colours, equipment may be available on a chargeable basis, may not be currently offered and will vary depending on the

variant. Dark shade on the glass is due to the lghting effect. "*Additional scrappage benefits up to ¥ 50,000, Please contact the nearest Audi Authorized Dealer for further details.

Additional Scrappage

Audi Vorsprung durch Technik
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»Sean Baker Wins Best Director as ‘Anora’ Bags 5 Oscars » BlackRock, Citadel in Talks with Adani to Buy $750m Debt » Coke Sells N Guj Bottling Ops: P 1

adani

Foundation

Adani Foundation pledges
iIntegrated
'Healthcare Temples'
at Mumbai and
Ahmedabad.

In our temples of health,
seva will always come first.

)
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At Adani, we believe that healthcare

IS @ promise and not a privilege. Because
everyone deserves access to world-class
medical care, regardless of their background or

financial situation. We also believe in creating a culture

of continuous learning and innovation to advance medical science
and improve patient outcomes.

That's why we are proud to announce the development of integrated
Healthcare Temples in Mumbai and Ahmedabad, with many more to
follow across India. These state-of-the-art facilities will encompass world
class super-specialty hospitals, teaching hospitals, medical colleges,
nursing colleges and cutting-edge research and incubation centers,

with advisory support from Mayo Clinic.

Our commitment to seva drives our vision of a comprehensive healthcare

ecosystem that integrates treatment, education and research,
all designed to meet the unique healthcare demands of a healthier India.

=) Spread across 50 lac sq. ft. 2,000 medical students

2,000 beds Will positively impact over 20 lac lives

-Mumbm e
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Disruption: Startups & Tech

ertech

For comprehensive and
insightful stories about all

things startups and technology,
log on to www.ettech.com

ET Ecommerce Tracker
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If a headline can
be copied by your
competitor, it's
not doing its job

TechBuzz

Apple Defeats
US Suit over
ICloud Storage

o
gl

Ammisha

NEW YORK: Apple wona
ruling dismissing a lawsuit
that accused the IPhone
maker of illegally monopo-
lising the market for digital
storage, causing consum-
ers to pay more for its
ICloud service. US District
Judge Eumi Lee In San
Jose, California, said the
plaintiffs in the class action
had not shown Apple vio-
lated federal or state anti-
trust law. However, she
ruled they could amend
their complaint and refile
it. The lawsuit alleged Ap-
ple violated antitrust law
by coercing customers to
use it's iCloud service to
back up core data and de-
vice setting files. Apple has
denied any wrongdoing.
Lee said in her ruling that
consumers are not re-
quired to purchase cloud
storage from Apple. The
judge also said the claims
did not plausibly show Ap-
ple as having any monopo-
Iy power In the cloud stor-
age market.-reuters

25%

of BFSI, IT jobs available
to women in India in 2025
are for freshers. -rFoundit

Microchip to
Lay Off 2k on
Auto Biz Slump

Animisha

Microchip Technology
said on Monday that it
will cut around 2,000
jobs, or about 9% of its
workfarce, as the chip-
maker restructures its
business to combat slow-
ing demand from au-
tomakers. The company
expects to incur between
$30 million and %40 mil-
lion of costs related to the
layoffs, consisting of cash
severance and related re-
structuring expenses, The
layoffs will be communi-
cated to employees this
month and fully imple-
mented by the end of the
June quarter. The compa-
ny will also be shutting
down operations at its
Arizona chip manufactur-
ing facilities in May.
These actions are expect-
ed to reduce its ongoing
pperating expenses by
about $90 million to $100
million on an annualised
basis, it said.-reuters

Ola Electric Cuts 1,200 Jobs

Amid Losses, Mkt Share Dip

Co says restructuring, automating front-end ops for better productivity

Our Bureau

Mumbai: Ola Electric Mobility has
laid off around 1,200 employvees and
contract workers over the past two
months, as the electric two-wheeler
maker grapples with a declining
market share and widening finan-
cial losses, people familiar with the
matter told ET on Mondaxy

The job cuts span multiple depart-
ments, including procurement, fulfil-
ment, customer relations and charg-
ing infrastructure, according to a
Bloomberg report earlier in the day
Atthe time of filingfor its initial pub-
lic offering in March 2024, Ola Elec-
tric had reported a workforce of 4,011,
with a majority of them in manufac-
turing, supply chain management,
and sales and service fulfilment.

