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QUICK EDIT

ThedebutofStarlink’s satellite
internet services in India has
beenamatterofmuchanticipa-
tion.OnTuesday, telecomcom-
panyAirtel declared that it has
signed a dealwithElonMusk’s
SpaceX,whichrunsStarlink, to
bring those services here. Of
course, SpaceX will need gov-
ernmentapprovalbefore it can
launch these, but given how
New Delhi has wooed Musk’s
Tesla toentertheIndianmarket
forelectricvehicles,whichnow
seems imminent, thatmay not
bedifficult.Starlink’saimwould
be toexploreabusinessoppor-
tunity, but it has globally been
grabbingnews for thestrategic
edge it offers in warfare. The
connectivity that it provides
Ukraine’sdefencehasgiventhe
USadministration,withwhich
Musk is closely associated, sig-
nificant leverage over Kyiv in
prodding it towards a ceasefire
with Russia. Without satellite
services,Ukrainewouldbe left
dangerouslyexposedtoRussian
attacks. As far as Indian inter-
ests go, Starlink’s promise of
remote link-ups would clearly
be beneficial. Yet, India would
alsoneedtoensure that there is
sufficient competition in this
space. Not just for the sake of
orderly market development,
butalsotoavoiddependenceon
thisMusk-ownedbusiness.

Starlink’s
entry

mint primer

Where is the Chagos
Archipelago?

The Chagos islands or Chagos
Archipelago is a group of 58 atolls
in the Indian Ocean, lying around
2,200km north of Mauritius. Most
of these atolls are tiny submerged
reefs, but there’s one that stands
out—Diego Garcia. The largest of
the atolls, Diego Garcia is a major
US airbase and of strategic
importance to the US and North
Atlantic Treaty Organization. UK
kept control of Chagos even after
Mauritius’s independence in 1968.
Chagossians were expelled by the
British between 1967 and 1973 to
make way for the airbase. They
were forcibly settled in Seychelles
andMauritius, andmany slipped
into alcoholism and poverty.

Why are the Chagos
islands in the news?

PrimeMinisterModi is in
Mauritius this week as chief guest
on its National Day—his third visit
to the country and second as PM.
With the two nations sharing close
ties (70% of its population is of
Indian origin), Modi is expected to
reiterate India’s decades-old strong
support forMauritius’s sovereignty
over Chagos to PrimeMinister
Navinchandra Ramgoolam. This
follows the UK finally signalling its
willingness to return Chagos to
Mauritius in October 2024, after a
years-long campaign by feisty
Chagossians and the Indian Ocean
country. US President Donald
Trump told UK PrimeMinister
Keir Starmer he had no problems.

What is India’s stand
on decolonization?

When the UNwas established in
1945, a third of the world lived in
colonies. So when India won
independence two years later, it
lent its powerful voice to the cause
of decolonization and it became
one of its main global campaigns.
NewDelhi was a co-sponsor of the
1960Declaration on the Granting
of Independence to Colonial
Countries and Peoples, which
proclaimed the need to uncon-
ditionally end colonialism in all its
forms. Today, fewer than 2million
people live in non-self-governing
territories, according to the UN.

Why is Chagos so
important to India?

Themain reason is it is amatter of
principle for India, whichwants to
see a world rid of foreign rule. It has
welcomed the agreement between
theUK andMauritius, saying it is in
line with its “principled stand on
decolonization and support for the
sovereignty and territorial integrity
of nations.” Another big reason is
maritime security against the
backdrop of a potential Chinese
threat in the IndianOcean. This
brings an important global
dimension to the historic people-
to-people bonds existing between
India andMauritius.

Colonies? Aren’t they a
thing of the past?

They are not called colonies any longer but
‘non-self-governing territories.’ TheUShas
them, as do theUK, France, Spain andNew
Zealand. TheUnitedNations (UN) lists 17,
themost famous beingWestern Sahara
(Spain), Gibraltar (UK) and theFalklands
(UK), overwhich theUK fought awarwith
Argentina. Chagos, by theway,was
renamedBritish IndianOceanTerritory.
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Chagos is one of the world’s longest-running unresolved issues of
decolonization and its return toMauritius has been championed by
India for decades. PrimeMinister NarendraModi’s Mauritius visit this
week can help see off the campaign to its logical end.Mint explains:

Chagos:Why
India supportsa
forgottencause
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QUOTE OF THE DAY
Both countries (India and US) plan to
negotiate a mutually beneficial,
multi-sector bilateral trade
agreement. Both countries would
focus on increasing market access,
reducing tariff and non-tariff
barriers, and enhancing
supply chain integration.

JITINPRASADA
MINISTEROFSTATEFOR
COMMERCEAND INDUSTRY

BYDIPANKARDE SARKAR

AFP
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HOW INDIANSARECONSUMINGCOFFEE:
A LOOK AT THE NUMBERS

Data: Shuja Asrar, design: Satish KumarOutside coffee market is out-of-home coffee sold at cafes, hotels, restaurants, institutions, etc.

The data is based on a survey of 300
respondents in India.
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Share (%) in outside coffee market,
by price segment

Total market size of outside coffee
in India (in $ billion)

Share (%) of respondents who named each of these among the top
three factors influencing their choice of coffee outlet
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PrimeMinisterNarendraModiwith hisMauritius counterpartNavin Ramgoolam
at Sir Seewoosagur RamgoolamBotanical Garden inMauritius on Tuesday. PTI



PLAIN FACTS

Harsh summer usually boosts sales of
seasonal FMCG items
Penetration of select FMCG items in Indian households,
summer v/s non-summer (%)

Cooling appliances' sales pick up
speed as early as March
Month-on-month volume growth in sales of fans
and coolers (in %)

Summer: March to July

Talcum powder

Squashes and powders

Bottled soft drinks

Source: Kantar Worldpanel Source: Bizom
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ASINDIAbraces forahotter-than-usual summer, consumergoods firmscouldseeopportunity in therisingmercury
levels followingastringof subduedquarters.FMCGcompanieshaverecordedsingle-digitquarterlynet salesgrowth for
nearly twoyears, andoutperformedtheoveralluniverseof listed firmsonly twotimesoutofeight,Mint’s analysis shows.
“Historically,Q4 (January-March) andQ1 (April-June)havebeen thepeakseason for summerproducts, accounting for

over70%ofannual sales, a trend thathas remainedconsistent,” saidVijayaraghavanSwaminathan,headofequity
researchatAvendusSpark InstitutionalEquities. “While firmshavemadeefforts toextend theirpresencebeyondthe
peaksummermonths,brandsalience tends toweakenafter June.”
Swaminathanadded inaddition to the intensityof summers, the season’s timinganddurationarealsocritical for

efficient inventorymanagementacross thesupplychain.
Consumerdurablescompanies that sell itemssuchasair conditioners, refrigerators, coolers, and fanshavealready

performedwellonsalesgrowth inrecentquarters,Capitalinedata show.
Additionally,pricedynamicswill remainakeychallengeduring this significant salesperiod.
“DiscountsandEMIoptionsareeffective tactics toattractprice-sensitiveconsumersduringsummer,whilee-

commerceplatformsoften featureolder inventoryat reducedprices,” saidMadanSabnavis, chief economist atBankof
Baroda. “FMCGfirms faceparticular challengesas theycompetewithnon-premiumbrands thatofferproducts at lower
pricepoints.”

SummerLifeline

RURALINDIA facesagreaterchallengeduring intense
summersas its relianceonagriculturemakes it vulnerable
to the impactofheatwaves.This is concerning for India’s
consumptionnarrativeas rural regions,whichaccount for
about30%ofoverall consumption,havebeendoing the
heavy-lifting for theeconomyamidanurbanslowdown.
“Therural sectorwouldwitness severebacklash in

spendingas theyaremuchmorevulnerable toheatwaves
in termsof livelihoodsandcropyields,” saidDebopam
Chaudhuri, chief economist atPiramalGroup.
“Northwesternstates,whicharemajor rural economy
spenders,would feel themajorityof thebrunt from
heatwavesbecause rabi crop is largelywheat, andwheat is
largelynorthwest.”Rabi cropare sownduringwinterand
harvested inspring.While thereareconcernsabout the
potential impactof above-normal summer temperatures
hurtingrural consumption, experts say the intensityand
durationof theheatwaveswill beadetermining factor.
“Thisyear,weareexpectingonlyamoderate impactof

heaton thewheat side,which is themostcritical crop in
therabi season,” saidPushanSharma,directorof research
atCrisil Intelligence. “Incase there’snosevereheatwave,
rural consumptionshould remainstronggoing forward.
This trend is also reflected inagriculturalgrowth,which
hasbeenstronger thanmanufacturingGDPgrowth.”
Sharmaadded that reservoir levels across Indiaaregood

thanks to surplus rainfall last year, anothergoodsign for
wheatproduction. “Thekey factor tomonitorwill be the
numberofheatwavedaysand its severityover thenext
threeweeks (aswheatharvestbegins),”he said.Withrising
temperatures, consumer firmswill targeturbandemand,
butbothbusinessesandgovernmentmustaddress rural
vulnerabilities tomaintainbalancedconsumptiongrowth.

manjul.paul@livemint.com

Rural Resilience

T heremaybeasilver lining in theofficialweatheragency’swarningofamore intensesummerthisyear.Products such
asairconditioners, coolers, andbeveragescouldseeparticularly strongsalesbecauseofabove-normal temperatures,
providing relief for consumer-focused companies amid theongoing slowdown in India’s urban consumption.