“We have restructured and auto-
mated our front-end operations de-
livering improved margins, reduced
cost, and enhanced customer experi-
ence while eliminating redundant
roles for better productivity™ a spo-
kesperson for Ola Electric said,
without disclosing the number of
emplovees impacted.

The latest layoffs are part of an
ongoing restructuring at Ola Elec-
tric. The Bhavish Aggarwal-led
company had let go of 300-400
emplovees —lessthan 10%
of its then workforce
late last vear citing a
sharper focus on prof-

REGISTRATIONS DROP
Registrations
of two-whee

ersdropped
t0 8,647 unitsinFeb,

down 75% against
35,000 unitsinthe
same month last yea

itability, ET had reported on
November 22,

Ola Electric is facing erosion
in its market share amid in-
creasing competition from legacy
two-wheeler makers that are get-
ting aggressive in the electric seg-
ment, as well as reports of custom-
er complaints about its prod-
ucts and services. New reg-

istrations of Ola
Electrics two-wheel-
ers dropped to 8,647
units  in Feh-
ruAary, down
To% Com-
pared
with
35,000

units in the
same month
last vear, as per
Vahan portal. On

Friday, the company in-

formed stock exchanges that it sold
25,000 units in February securing a
28% market share.

Ola Electric had warned about a
fall in registration numbers In
February on Vahan portal, blam-
ing it on “temporary disrup-
tions™ as it renegotiated con-
tracts with its vehicle regis-
tration agencies. In a noti-
fication to the exchanges
on February 19, Ola Elec-
tric sald: “Due to ongoing
negotiations and optimisa-
tion of the registration proce-
ess, our registration numbers
for the month of February 2025
{on Vahan portal)will be tempo-
rarily impacted.”

The company’s sales in the
first 10 months of the current
fiscal year rose 29% to 311,841
units. However, its market share
dropped to 25% in January 2025
compared with 33% for the April-
January period of thefiscal vear.

Ola Electric has also seen a wave of
senior-level departures. On Decem-
ber 27, 2024, chief technology officer
Suvonil Chatterjee and chief mar-
keting officer Anshul Khandelwal
resigned from theirroles.

The Bengaluru-based firm's
stock has plunged nearly 65% from
its peak since its market debut in
August 2024, On Monday, the
shares closed at ¥55.10 on the BSE,
after hitting an all-time low of
T53.70 duringtheday.

Twists & Turns of EV 2-wheeler Sales

Company b-25 | Feb-24 YoY(%) | Jan-25 MoM(%) | YTDFY25 YTDFY24 m{x}_
[Olalectric 8647 _ 33906 745 24376 _ 645 _ 319450 275282 16 |
TVS Motors 18748 14567 28.7 23984 -21.8 205448 | 156046 31.7 | ¢
Bajaj Auto 21335 11733 81.8 21435 -0.5 194729 88241 | 120.7 E
Ather Energy 11789 9046 30.3 13059 -9.7 113940 91272 149 | £
Hero Motocorp 2607 1755 52.5 1623 60.7 40524 13605 | 197.9 ;
Others 12802 11407 12.2 13782 G 7 138984 | 181155 -23.3 %
98259 -22.7 1013075 805601 25.8 ;

Fintech Startup
Mintoak Buys
Pay Co Digiledge

Our Bureau

Bengaluru: Mumbai-based fin-
tech startup Mintoak, which pow-
ers offline merchant payment ap-
plications for many large banks,
has created a corpus of 200 crore
to acquire companies which offer
complimentary services to small

enterprises,
The startup which is backed by
Pravega Ventures,

- HDFC Bank and
Mintoakhas PavPal, has closed
createdacor- its first acquisi-
pusofz200cr tioninthespaceof
toacquirecos Dill payments. It
which offer has acquired fin-
compliment- tech startup Digi-
aryservices ledge, whichoffers
tosmall bill payments and
enterprises CBDC (Central

Bank Backed Digi-

tal Currency). The company will
now operate as a fully owned sub-
sidiary of Mintoak.

Speaking with ET, Raman Khan-
duja, chief executive officer, Min-
toak said that the company has
been profitable for sometime and
he wanted to grow into adjoining
digital business areas through
the acquisition route by using the
cash the core payments business
generates.

Mintoak powers HDFC Bank's
Smarthub Vvapar application, al-
so works with Axis Bank and
State Bank of India to power their
@R code-based retail merchant
payments business.

Indian Investors are
Hoarding Crypto Post
Trump’s Reserve Call

CRYPTO GOLD RUSH Indian crypto exchanges log
20-30% jump in trading in the last 24 hours

Himanshi Lohchab
& Swathi Moorthy

Mumbai | Bengaluru: US Presi-
dent Trump's word of creating a
national crypto reserve has got In-
dian investors hoarding crypto
Coins.

Indian crypio exchanges posteda
20-30% increase In trading over 24
hours asof Monday evening. Coin-
Switch said daily active users in-
creased 20% and daily trading vol-
umes rose 32%. On Mudrex, trad-
ing grew 30 % while some investors
booked profits as the market
emerged from its consolidation

phase,
- Data from Coin-
MarketCap show

that Solana (SOL)
and XRP beat Bit-
coin (BTC) to be-

CoinDCX: come the most
Indiaisalrea- {raded coins on
:g 33:::;1 ﬂ;: CoinDCX and held

46.7% of the plat-
the "':E"E“ form's total re-
ryp serves, A total of
ﬁ;‘;t o $84.6 million was

traded in XRP
SOL, ADA, BTC on the platform.
Overall, trading volume grew 10-
fold, the company told ET.

“We experienced an unpreceden-
ted surge in traffie, briefly impact-
ing the portfolio and P&L experi-
ence on our app. Our engineering
team responded swiftly, restoring
smooth functionality in less than
an hour,” CoinDCX said.

In a statement, CoinDCX added

A SWEET HOARD

e
i \
CoinSwitch

said daily
active users

volumes 32%

increased | OnMudrex, trad-
by 20% Ing grew 30%
WAYNE THIEBAUD, Lollipop Tree

that India is already one of the na-
tions with the highest crypto adop-
tion rates, “and we believe that fur-
ther regulatory clarity could drive
even more participation”.

After a 30% decline in recent
weeks, crypto investment platform
Giottus’ cofounder Vikram Subbu-
ra) said average daily trading vol-
umes have gone back tothe highs of
December, when Bitcoin reached a
record high of £100,000. “We have
crossed the average daily trading
volumes of $600,000 that we were
doing in December;” he said.

SinceIndia announced taxation
on virtual assets in 2022, crypto
trading volumes in the country
had nozedived.

FOR FULL REPORT, GO TO
WWWw.economictimes.com

AWS Details $8.3 billion
Maha Plan to Vaishnaw

AWS team meets IT minister, reaffirms commitment

Our Bureau

Chennai: A team of Amazon Web
Services (AWS) met Union Minis-
ter for Electronics and Informa-
tion Technology Ashwini Vaish-
naw on Monday and reinforced
their commitment to invest $8.3
billion over the next few yvears in
Maharashtra.

Vaishnaw said he had a *good dis-
cussion’ with the team lead by
Sandeep Dutta, the president of
AWS India and South Asia.

“The team of Amazon Web
Services explained
their entire plan of
investing about $8.3
billion in Maha-
rashira in the
coming few
vears,” Vaish-
naw said while
addressing  re-

porters in the capital. “They are ve-
ry optimistic about growth in India.
They are bringing latest technolo-
gies, they are deploying the latest
GPUs which is what they shared to-
day. They are deploving some of the
best compute facilities and the cloud
management services in India.”

He said that along with the invest-
ment there will also be significant
growth in employment as well.

In January this vear, AWS had said
it planned to invest %8.3 billion in
cloud infrastructure in the AWS

Asia-Pacific (Mumbai) Region in
Maharashtra, to further expand
cloud computing capacity in
India. The company said
this investment is estimated
to contribute $15.3 billion
to India’s GDP and sup-
port more than 81,300 full-
time jobs annually in the
local data centre supply
chain by 2030,

Al Unlocks Mkt
Opportunities
for BPMs: WNS

New Delhi: The
BPM sector should
focus on the oppor-
tunity and not the
- threats that new
technologies like artificial intel-
lizence bring, and those who
don't invest in Al are at risk of
being left behind by competitor-
s, said Keshav Murugesh, (in
pic), eroup chief executive offi-
cer, WINS.
Alunlocksanewmarket oppor-
tunity for BPMs in the digital,
technology and operations side
of enterprises, where clients can
be offered 40% reduction in the
total cost of ownership (TCO)of
running these operations, Mu-
rugesh said,. “These are process-
es not in the hands of a C10 who
has a budget, but more in the
hands of a CEQ or a CFO or a
CO0, who does not have a bud-
get but who has to deliver im-
pact to the street,” he said.
—Annapurna Roy

THE ECONOMIC TIMES | NEW DELHI / GURGAQON | TUESDAY | 4 MARCH 2025 | WWW.ECONOMICTIMES.COM

Food Biz Growth and Careful
Blinkit Spends Key for Goyal

Zomato CEO says Blinkit contributing merely 2-3% to QuickComm

industry’s T5k crore quarterly cash burn, p

Deloitte.