“Inthepast,manycompanies,across (consumer-focused)categories,havegainedfromagoodsummer,”saidAnandRama-
nathan, partner and consumer industry leader atDeloitte India.
KantarWorldpaneldatashowsthat fast-movingconsumergoods (FMCG)suchas talcumpowder, ready-to-makebevera-

ges, andbottledsoftdrinkswitness significantlyhigherhouseholdpenetrationduringMarch-July than inothermonths.
That holds true also for big-ticketwhite goods such as refrigerators and air conditioners.
“Theconsumerdurablessegmentshowsparticularpromise,withaclear trendofpremiumizationemergingasconsumers

movebeyondentry-level products, thanks to accessible financingoptions likeEMIplans,”Ramanathan said.
AdetailedanalysisbyBizom,amarket intelligence firm,uncovers interestingsales trends forcoolingappliances. Inaddi-

tion to the traditional sales spikeduring thediscounts-heavyDecemberquarter, coolingproducts suchascoolersand fans
begin to see significantvolumegrowthasearly asMarch.TheBizomdata for the last threeyears showsa40-60%volume
increase inMarch relative toFebruary.

Canearlysummerthaw
theconsumptionchill?

BYMANJUL PAUL

Consumer firms will gear up to ride
the summer sales wave
Year-on-year (%) change in net sales of listed companies

Resilient rural growth faces risks
from heatwaves
Year-on-year (%) growth in real gross value added, by sector

Based on an analysis of 3,577 BSE-listed companies, including 140 in the FMCG
sector and 76 in the consumer durables sector.

Source: Capitaline, Mint calculations

Source: CMIE
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M I N T N E W S L E T T E R S
COMPANYOUTSIDER
BYSUNDEEPKHANNA

On a visit to
India last
w e e k ,
Hublot’sCEO
Julien Tor-
nare noted
the surging
appetite for

luxury.With191billionaires,326,400
millionaires, andaprojected 100mil-
lionaffluentconsumersby
‘27,Indiaisagoldminefor
thelikesofGucci,Armani,
Vuitton,andChanel.

CLIMATECHANGE&YOU
BYBIBEKBHATTACHARYA

S e a s o n a l
t r a n s i t i on
periods like
spring are
g e t t i n g
squeezedout.
New Delhi
has tradition-

ally seendistinct seasons through the
year,includingaspringandanautumn.
While March is normally
considered to be a spring
month,hotdaysarebegin-
ningwellbeforeHoli.

TICKER
BYVIJAYL.BHAMBWANI

Beingtheend
of the finan-
cialyear,mul-
tiple factors
are at play.
The mutual
fundindustry
has a vested

interest in higher stock prices. The
middleofthemonthisthefinaldateto
pay the last installment of
advance tax for the finan-
cialyear,meaningthatthe
liquidityisrelativelylower.



How to identify a fraud
company uP10

DoesKiaqualify forPLI?q y
Centrewants tobe sure uP5

derivatives lapse while keep-
ing theReserveBankof India
(RBI) intheloop.Thebankhad
said in its December quarter
presentation that its treasury

TURN TO PAGE 6

deadline inDecember2024.
The deadline has been

extended thrice under the
project’snewpromoter,Pune-
basedHonestSheltersPvt.Ltd
(twoextensionshappeneddur-
ing the covid-19 pandemic).
Evenunderoriginalpromoter
Shree Ram Urban Infrastruc-
ture Ltd (SRUIL), the project
was delayed by several years

due to litigation with a non-
profitorganisation.Theproject
received regulatory nod for
construction in2005andsev-
eral buyers had purchased
apartmentsasearlyas in2010.
Palais Royale has so far

receivedoccupationcertificate
(OC) for 53 floors—for ground
floor plus 27 levels in August
2022, andanother26 levels in

NehalChaliawala&Neha Joshi
MUMBAI

S ordid tales of dream
homes turning into
nightmares have been

legion in India, but this one
takes the cake simply because
of thescale.
A spectacular 84 storeys—

the most of any residential
building in India—with apart-
mentsrangingbetween4,800
sq. ftand45,000sq. ft, located
inthetonyWorliareaofIndia’s
financial capitalMumbai, and
with amenities rivalling five-
star hotels, Palais Royale had
everythingneededtoliveupto
itsname, includingabuyer list
that featured thesuper-rich.
But the building, and the

dreams of its buyers, are still
work inprogress 15years after
the ground was first broken.
Miredindelaysandembroiled
incourtcaseswithseveralbuy-
ers even today, the project
missedyetanothercompletion

December2024,asperreports.
However, one homeowner

told Mint that no apartments
have been handed over yet.
“Wethinktheywillfinallyhand
it over by the end of this year
(2025)at least,”saidthehome-
owner,afundmanagerwhodid
notwant to be identified as he
wasspeakingabouthisprivate
investments.AsitevisitbyMint
showed construction contin-
uesattoplevelsofthebuilding.
HonestSheltersanditsadvo-

cates did not respond to
requests foracomment.
The building is a flagship

case that is testing not just the
patience of the homebuyers
but also the robustness of the
Real Estate (Regulation and
Development)Act,2016,which
wasenacted toprotect them.
Legalexpertssay ifaproject

misses its deadlinewithout an
approved extension, buyers
can file a complaint with the

TURN TO PAGE 6

Palais Royale: A saga of delays, court cases

Palais Royale, India’s tallest residential tower, missed another
completion deadline in December 2024. MINT

nectivity to enterprises, Star-
link will provide services to
consumersdirectly, twosenior
executives awareof thedevel-
opmentatAirtel said.
Dubbed a ‘battle of the bil-

TURN TO PAGE 6

ShayanGhosh, RamSahgal,
Anshika Kayastha&
Varun Sood

MUMBAI/BENGALURU

S hares of IndusInd Bank
plunged 27.2% on the
bourses on Tuesday, a

day after the private sector
lender flagged discrepancies
in its derivatives portfolio,
sending panicked investors
scrambling to sell counters.
Earlier,CEOSumantKath-

paliagotaone-yearextension
from the banking regulator
instead of three, and he
pointed to the derivatives
issueasprobablecause fornot
beinggivenathree-year term.
On Monday, the Hinduja

group-promoted bank said it
has appointed an external
agency to investigate the

IndusInd sinks on
derivatives lapse

The stock fell 27.2% on
Tuesday. REUTERS

ShouvikDas
shouvik.das@livemint.com
NEWDELHI

S unilMittal-chairedBharti
AirtelLtdhasinkedapact
with Elon Musk-backed

Starlink tooffer satellite inter-
netservicesinIndia,raisingthe
stakes in the battle with
MukeshAmbani’sRelianceJio
InfocommLtd.
SpaceX-owned Starlink’s

service will be marketed in
IndiathroughAirtel.However,
in its exchange filingonTues-
day,Airteldidnot indicate the
launch—it is a pre-emptive
agreement between the two
companies.
Airtelalreadyhasajointven-

tureagreementwithUK-based
satellite operator OneWeb.
While OneWeb’s infrastruc-
ture will be used to offer con-

Airtel, Starlink tie
up, challenge Jio

Musk-backed Starlink’s service
will bemarketed in India
through Airtel. MINT

Beer firmsaresalivatingoverwarningsofa
warmersummerafterunseasonal rains in ‘23
andthe ’24nationalelectionwatereddown
volumesduring thepeaksalesseason. >P7

Beer firmshopeforaheatboost
TheNFRAgotaboost to itspowerswith the
SupremeCourtallowing it todecideona
disputeover itspowers topenalize
professionalsguidingstatutoryauditors. >P2

SC ruling strengthensNFRA
DON’TMISS

Thecentral governmentmaydivest2-3%of
its stake inLIC in2025-26,aspartof itsefforts
tomeet themandated10%public
shareholding requirementby2027. >P2