T He Eoosose Livies wanrps

PR CORPORATI EXCHLLENCE

Pranav Mukul & Samidha Sharma

New Delhi | Mumbai: Zomato
will introduce multiple initiatives
in the coming months to perk up
growth in its key food delivery
business, its founder and chief ex-
ecutive, Deepinder Goyal, told ET.

In an exclusive interview, Goyal
sald India’s food delivery sector is
facing multiple systemic 1ssues
that need to be fixed amid the
larger slowdown in the industry.

“Once we solve for those, the in-
terests of Zomato, restaurants
and the customers will get
aligned towards growth. I'm hop-
ing that we launch some of these
initiatives in the next three
months...,” hesaid.

Gurgaon-based Zomato’s food
delivery wvertical grew by 17%
vear-on-vear in the December
quarter, down from the 27%
growth logged a yvearago,

At The Economic Times Awards
for Corporate Excellence 2024, Zo-
mato bagged the honours in the
‘Emerging Company of the Year’
category, mainly for its stellar run
on the stock markets, turning prof-
itable and continuing to grow with
its new businesses, such as quick
commerce, where it is facing fierce
competition.

Goval said for its quick commerce
unit Blinkit, “It's about making sure
thatthedisciplineof execution stays
intact in the team. OQur burn rate is
2-3% of the sector, while our catego-
ry share would be 40-45%."

He said the total quarterly burn for
the quick commerce industry is
around 5,000 crore, “Substantially,
more than half of this is by Zepto...
Compared to this, we're burning ve-
ry low numbers, Last quarter, Blin-
kit burned around T35 crore per
maonth on an average,” he said.

“We don't engage in deep dis-
counting, and our execution has
been good... we have to make sure
ourgrowthratestaysintact™” Goyal
said. “The discipline with which
we invest our cash should also stay
intact. That's the focus.”

In the December quarter, Zomato
reported a 64% y-o-y jump in its op-
erating revenue to 5,405 crore,
while its net profit for the three-
month period saw a 57% decline to
oY crore, as Blinkit stepped up on
spending and expansion to stave
off competition.

On March 3, Zomato's shares
closed 0.14% higher on the BSE at
7222.05, giving it a market capitali-
sation of #2.14 lakh crore.

QUICK COMMERCE RUSH
Despitethe zoomingcash burnand
heightened competition in the rap-

ON COMPETITION
Wedon'tthink
about compe-
titionatall...
Ourrecent QIPwasn't
for quick commerce, we
already had $1.5 b of
cash (priortothe QIP)

Rich Nations
Actually Create
Fewer Women
Entrepreneurs

Selected countries by share of fe-
male adult population engaged in en-
trepreneurial activity® in 2024 (in%)

According to a study carried
out in 51 countries and terri-
tories by the Global Entrepre-
neurship Research Associa-
tion, female entrepreneurs
are especially common in
middle income nations.

south Korea [ 8.9
Germany [l 8.5
sweden [ 6.2

oints torival firm Zepto
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ON ZEPTO’S CASH SPLURGE
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They (Zepto) have burned 22,200-2,300
crore last quarter and we have burned 4%
of that but still gained market share

1d commerce sector amounting to
more than 1,500 crore, as reported
by ET on February 15, Goyal said
Blinkit is focused on its own busi-
ness. “They (Zepto) have burned
72.200-2,300 crore last quarter and
we have burned 4% of that but still
gained market share. So how does
it matter? We'll just do the right
thing for the business,” Goyal said.

Zepto, the only independent play-
er in the country's gquick com-
merce segment, has raised more
than $1.3 billion over the past vear
and plansto gopublicin 2025. It has
challenged Blinkit and Swiggy In-
stamart and gained the top spot in
terms of monthly active users in
January, as per a report by broker-
age firm BofA Research. Others in
the segment include Walmart-
owned Flipkart Minutes, Tata-
backed BigBasket, and Amazon.