Govteyes 2-3%LIC stake sale

SNACKTIME

THE LEGACY
HALDIRAM
started as a small
family sweetshop

TODAY, it sells
food items across
100 countries

ITS competitors
include PepsiCo.,
ITC, Balaji Wafers

pects.
According to the second

personcitedearlier, the com-
pany is likely to go public in
the next 24-36 months, pav-
ing theway for thePE firms to
be able to generate returns
this high-stake deal.
Emailedqueries to spokes-

persons of Haldiram Snacks
Food,Blackstone,Alphawave
Global, andTemasek did not
elicit a response until press
time.
The deal follows the

merger of the Nagpur and
Delhi factionsof thebusiness,
whichwas set intomotion last
year.
The groups demerged the

fast-moving consumergoods
(FMCG)businessofHSPLand
HaldiramFoods International
Pvt. Ltd (HFIPL, part of the
HaldiramNagpurgroup) into
a newly incorporated entity:
Haldiram Snacks Foods Pvt.
Ltd (HSFPL).
Existing shareholders of

HSPL and HFIPL hold 56%
and 44%, respectively, in the

TURN TO PAGE 6

talksheld formore thanayear
for one of India’s largest pri-
vate equity (PE) deals in the
segmentbyvaluation.Forany
firm to write such a large
cheque in India is also amark
of confidence in thebusiness
and thebrand’s growthpros-

Temasek, said the second
person cited above, who also
didn’t want to be identified.
“The agreement with Tem-
asek has been signed. The
family is in talks with the
other two bidders.”
The agreement concludes

Sneha Shah
sneha.shah@livemint.com
MUMBAI

S ingapore govern-
ment’s private
equityarmTemasek
has agreed to
acquire a 10% stake

for ₹8,500crore inHaldiram
SnacksFoodPvt.Ltd. (HSPL),
two people aware of the
development said.
The company is theparent

of the eponymous snacks
brand Haldiram’s, India’s
largest.
The deal values the busi-

ness at ₹85,000 crore or
nearly $10 billion, the first
person cited above said,
speaking on the condition of
anonymity as details are not
public yet. “The family is
likely to sell another 5%stake
in the business to either a
Blackstone-ledconsortiumor
Alphawave Global,” the per-
son added.
The stake sale talks with

Blackstone and Alphawave
will likely be on the same
financial terms as that of

Talks on for another 5% stake sale to other PE firms at similar valuation

Temasektobuy10%in
Haldiram’s for₹8,500cr

IndusInd hits trust deficit
wall >P4
Promoter Hinduja backs
IndusInd Bank’s CEO >P5

livemint.com
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evaluate an audit report, the
significant judgments and the
conclusions in it, before it is
issuedbytheauditor.Thiscan
alsobedonebyateamundera
charteredaccountant.
Giventheirrole inthestatu-

tory audit of companies and
thus on the accuracy of finan-
cial reporting, NFRAwants to
have its regulatory oversight
over them. The Delhi High
Court order on 30 January,
however, had said an EQCR
partner would not fall within
the definition of a statutory
auditorandthattheregulator’s
rules deal with powers to
penalize auditors and not any
otherprofessional.

Govteyes2-3%LICstakesale
tomeetshareholdingnorm
The stake sale may be carried out in multiple small tranches rather than a single offering

thatthegovernmentwascom-
ing out with EU- andUS-type
consumerproduct standards.

Mint also reported on 4
August 2024, about the gov-
ernment's plans for a nation-
wide crackdown on substan-
dard helmets as part of efforts
to reduceroad fatalities.
Road accidents involving

two-wheelers are a significant
concern. Government data
shows that head injuries
account for amajor portion of
fatalities in suchaccidents.
Data from the ministry of

road transport and highways
(MoRTH) reveals that with

blood when required. This
outdated practice not only
puts undue stress on families
during critical situations but

also increases the risk of
unsafe transfusions,” said Dr
Rajeev Ranjan, founder and
CEOofZiagnosisLabs inNew

Experts noted that the central government is in no hurry to divest its LIC stake and
will wait for amore favourablemarket environment. MINT

Priyanka Sharma
priyanka.sharma@livemint.com
NEWDELHI

T hegovernmenthaspre-
paredfreshguidelinesto
promote voluntary and

unpaid blood donations and
improvethesafetyandefficacy
of blood transfusion services
in India.
The objective is to ensure

that all clinical requirements
ofbloodinthecountryaremet
only throughvoluntaryblood
donations, according to the
guidelines developed by the
bloodtransfusionservicedivi-
sionoftheDirectorateGeneral
of Health Services in the

health ministry and the
National Blood Transfusion
Council.
The guidelines discourage

replacement blood donation
by which donors are paid by
the family of the recipient.
“This often involves coer-

cion and/or payment, which
compromises thesafetyof the
blood. The seroprevalence of
transfusion-transmittedinfec-
tions has been found to be
higher inreplacementascom-
pared to voluntary blood
donors,” it said.
“India still relies heavily on

family/replacement blood
donation,wherepatients’ rela-
tives are expected to arrange

Delhi.
Paid or professional blood

donationwasbanned in India
with effect from 1 January
1998, after a landmark judg-
ment by the SupremeCourt.
Theministrysaid thatwhile

donorscouldberewardedand
recognised, thesafetyofblood
should not be compromised
by incentivising donors with
money or items of monetary
value.
It suggested that voluntary

donorscouldbeprovidedwith
incentives such as free health
screening, promotional cam-
paign items like t-shirts,pens,
coffee mugs, entertainment
passes, free refreshmentsand

timeoff fromwork.Theircon-
tributioncouldberecognised
by giving them certificates,
pins,medals andbadges.
“Efforts must be made to

retain such donors and con-
vert them to regular repeat
non-remunerated voluntary
blood donors for the safety of
blood and blood transfusion
services,” it said.
Accordingtoanassessment

by the National Blood Trans-
fusionCouncil, the apexpoli-
cymakingbody for issuesper-
taining to blood and plasma,
the clinical requirement of
blood in the country is about
14.5millionunitsperyear.The
volumeofeachunitofblood is

about 450ml.
The council said the gap

between demand and supply
canbebridgedthroughdonor
recruitmentandplannedpro-
ductionofbloodcomponents
andplasmaderivatives.
“TheWorldHealthOrgani-

zationadvocates for 100%vol-
untary blood donation as it
ensures a safe, reliable, and
ethically sourced blood sup-
ply, ” DrRanjan said. Accord-
ing to him, voluntary blood
donationeliminates theblack-
market trade. Demand for
family/replacementdonations
has fuelled illegal blood trad-
inginsomeareas,compromis-
ing ethics andpatient safety.

Newguidelines to curbpaiddonations, improve blood transfusions

National Blood TransfusionCouncil suggests plannedproduction
of blood components anddonor recruitment. ISTOCKPHOTO

DhirendraKumar
dhirendra.kumar@livemint.com
NEWDELHI

I ndiaandtheUSplantonego-
tiate a mutually beneficial
multi-sectorBilateralTrade

Agreement (BTA) aimed at
increasing market access,
reducing tariff and non-tariff
barriers,andenhancingsupply
chain integration, minister of
state for commerce JitinPras-
ada told the Lok Sabha on
Tuesday.
The initiative is part of

effortstostrengtheneconomic
tiesamidconcernsoverpoten-
tial US reciprocal tariffs that
could impact Indianexports.
Inresponse toaquestionby

All India Trinamool Congress
memberSayaniGhoshregard-
ingtheimpactofreciprocaltar-
iffs, Prasada informed theLok
Sabha that nonew tariffs have
been imposed on Indian
exports asofnow.
Amid theongoing tariffwar

with the US, India is closely
watchingpotentialdisruptions
to its exports, particularly in
keysectorssuchaspharmaceu-
ticals, electronic goods, engi-
neering products, gems and
jewellery, and textiles.
TheUSremainsIndia’s larg-

est export destination,
accounting for 17.74% of the
country’s totaloutboundship-
ments in 2023-24. Total
exports to the US stood at
$77.52billion.

For an extended version of
this story, go to livemint.com

‘India, US
eye trade
deal to cut
barriers’

GireeshChandraPrasad
gireesh.p@livemint.com
NEWDELHI

T he National Financial
Reporting Authority
(NFRA)hasgotaboostto

its powers with the Supreme
Courtallowingtheauditregu-
latortodecideonadisputeover
its powers to penalize profes-
sionalsguidingstatutoryaudi-
tors,showedanorderfromthe
apexcourt.
The Supreme Court on 7

MarchallowedNFRAtopassan
order on the matter and dis-
posed of a Delhi High Court
orderinJanuarythathadruled
that NFRA had no powers to
penalize these professionals –
called ‘engagement quality
control reviewers’ (EQCR).
On NFRA’s appeal against

theHighCourtruling,theapex
court said that a professional
who was issued show cause
notice by NFRA can file their
objectionstotheregulatorand
if these are filed, NFRA must
considerthemonbothjurisdic-
tional issuesandotheraspects
beforepassingawell-reasoned
order, showed the apex court
order seenbyMint.
Audit ‘EQCR’ are experi-

enced professionalswithin an
auditfirmorfromoutside,who

“TheDelhi HighCourt had
stayed NFRA’s proceedings
against some engagement
qualitycontrolreviewpartners.
NFRAchallengedoneofthose
orders in the Supreme Court.
TheapexcourtrulinginMarch
ineffect told theprofessionals
to reply toNFRA’s showcause
noticeonallmatters including
the regulator’s jurisdiction.
This ruling also indicates that
theapexcourtwasnotinfavour
of challenging the regulator’s
show cause notices in courts,
while it is understandable to
move court against the final
order of the regulator,” said a
person informed about the
development.
TheSupremeCourtorder is

a significant development on
theissueofNFRA’sjurisdiction
overengagementqualitycon-
trol review partners, said the
person, who spoke on condi-
tion of not being named. An
EQCR is appointed in case of
select audits, based on the
nature, complexity and size of
the audit, explained Nemish
Kapadia, Partner at audit and
taxservicefirmSuditK.Parekh
&CoLLP.
QueriesemailedtoNFRAon

Tuesdayseekingcommentsfor
the story remained unan-
swered till press time.