The competition has impacted
Blinkit, which reported an adjust-
ed Ebitda loss of %103 crore in the
December quarter, widening from
Th-crore Ebitda loss in September
quarter. Zomato's guidance for
Blinkit for the rest of the year has
been cautious.

“We've learnt our lessons, and we
don't think about competition at
all... Our recent QIP (qualified in-
stitutional placement) wasn't for
gquick commerce, we already had
$1.5 billion of cash (prior to the
QIP),"” said Goval. “As we've said
during the QIP we raised those
funds to build our war chest.”

Profitability combined with the
crowth potential of Blinkitdrove Zo-
mato’s market capitalisation to an
all-time high of 2.75lakh crore ($32
billion) by December 2024. In fact,

Ecuador [ 7 1
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Study of 51 countries and tervitonies, "Founding and estab-
lishing their-own business for the first 3.5vears. SoUrnce:
Statista. Global Entreprensurship Monitor, Waorld Bank

Reddit Cofounder Wants
to Buy TikTok US Business

Joins Frank McCourt's
bid to acquire the US
operations of TIKTok

Reuters

Frank McCourt announced on Mon-
day that Alexis Ohanian, the co-
founder of Reddit and a venture cap-
italist, has joined his bid to acquire
TikTok's US operations as a sirate-
gic adviser specialising in social
media.

Ohanian was an internet pioneer
who founded Reddit with his room-
mate from the University of Virgin-
ia. He sold it to Conde Nast in 2006,
then returned in 2014 as executive
chair tolead a turnaround.

“He hasthat broad portfolio of ex-
perience ... of where social media
was and, 1 think, a keen under-
standing of where it's evolving,”

said McCourt.

MecCourt said Ohanian will help
promote the Project Liberty bid to
buy the US assets of TikTok, which
he calls "The People's Bid,"” because
of plans to run the app on technolo-
gy that lets users control how their
data will be used and shared.

“Where he can help mostly is vali-
dating but also socialising what
we're doing,” said McCourt. “On the
one hand, this is a project which has
very sophisticated technology at the
core, and so vou're dealing with a ve-
ry specific audience when it comes
todemonstrating the validity of that
technology and in how it works, and
why it's necessary.”

some brokerages had attributed $15
billion, or more than half of Zoma-
to's market capitalisation to Blinkit.

The company hit a significant
milestone in @1 of FY24, achieving
profitability for the first time as a
listed new-age firm, which wasone
of the points appreciated by the E'T
Awards jury during the discus-
gsions. “I hope we live up to the ex-
pectations evervone has of us in
the future,” Goyal said after win-
ningthe award.

FOOD DELIVERY:BRINGING BACK
GROWTH

Goyal said they are tryving to
“crank up the growth engines” in
food delivery with profitability in
the segment being a “largely
solved problem™.

Zomato has ventured into 10-min-
ute food delivery — through both its
main offering as well as Blinkit-and
Goval said that over time, multiple
models of rapid food delivery will
emerge. Zomato Quick, the app’s 10-
minute service, contributes about
8% to the platform’s overall food de-
livery volumes, Goyal said,

However, this hasn’t come with-
out opposition. The National Res-
taurants Association of India
(NRAI) has criticised the launch of
Blinkit's Bistro and Swiggy's
Snace—the 10-minute food delivery
services run from these platforms’
dark kitchens—while threatening to
approach the antitrust regulator
against these new offerings.

The Economic Times Awards for
Corporate Excellence 2024 will be
presented on Saturday, March 8 in
Mumbai,

Tech Trotter

Zhipu Bags
$140mtoup
its Al Play

Chinese startup
Zhipu raised more
than 1 billion yuan
($140 million) ina
financing round led by local
government-backed firms,
underscoring the growing
interest indomestic Al follow-
ing DeepSeek's ascent.
Participants in Zhipu's latest
funding included Hangzhou
Municipal Construction In-
vestment Group and Shang-
cheng Capital, both controlled
by the government of Hangz-
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hou — DeepSeek's home town.
— Bloomberg
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TSMCLikely to
Invest $100B
in US Plants

— Taiwan Semiconductor

. Manufacturing Co

H (TSMC) plans to invest
$100 billion inchips

plantsin the US over the next four
years, amove President Donald
Trumpisset to announce at the White
House later on Monday, according to
a person familiar with the matter.
TSMC is the world's leader in produc-
tion of advanced semiconductors
used for artificial intelligence, and the
investment would help bolster
Trump's pledee to make the US
dominant in Al — Bloomberg