NFRA can rule on penal powers

The SupremeCourt on 7March
disposedof aDelhi HighCourt
order in January. MINT

SubhashNarayan&RhikKundu
NEWDELHI

The central government may
divest2-3%of itsstakeinLife
InsuranceCorporation(LIC)
in 2025-26, depending on
market conditions, aspart of

its efforts to meet the mandated 10%
public shareholding requirement by
2027,twopeoplefamiliarwiththemat-
ter toldMint.
The stake salemay be carried out in

multiple small tranches rather than a
singleofferingduringtheupcomingfis-
calyear,providedmarketconditionsare
favourable,as theCentreaimstomaxi-
mizethevalueofitsshareholdinginthe
insurer.
“Thegovernmentwantstomaximize

the value of LIC stock.Given the com-
pany’s size and market capitalization,
anysharesalewillbesignificant forthe
market,” the first person mentioned
abovesaid, requestinganonymity.
“However,ratherthanasingle

offering, thesalemaybeexe-
cuted in two tranches to
ensureoptimalvaluereal-
ization. Incaseofadverse
market conditions, the
government could seek
forfurtherextension," the
person mentioned above
added.
Last month, the ministry of

finance’sdepartmentofinvestmentand
public asset management (Dipam)
invitedbidsfrommerchantbankersand
legal advisers to facilitate the sale of

minority stakes in some public sector
banks (PSBs)andfinancial institutions,
includingLIC,tobecarriedoutoverthe
next threeyears.

The government currently
holds a 96.5% stake in LIC,
following thesaleofa3.5%
stake through the com-
pany’s initialpublicoffer-
ing (IPO) in May 2022,
which raised around
₹21,000crore.
The LIC stock was trad-

ing at ₹754.10 apiece at the
BSEonTuesday.

Currently,a2-3%stakesaleintheLIC
wouldbeworthapproximately₹9,500
croreto₹14,500crore,basedonitscur-
rent market capitalization of around

10%
Mandatory public
shareholding to be
attained by 2027

₹4.8 trillion.
To be sure, the Securities and

ExchangeBoardofIndia (Sebi)hadini-
tiallysetaMay2024deadlineforLICto
complywiththe10%minimum
public shareholdingrule.
However, this deadline

was extended till 16 May
2027, providing the
insureradditionaltimeto
meet the requirement.
“Thegovernmentaims

toreduceitsstaketo10%by
May2027butmayseeka fur-
ther extension if market condi-
tionsorotherchallengeshinderthepro-
cess,” the second person mentioned
abovesaid, requestinganonymity.
“As things stand, the markets are

down.However, thingsareexpectedto
get better by the latter part of the next
fiscal,” added the person mentioned
above.
LastJune,Mintreportedthatthegov-

ernment’snextLICstakesaleis likelyin
FY26,asitpausedthestakesaleprocess
duringFY25togaugeinvestorappetite.
“Thenextsharesale (ofLIC)couldbe

just 1.5%, raising public float to 5% and
enablingLIC’s inclusioninindexfunds,
which could be followed by another
1%-1.5% share sale depending on the
market conditions," the first person
mentionedabovesaid.
“The final stake size will depend on

marketconditionsatthetime,”theper-
sonadded.
Thespokespersonsoftheministryof

finance and LIC didn’t respond to
emailedqueries.
LIC’s market capitalization at the

time of listing in May 2022 stood at
about₹5.5trillion,makingitIndia’sfifth
most valuable company.However, the

company’svaluehaserodedcon-
siderably since then.

In the last few months,
shares of LIC have come
underpressureamidmul-
tipleheadwindsandweak
marketconditions.
Experts noted that the

centralgovernmentis inno
hurry to divest its LIC stake

andwillwait foramorefavourable
marketenvironmentand, ifnecessary,
mayevenseekanotherextensionfrom
theregulator tomeet thepublic share-
holdingrequirement.

96.5%
Stake government
currently holds

in LIC
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Indiaconsidersexporter incentives
amidtraderisks,official says
NewDelhi: India isconsideringnewincentives for itsexporters
amid global trade uncertainty and the potential impact of
tariffs threatened by the Donald Trump administration on
shipmentstotheUnitedStates,agovernmentofficialsaidonTues-
day.PressureonIndianexporters ismountingduetoaggressive
policiesbeingpursuedbytradepartnersliketheUSandtheEuro-
peanUnion. REUTERS

TulsiGabbardtovisit India
duringamulti-nationtrip

NewYork/Washington:US director of national intelli-
gence (DNI) Tulsi Gabbard onMonday said she will visit
India aspart a “multi-nation” trip to the Indo-Pacific she is
undertakingwith the aimof building strong relationships
and open lines of communication to achieve President
DonaldTrump’sobjectivesofpeaceandfreedom.Thiswill
beGabbard’s first triptoIndiaaftertakingoverastheeighth
Senate-confirmedandfirst femalecombatveteranDNI.PTI

Indiasteelministersaysnodecision
takenonmergerofminers
NewDelhi:IndiahasnottakenanydecisiontomergeKIOCLand
NMDC, junior steelministerBhupathirajuSrinivasaVarmasaid
inawrittenresponseinparliamentonTuesday. Thesteelministry
hadproposed amerger of theminers in January, but thedivest-
ment department informed that “there is no such decision” at
present,Varmasaid. REUTERS

Powerdemandseesuptickas
temperaturerises

NewDelhi:PowerdemandacrossIndiahasremainedhigh
inthepastfewweeks,withpeakdemandrecordedabovethe
220-GW-markinMarch,astemperaturesacrossthenorth-
ernregionhavebeenincreasingwiththeendofthewinter.
Therise indemandcomesamidwarmerweatheraspeople
haveresumedusingcoolingappliancestosomeextent,more
so incommercial establishments. RITURAJ BARUAH

Govtextendsduty-free importsof
Urad tillMar2026
NewDelhi: India has extended duty-free imports of Urad for
anotheryearuntil31March2026,accordingtoagovernmentnoti-
fication.Theprovisionwasearlier inplaceuntil theendofMarch
thisyear.MyanmaristhemainexportingcountryofUradtoIndia.
“The free importpolicyofUradstandsextendeduptoMarch31,
2026,”theDirectorateGeneralofForeignTrade(DGFT)hassaid
inanotification.Themovewouldhelpinstabilisingpricesof the
commodity in thedomesticmarkets. PTI

Indiabringshomenearly300
citizensfromAsianscamcentres
NewDelhi: Indiahas broughthomenearly 300of its nationals
whowere lured to various southeast Asian countries, including
Myanmar,withfakejoboffersandmadetoengageincybercrime
andother fraudulentactivities in scamcompounds, thegovern-
mentsaid.Thousandsofpeoplehavebeenfreedfromcyberscam
centresalongtheThailand-Myanmarborderthisyearascountries
work together tocrackdownonthecriminalnetworks. REUTERS

BLOOMBERG

AP

DhirendraKumar
dhirendra.kumar@livemint.com
NEWDELHI

T aking a leaf out of
Europe, Indiawill intro-
duce new standards for

helmets manufacturing to
enhance safety, amove aimed
atpreventingroadinjuriesand
fatalities involvingtwo-wheel-
ers, two people aware of the
matter said.
“As per the proposed new

norms, ventilation over the
wearer's head will become a
mandatory element in helmet
design,ensuringbetterairflow
for comfort and performance.
This requirementwill apply to
helmetswithorwithoutalower
facecover,”saidthefirstperson.
This isapplicabletoall types

ofprotectiveheadgear, includ-
ing full-face helmets, which
covertheentireheadandchin,
andopen-facehelmets,which
leave the lower faceexposed.
Tobesure,roadinjuriesand

fatalities involving twowheel-
ersaredueinequalmeasureto
lack of enforcement of rules
makinghelmetsmandatory,as
to sub-standardheadgear.

Mintreportedon14January

63,115 accidents and 25,228
deaths, two-wheelers
accounted for the highest
number of road accidents and
fatalities in2022.
This represents a 20.4%

increase in accidents and a
10.7%rise in fatalities fromthe
previous year’s 52,416 acci-
dentsand22,786deaths,asper
theMoRTHdata.
Thenewstandardswilldefine

headformsizesof500and520,
suitable forchildren,andallow
helmets below 500 headform
sizetobeusedascrashhelmets
forchildrenunderfouryearsold
when riding as pillion passen-
gers, provided the speed does
not exceed 40 km/h, said the
secondperson.
Headform size refers to the

standardised measurements
usedtorepresenttheshapeand
dimensions of a human head
forhelmet testinganddesign.
According to TechSci

Research, the Indian helmet
marketwasvaluedat$2.12bil-
lionin2024andisprojectedto
grow at a compound annual
growth rate (CAGR) of 6.48%,
reaching$3.08billionby2030.

For an extended version of
this story, go to livemint.com

Centre plans stricter helmet
norms to enhance road safety

Two-wheelers accounted for
the highest number of road
accidents in 2022. HT
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Zyduseyesacquisition
forglobalmedtechforay
Pharma firm in talks for a controlling stake in France’s Amplitude Surgical

Zydus Lifesciencesmanaging director Sharvil Patel.

MINT SHORTSm

TravelhostelbrandGoSTOPS
secures$4.2mn inSeriesAround
Gurugram:TravelhostelbrandgoSTOPShasraised$4.2million
(₹35crore) in itsSeriesA fundinground ledbyBlumeVentures,
with participation from 1Crowd, Mumbai Angels, Chennai
Angels, IndianAngelNetwork, LeadAngels andYujVentures.
The fundswillhelpgoSTOPSexpand its capacity from2,500to
10,000 beds across 100 locations in the next 24 months,
strengthen itsoperations, enhance technology, andelevate the
social and experiential aspects of its properties. NITESHKUMAR

GamepublisherFelicitygets
$3mn in seed funding round

Gurugram: Global game publisher Felicity Games has
raised$3million (₹25.8crore) ina seed fundinground led
by 3one4 Capital, with participation from T-Accelerate
Capital (Singapore), MIXI Global Investments (Tokyo),
DeVCandVisceralCapital.Thecompanyhassurpassed$1
million inannual recurringrevenueandcrossedonemil-
liondownloadsacross its top-performingtitles,Seek&Find
andNovaSolitaire. NITESHKUMAR

BLinC leads$2mnseedround for
admissions startupAmbitio
Gurugram:Artificial intelligence-poweredadmissionsstartup
Ambitiohasannounceda$2millionseed fundinground ledby
BLinCInvest,withparticipation fromImpetusco-founderRitu
Bapnaandother investors fromtheUKandIndia.Thecompany
plans to invest in technologyandscaledistributionchannels to
helpover500,000studentsaccessglobaleducation in thenext
twoyears. NITESHKUMAR

HTSmartcast announces
nominations forPodmasters 2025
Following the success of last year’s event, HT Smartcast has
announcedPodmasters2025, India’spremierpodcastingcon-
claveandawardsdedicated tocelebrating thebestvoices in the
industry.Theeventwillhavetwoparts to it, aconclaveandastar-
studdedawardsnight.Podcastersacross Indiaare invitedtosub-
mit theirentries for thePodmasters2025awardsby17March.To
submitnominationsandviewawardcategories,visitevents.htme-
dia.in/podmasters2025. STAFFWRITER

ISTOCKPHOTO

Jessica Jani
jessica.jani@hindustantimes.com
MUMBAI

Z ydusLifescienceshasentered
exclusive negotiations to
acquire a controlling stake in
France-based medtech firm
Amplitude Surgical SA for

€256.8 million, the drugmaker said on
Tuesday,as it seekstoforay intotheglobal
medical devicesmarket.
Zydus is looking to acquire an 85.6%

stake in Amplitude Surgical from PAI
Partners and the orthopaedic products
maker’s management, as well as two
minority shareholders, following which
theAhmedabad-basedpharmacompany
willmake amandatory cash offer for the
remaining shares, valuing the potential
full acquisition at €300million.
“With this, we will be making a foray

intotheglobalmedtechspace,”managing
directorSharvilPatel saidatavirtualpress
conference. “We want to offer services
beyond just medicines, so whether it is
medicaldeviceswhicharehighly techno-
logicallyorientedorcompaniondiagnos-
tics…areas where we feel better patient
outcomes canbe seen,” he added.
Following themandatory cash tender

offer, andpotential full acquisitionof the
company, Amplitude would be delisted
fromtheEuronextParisstock
exchange.
Zydus’sofferpriceof€6.25

perequitysharerepresentsan
81%premiumtoAmplitude’s
last close.
Amplitude Surgical is a

leading French player in the
global market for surgical
technologies for lower limborthopaedics
and develops high-end products for
orthopaedic surgery, covering themain
pathologies affecting the hip and knee.
SupportedbyParis-basedprivate equity
firmPAIPartners throughitsMid-Market
Fund, Amplitude Surgical has experi-
enced significant growth over the past

four years.
In the fiscal year ended30 June2024,

Amplitude Surgical generated sales of
€106millionandearningsbefore interest,
taxes, depreciation and amortization
(Ebitda) of €27.1 million, the company
said.

The Zydus Lifesciences stock closed
about apercenthigher at ₹901.50on the
NSEonTuesday.
Zydus sees significant opportunity for

growth of the medical devices, both
domestically andoverseas, and is eyeing
threesegments—orthopaedics, interven-
tional cardiology andnephrology.

“Today, there isahighburdenof import
versus export [in India] and there is a big
skew towards a large amount of imports
related to medical devices and medical
technology,”Patel said, addingthatwhile
India’sexportsaregrowing, there is still a
large opportunity to scale up.

India’s medical devices
exports rose at a compound
annual growth rate of 14%
from FY20 to reach $3.8 bil-
lion in FY24, according to a
report by EY released in
November.
The country, however,

continues to remain a net
importer ofmedical devices, shipping in
80-85%of its domestic requirements. In
FY24, India's medical devices imports
reached $8.2 billion, marking a 13%
increasefromthepreviousyear,andmore
than twice the value of total exports.

For an extended version of this story, go to
livemint.com.

GROWTHDEVICE
ZYDUS is looking to
acquire an 85.6%
stake in Amplitude
from PAI Partners
and others

THE firmwill make a
mandatory cash
offer for remaining
shares following the
stake purchase

IN the fiscal year
ended 30 June 2024,
Amplitude Surgical
generated sales of
€106million

shaping the next phase of
India’s digital economy,” said
AnantVidurPuri,partner,Bes-
semer Venture Partners, add-
ingthatIndiaisreallyuniquein
the sense that it doesn’t just
have AI talent, but also has a
bunchof services talent.
“So, ifyouthinkoftheworld

ofprofessionalservices,beitIT
(informationtechnology)servi-
ces, marketing services, legal
services, BPOs (business pro-

cess outsourcing
units), all of them
are going to get
reimaginedinthe
AI world. And I
think India is at
the forefront of
having the ability
todo that, and it’s
our opportunity
forthetaking,and

which is why we are very
excited about that opportu-
nity.”
The firm has raised $350

million towards its second
India fund from its global
investors.
Thefirst fund,raisedin2021

ofaround$220million,islikely
deployedmorethan70%,these
executives said.

sneha.shah@livemint.com
For an extended version of

this story, go to livemint.com.

SnehaShah&
Ranjani Raghavan

MUMBAI

G lobal venture capital
firmBessemerVenture
Partnersexpectsartifi-

cial intelligence (AI) todisrupt
its investmentroadmaps,with
a disproportionate share of its
new $350million India-dedi-
cated fund likely to flow into
opportunities in this new-age
technology that promises to
transformbusinesses.
The firm that has backed

companiessuchasSwiggy,Big-
Basket,UrbanCompany,Phar-
measy, Cashify and Boldfit is
now looking at increasingly
investingincompaniesthatare
AI-driven, senior executives
said inan interviewwithMint.
“Investment roadmaps are

gettingrewritteninthesenseif
youarenotusingAIwhich is a
cheaper, better, faster way to
serveyourcustomer,whether
it’s an enterprise or a con-
sumer,thenyoumaynothavea
chance to win,”
saidVishalGupta,
partnerandman-
aging director of
the firm, and
based in theBen-
galuruoffice.
The f i rm,

which has been
present in India
formorethantwo
decadesnow,isspendingmore
timeevaluatingopportunities
ontheservicessideofAI.“India
is at the forefront of the
AI-driventransformation,with
foundersbuildingdomesticas
well as globally competitive
businesses across enterprise
software, fintech, and con-
sumertechnology.AsAIadop-
tion accelerates, we see
immense opportunities for
innovation, and this fund
allowsustobackentrepreneurs

BulkofBessemer’s
newIndia fund to
go toAI-focusedcos

Vishal Gupta, partner andMD,
Bessemer Venture Partners.

The first fund,
raised in 2021, of

about $220
million, is likely
deployedmore
than 70%, as per
Bessemer execs

for its end-uses in sectors like
packaged consumer goods,
automotive,andpharmaceuti-
cals.Otherglobalplayersinthis
market includeAmcor,Sealed
AirandMondi,whiledomestic
competitorsincludeUflex,Pol-
yplex,Emperial,Sparsh,Pasu-
pati andKalpna.
With this acquisition, SRF

will add a new product line to

annum.Thelinewascapableof
producing seven-layer high-
barrier transparent films and
othervalue-added films.
The acquisition of KPL’s

non-core entity comes on the
back of the wide range of use
cases for CPP, which is more
durablethanbiaxiallyoriented
polypropylene (BOPP) films
andhas a lot of rising demand

fundingfortheirnewventure.
“(Jupiter) isalsoundergoing

a restructuring exercise with
variouscost-cuttingmeasures
that are in place to reducing
customeracquisitioncostsand
headcount in certain divi-
sions,”saidthesecondperson.
Jupiter’s founder and chief

executiveJitendraGuptacon-
firmedthedepartures.
“At Jupiter, we have an

expand and complement its
existingofferingsandcomplete
itsproductportfolio inflexible
packaging films, including
BOPP,BOPETandCPP.
Singhi Advisors acted as an

exclusive strategic and finan-
cial adviser toKPL.
Founded in 1970, Guru-

gram-basedSRFspecializes in
themanufacturingofindustrial
and speciality intermediates.
Thecompany’sbusinessport-
folioincludesfluorochemicals,
specialitychemicals,packaging
films, technical textiles, and
coatedand laminated fabrics.
Withover8,000employees,

SRFoperates11manufacturing
plants across India and addi-
tional facilities in Thailand,
South Africa and Hungary,
exporting products to over 90
countriesworldwide.KPLspe-
cializesinproductssuchasflexi-
ble intermediatebulkcontain-
ers,polypropylene(PP)multifil-
amentyarn,PPwovensacksand
exportspackagingsolutions.

PriyamvadaC
priyamvada.c@livemint.com
BENGALURU

SRFLtdwillenter thecast
polypropylene(CPP)film
businessbyacquiringthe

entire plant and machinery
from Kanpur Plastipack Ltd
(KPL) for ₹49.25 crore, the
company said in a stock
exchange filingonTuesday.
SRF has entered a binding

agreementtoacquireandpur-
chase plant and machineries,
alongwith spare parts related
toCPPfilms,subject toclosing
conditions, it said in the filing.
The transaction is expected

tocloseinthecomingmonths.
Uponclosure,theassetswillbe
relocatedandinstalledatSRF’s
state-of-the-art facility in
Indore.
KPL diversified into CPP

filmmanufacturing two years
agowith anewly installed line
that had an annual capacity of
7,200 million tonnes per

SRFbuys cast-polypropylene filmbiz

The transaction is expected to close in the comingmonths, after
which KPL’s assets will be relocated to SRF’s Indore facility.

PriyamvadaC
priyamvada.c@livemint.com
BENGALURU

Theheadsof three critical
functions at digital bank
Jupiterhaveresignedata

crucial junctureforthestartup,
whichisundertakingacost-cut-
tingandrestructuringexercise.
Atleasttwoofthem—Prithvi

Raj Tejavath, business head,
investments, and Vivek Agar-
wal,operationsplatformhead,
investments—plantostarttheir
owncompany, said threepeo-
ple familiar with the develop-
ments on condition of ano-
nymity.AasthaSood,director,
products,hasalsoresigned,but
itwasn’tclear if shewillalsobe
apartof thenewstartup.
“TejavathandAgarwalplan

tobuildsomethingoftheirown
at the intersection of wealth
management and artificial
intelligence,” said one of the
threepeoplefamiliarwiththeir
plans, adding that the twohad
begun talks with investors on

entrepreneurial culture and
people operate like founders
for their roles. We strongly
encouragepeopletostart(up)if
they have aspirations to do so
andhelptheminconceptualiz-
ing ideas as well,” said Gupta.
“So far, we have created 16-17
companies out of Jupiter
employees…This
year also we are
seeingacoupleof
people taking the
path and we are
s u p p o r t i n g
them.”
H o w e v e r ,

Guptadeniedany
layoffs at the fin-
tech startup,
whichhasover700employees.
“Regarding restructuring,

everyyearwelooktooptimize
the organizational structure
basisnextyear’sgrowthtrajec-
toryandfocusonspecificbusi-
nesslines.Thisyearisalsobusi-
nessasusual foruswhereinwe
are elevating a few people to
takehigherresponsibilitiesand

take new roles to expand core
verticals,”he said.
Tejavath and Agarwal

co-founded wealth manage-
ment platform Upwardly in
2016. Three years later,
Upwardlymergedwith Scrip-
box,whereTejavathwaschief
product officer andAgarwal a

co-founder and
chief operating
officer, as per
their LinkedIn
profiles.Tejavath,
AgarwalandSood
did not immedi-
ately reply to
Mint’s queries
emailed onMon-
dayafternoon.

Founded in 2019 byGupta,
Jupiter is a neobanking plat-
formthatoffersservicessuchas
savingsaccounts,moneytrans-
fers, and cash withdrawals. It
competeswithotherneobanks
such asOpen,NiYO, FamPay,
FiMoney, andRazorPayX.

For an extended version of
this story, go to livemint.com.

Three senior executives at Jupiter exit

Prithvi Raj Tejavathwas Jupiter’s
business head, investments.

Vivek Agarwal
and Prithvi Raj
Tejavath co-

foundedwealth
management
platform

Upwardly in 2016
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S&P BSE Sensex
CLOSE

74,102.32
PREVIOUS CLOSE

74,115.17
HIGH

74,195.17

PERCENT CHANGE

-0.02
OPEN

73,743.88
LOW

73,663.60

Nifty 50
CLOSE

22,497.90
PREVIOUS CLOSE

22,460.30
HIGH

22,522.10

PERCENT CHANGE

0.17
OPEN

22,345.95
LOW

22,314.70

Nifty 500
CLOSE

20,302.50
PREVIOUS CLOSE

20,266.50
HIGH

20,333.75

PERCENT CHANGE

0.18
OPEN

20,122.55
LOW

20,073.40

Nifty Next 50
CLOSE

59,274.10
PREVIOUS CLOSE

58,972.00
HIGH

59,469.40

PERCENT CHANGE

0.51
OPEN

58,351.45
LOW

58,162.40

Nifty 100
CLOSE

22,942.70
PREVIOUS CLOSE

22,890.75
HIGH

22,973.60

PERCENT CHANGE

0.23
OPEN

22,752.60
LOW

22,714.80

S&P BSEMid-cap
CLOSE

39,589.67
PREVIOUS CLOSE

39,306.68
HIGH

39,665.69

PERCENT CHANGE

0.72
OPEN

38,922.37
LOW

38,831.66

S&P BSE Small Cap
CLOSE

44,330.32
PREVIOUS CLOSE

44,644.98
HIGH

44,495.51

PERCENT CHANGE

-0.70
OPEN

44,214.66
LOW

43,741.90

snappedupat least $1.5billion
of BYD’s shares, while in
Baidu’s offering, theyordered
enoughtocovertheentiredeal,
peoplefamiliarwiththematter
said.
“The scale of the transac-

tions is reminiscent of 2021,”
said Phyllis Wang, Goldman
Sachs Group Inc.’s head of
equity capital markets syndi-
cate for Asia excluding Japan,
referring to recent Chinese
dealsbroadly.
The return of long-term

investors to these
offerings coin-
cides with the
rally in Chinese
stocks, triggered
by DeepSeek’s
artificial-intelli-
gence break-
through, which
supercharged
investors’percep-

tions about Chinese technol-
ogy companies. The gains
added to positive sentiment
fromBeijing’seconomicstimu-
lus measures, which late last
year also helped draw global
investorsbacktodeals inHong
Kong.
Despite this week’s global

selloff, the market watchers
continue to be bullish on the
outlookforChinesestocks.Cit-
igroup Inc. just raised its out-
lookforChinesestockstoover-
weight, and the Hang Seng
China Enterprises Index is up
more than 18%thisyear.

Bloomberg
feedback@livemint.com

G lobal long-term inves-
torsareplacingbillions
of dollars worth of

orders in Chinese deals after
yearsoflargelyshunningthem.
In the past week in Hong

Kong, deep-pocketed firms
known as “long-only” inves-
tors—such as mutual funds—
haveboughtshares inelectric-
cargiantBYDCo.andbubble-
teamakerMixueGroup,aswell
asBaiduInc.bondsexchangea-
ble into Trip.com Group Ltd
stock, according to people
familiarwith thematter.
It’s a significant develop-

ment because the return of
suchbuy-and-holdinvestors is
seen as crucial to lay the foun-
dationsforstableandsustaina-
ble gains in Chinese stocks.
Long-term investors had
stayed away from Chinese
stocks over the past few years
amid a prolonged market
slump.
“Long-only investorshavea

longer invest-
menthorizonand
are less likely to
sell shares imme-
diately after an
IPO,” said Andy
Wong,IPOleader
at advisory firm
SW Hong Kong.
“Their participa-
tioninthemarket
can provide stability to the
company’s stock price in rela-
tively volatile capital markets
created by short-term inves-
tors.”
Fornow,thosefundsappear

most visible in the biggest
deals. They participated in
BYD’srecent$5.6billionshare
sale,HongKong’s biggest one
innearly fouryears.Baidu’s$2
billion offering of bonds
exchangeable to Trip.com
shares matched a record for
thattypeofsecuritybyanAsian
company.
Long-only investors

BigChinesedeals
are luringback
long-terminvestors

Long-only investors bought
$1.5 bnof BYD shares. BLOOMBERG

The return of such
buy-and-hold

investors lays the
foundations for

stable and
sustainable gains
in Chinese stocks

Krystal Hur
feedback@livemint.com

A newroundofrecession
fears rattled markets
Monday , sending the

DowJones IndustrialAverage
down nearly 900 points and
erodingWallStreetconsensus
that U.S. stocks would be
amongthisyear’sbiggestwin-
ners.
Many investors had antici-

pated that American excep-
tionalism—the perceived
advantages the U.S. has over
other countries, such as its
economic strength and tech-
nological innovations—would
help drive another year of
robust stock gains.
But worries about a trade

war , signs of flagging growth
and splinters in the artificial-
intelligence trade have taken
someof theshineoff thatopti-
mism. President Trump over
the weekend refused to rule
out a recession this year, set-
tingoffa freshwaveofdeclines
in U.S. stocks. The S&P 500
fell 2.7%, while tech-heavy
Nasdaq Composite lost 4%.
Bank stocks slid, along with
shares of smaller companies
perceivedtobesensitivetothe
economy.Bonds rallied.
“This is the first timewe’ve

had an administration pretty
muchsaywithastraight face…
the objectives are going to
cause pain,” said Shelby
McFaddin, investmentanalyst
atMotleyFoolAssetManage-
ment.
While theU.S.’s strength is

in question, other countries
are ramping up efforts to
revive theireconomies.China
has unleashedmore stimulus
to meet its economic growth

target.Germanyannounceda
spending splurge on its mili-
tary and infrastructure.
Markets were rattled after

Trump’s tariffsongoods from
China, Canada and Mexico
took effect, sparking swift
retaliatory action. Stocks,
bondyieldsandoilprices tum-
bled, with investors scram-
bling to assess the possible
implicationsof a tradewaron
theU.S. economy.
The S&P 500 fell 3.1% last

week,wipingout itspostelec-
tion gains and pushing it into
thered for2025,a rare stintof
underperformance versus
many global peers. The Nas-
daq Composite entered cor-
rectionterritory,adropof 10%
ormore from its recent high.
Investors had largely

brushed off Trump’s inflam-
matory policy promises,
including his pledge to levy
aggressivetariffsonmajorU.S.
tradingpartners,betting they
were negotiation tools that
wouldn’t be implemented.
Now,theexpectedramifica-

tions of tariffs, which many
investors fear could reignite
inflation and break the econ-
omy’s resilient streak, has
someworried that thecase for
Americanexceptionalismisn’t
as soundas theyexpected.For
many investors, the dizzying
sequence of events is also a
signof theuncertaintythat lies
ahead.
“The desire to believe in

American exceptionalism is
very strong,” saidMattRowe,
headofportfoliomanagement
at Nomura Capital Manage-
ment . “The reality is that if
we’redoingeverythingonour
own,everything isgoing tobe
a lotmore expensive.”

agement. “The market is not
exactly cheap.”
Investors have worried for

monthsthat theloftystockval-
uations could weigh on long-
term returns. The S&P 500
was recently trading at 21
times its expected earnings
overthenext 12months,above
its 10-yearaverageof 18 times.
For some,actions fromcor-

porate insiders,whoareoften
viewedasmarketbellwethers,
have signaled thatU.S. stocks
could be headed for trouble.
JPMorganChaseChiefExecu-
tive Jamie Dimon warned in
January that economic head-
winds could make it difficult
for companies to justify their
sky-high stockprices.
“Asset prices are kind of

inflated,”DimontoldCNBCat
theWorldEconomicForumin
Davos,Switzerland. “I’mtalk-
ing about the U.S. stockmar-
ket. But it’s not true for stock
markets around theworld.”
Some corporate leaders

havereducedtheirU.S. stock-
holdings. Warren Buffett’s
Berkshire Hathaway plans to
increase its stakes inJapanese
stocks, after building up a
record $321.4 billion pile of
cash andTreasury bills.Mark
Zuckerberg has sold more
than $500 million worth of
Meta’s stock thisyear, accord-
ing to S&P Global Market
Intelligence data. Meta said
thestocksalesarepartofapre-
arranged trading plan. Both
ZuckerbergandAmazon’sJeff
Bezosunloadedbillionsofdol-
larsworthof their companies’
shares in 2024.
U.S. stocks rallied furiously

in 2023 and 2024, driven by
artificial-intelligence fervor
and the economy’s resilience

against higher interest rates.
Generally robust corporate
earnings growth helped pro-
pel thestockmarket todozens
of recordhighs.
In 2024, the S&P 500 out-

performedtheMSCIWorldex
USA index, which tracks the
performance of developed
markets,by thewidestmargin
since 1997. Longer term, the
index has averaged 16% in
annual total returns since the
end of 2008, above theMSCI
WorldexUSAindex’s roughly
8% return.
But theU.S.benchmarkhas

lost someof its edge this year.
Germany’s DAX index and
France’sCAC40areupabout
14% and 9%, respectively,
tramplingtheU.S.benchmark
index’s performance. Hong
Kong’s Hang Seng Index has
surged 19%andSouthKorea’s
Kospi is 7%higher.
The U.S. market’s domi-

nance over those of its peers
has also faltered in recent
weeks. The U.S. recently
accounted for roughly49%of
the global market capitaliza-
tion, according to FactSet . In
January, its share was about
52%, a record in FactSet data
goingback to 2001.
Zehrid Osmani, a portfolio

manager at Martin Currie ,
says his firm owns European
stocks with AI exposure
because of how expensive
Americanstockshavebecome.
He also recommends that
investors buy cheaper stocks
in countries like Japan and
China. He is watching to see
whetherTrumpslapstariffson
other countries.
“Anyscenariohere ispossi-

ble,” saidOsmani.
© 2025 DOW JONES & CO. INC.

Themounting case againstU.S. stocks

Worries about a trade war, signs of flagging growth and splinters
in the AI trade are pressuring U.S. shares. REUTERS

Trump’s tariffs have also
dulled the once-gleaming AI
trade.Nvidia , the leaderof the
pack,has lostmorethan$1 tril-
lion of market value since its
peak inJanuary.TheMagnifi-
cent Seven tech stocks—
Alphabet , Amazon.com ,
Apple , Meta Platforms , Mic-
rosoft ,Nvidia andTesla—are
lower for the year, excluding
Meta.
M e a n -

while, on
the eco-
n o m i c
front, theFederalReserve is in
the midst of a wait-and-see
phase for interest rates, put-
tingoff long-awaitedrelief for
stretchedconsumersandbusi-
nesses. Friday’s jobs report
suggests that the labormarket
remains steady , but showed
signs that it couldweaken.
In the coming days, inves-

tors will parse key inflation
reports forFebruary.Theywill
also comb through earnings
reports fromthelikesofDollar
General and Ulta Beauty for
insights into how companies
will weather sweeping policy

changes underTrump.
Already, some companies

have issuedwarnings. Target
said Tuesday that escalating
tariffsanddecliningconsumer
confidencecouldweighon its
profit and lead to flat sales this
year .BestBuy ,whichsources
many of its products from
ChinaandMexico,saidAmeri-
canswill likely seehigherpri-
ces from retailers passing on

e l e v a t e d
i m p o r t
costs.
Analysts

warn tariffs coulddentcorpo-
rate earnings, an especially
criticaldriverof thestockrally.
Goldman Sachs predicts that
per-share earnings among
companies in the S&P 500
coulddropbyroughly1%to2%
for every 5-percentage-point
increase in theU.S. tariff rate.
“You’ve got to wonder if

we’re looking at this a week
from now, or even a month
from now, what the market
response is going to be,” said
Matt Stucky, chief portfolio
managerof equities atNorth-
westernMutualWealthMan-

Mark toMarket writers do not hold positions in the companies discussed here unless otherwise informed

AshishAgrawal
feedback@livemint.com

L upinLtd’srecent launch
of generic version of
Xarelto 2.5 mg is one of

the several it has planned for
theUSmarket.Theestimated
annual sales of the product,
used as an anticoagulant, is
$450 million in US. To that
extent, this launch adds to
Lupin’sFY26revenues.
The company derived

nearlyone-thirdofitsrevenue
from the US market in
9MFY25.Additionally,Lupin
has a strongpipelineofmore
than20respiratoryproducts
and40injectableproducts in

thedevelopmentstagetolev-
erage itsmarketpresence.
It plans to file over 30

abbreviated new drug appli-
cations (ANDAs) in the next
two years. Of this,more than
50%will be complex generic
products—agrowingcategory
of products with complex
active ingredients, formula-
tionsorroutesofdeliveryand
more difficult to develop.
FY26 launches includeTolv-
aptan,fortreatinglowsodium
inblood, inthefirsthalfanda
portfolio of injectable prod-
ucts in thesecondhalf.
The company is also

expanding its portfolio via
inorganic route and it stated

during theQ3FY25 earnings
call that it is looking at late-
stage assets within specialty
business.Itacquiredproducts

from Eli Lilly in December
andhasenteredintoadealfor
three trademarks for the
Indianmarket fromBoehrin-

ger Ingelheim, a German
pharmacompany.
Lupinhasfaredwellonfin-

ancial performance this year
withconsolidatedrevenuefor
9MFY25up13%year-on-year
andEbitdamarginof24%,up
480basispoints. Itupgraded
its FY25 guidance for theUS
markettodouble-digitgrowth
afterQ3results, fromhighsin-
gle-digit guidanceearlier.
However, a dampener to

Lupin’s plans would be the
potential imposition of tariff
onpharmaproductsbytheUS
government.Thecompany’s
managementexpressedhope
of an exemption for the
pharmasectordueto therisk

of a shortage.
“If it’s otherwise, we’ll be

looking at other ways and
meansofmitigating the imp-
act with a combination of
manufacturing in the US as
well as wherever possible,
from a cost perspective and
otherwise,” said themanage-
ment.Lupin is facing therisk
ofpriceerosionduetocompe-
titionandrupeedepreciation.
Amid this, the stock has

declined 15% so far in 2025,
boggeddownbyUStariffunc-
ertainties.Thesharestradeat
24xFY26estimatedearnings,
asperBloombergconsensus.
The US government’s move
onthe tariff is akey trigger.

Trump’s tariff fear takes sheenoffLupinproduct launches
Sweet pill
Lupin is expected to maintain growth in FY25 led by strong
momentum in its key markets.

Source: Company,
Nomura Research

Note: Others include emerging markets,
Europe and Australia
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I ttakesyearstobuildtrust,butjust
secondstobreakit.Nooneknows
this better than IndusInd Bank
Ltd’s investors as they see the
bank’sstockcrumbleamidback-

to-backnegativedevelopments.
OnMonday, aftermarket hours,

the private sector lender informed
thestockexchangesaboutdiscrep-
ancies in its derivatives portfolio.
Thispertainstotransactionsdonein
the past 5-7 fiscal years (FY24 and
earlier). Investorsdraggedthestock
downmore than 25% on Tuesday.
“A negative derivatives’ disclosure
has thepotential to unnerve inves-
tors more than a back-dated NPL
disclosure,” wrote NuvamaResea-
rch analysts in a 10March report.
IndusInd’s internal review esti-

mates an impact of 2.35%on its net
worthasofDecemberduetothedis-
crepancies.Thiswouldmeanapost-
taxearnings impactof₹1,600crore.
Themanagement intendstoabsorb
thisone-time impact inQ4FY25via

its income statement. Thus, FY25
net profit estimates have been
slashed by 25%. Analysts have cut
target prices and ratings for the
stock,whichhitmulti-year lowson
Tuesday. But should this develop-
menthavewipedIndusInd’smarket
capitalization by a huge ₹19,000
crore inasingleday?Perhaps, this is

a knee-jerk reaction, but serious
credibilityconcernshavesurfaced.
It also raises the question of

whether this issuecouldhavebeen
recognized earlier. In a call with
analysts on 10March, themanage-
ment pointed out that the practice
came to light as it began reviewing
its derivatives book, and it took

them time to assess the impact.
“Managementclarifiedthat ithad

informedtheReserveBankof India
(RBI)earlier,but tous, thiscomesas
anegativesurprisereflecting lackof
internal controls,” said Jefferies
India analysts. An external auditor
will review and validate internal
findings by the end of
March. In FY22 as well,
IndusIndhiredanexter-
nal audit firm when it
facedallegations that its
arm Bharat Financial
Inclusiondisbursedmic-
rofinance loanswithout
seekingcustomers’ con-
sent. Although the fina-
ncial impact of that
eventwas limited, it sho-
uld have been a trigger
to re-assess processes,
say Nuvama’s analysts,
adding: “Requirement of frequent
external audits impacts credibility
and valuation.” For IndusInd, the
latestdevelopment isonemore ina
seriesofdiscouragingnews, includ-
ing theresignationof itsCFO.Plus,
RBIgrantedashorterextensionofa
year instead of three to IndusInd’s

MDandCEO, SumantKathpalia.
For now, IndusInd does not

expect an adverse impact on its
businessprospects.But it isnotas if
near-termearningsoutlook is rosy,
given thestress in itsMFIportfolio.
Thus, though valuations have
becomefurtherattractiveatnearly

0.7 timesprice-to-book
multiplebasedonFY26
estimates, asperBloom-
berg consensus, it may
not excite investors.
“If there is a sharp

improvement in financ-
ials, particularly with
betterasset-qualityper-
formance in MFI, it
could help mitigate the
current concerns,” said
KotakInstitutionalEqu-
ities analysts. “In addi-
tion, if there are fewer

worriesondepositgrowthandade-
quate liquidityavailable forgrowth,
investorsmighteventuallyviewthis
event as a less significant error,”
they said in a 11March report.
The bank now faces the task of

rebuilding trust, and that’s not
going tohappenovernight.

HOUSEOF
CARDS

INDUSIND’Swoes
deepen with CFO’s
exit a fewmonths
ago and RBI’s shorter
tenure for CEO

WHILE the stock’s
valuations are
appealing, MFI
stress clouds
near-term earnings

IndusIndhits trust deficitwall
Severe blow
The IndusInd Bank stock has
significantly underperformed
the Nifty Bank index in the past
six months.

Source: BloombergRebased 100
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Investors dragged the stock down
more than 25% on Tuesday. REUTERS
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Corporate governance plays a vital role in the effective
functioning of public sector undertakings (PSUs). To
maximise the board's impact, a delicate balance must be
maintained. Optimal board size and a strategic mix of
executive and non-executive directors are essential for
operational insight. Integrating youthful perspectives into
PSUs enhances relevance. Furthermore, reasonable tenure of
directors is required for effective contribution, while
prolonged terms can lead to staleness. Well-structured
sessions are crucial for unlocking greater value, and excessive
meetings pose a risk to productivity and can lead to
managerial overreach. Ultimately, a dynamic, balanced and
engaged board is crucial for PSUs navigating today’s complex
corporate landscape and setting examples of good
governance practices. The fourth edition of the Excellence
Enablers’ survey delves into the multifaceted landscape of
corporate governance among 13Maharatna and 20 Navratna
companies. Here are some of the findings.

Most PSUsmaintain an optimal mix of executive and
non-executive directors

PSUs board sizes held firm for three years

As per Department of Public Enterprises Guidelines, 2010, the number of
functional directors (including chairman and managing director/managing
director) should not exceed 50% of the actual strength of the Board.

Source: Excellence Enablers’ survey on Corporate Governance in Maharatna and
Navratna companies

Good governance,
better PSUs
By Payal Bhattacharya
payal.bhattacharya@livemint.com
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DoesKia qualify for PLI?
Centrewants to be sure
Kia did not submit proof of investments within the deadline but has now approached the govt

Kia’s vehicles have not been approved under PLI-Auto scheme. REUTERS

ManasPimpalkhare&Rituraj Baruah
NEWDELHI

Thegovernment isexamining
Kia India Pvt. Ltd’s electric
vehicle (EV) investments in
2024 to decide if the South
Koreancarmaker’s localunit

is eligible for receiving production-
linkedincentives (PLI),Minthaslearnt.
“The company had previously not

updatedtheirinvestmentsontothePLI-
Autoportalandnotmetdeadlines,and
they have reached out to the heavy
industries ministry with the relevant
disclosures about their investments in
EVprojects,”saidaseniorgovernment
official on theconditionofanonymity.
“Butnodecisionhasbeentakenabout

whetherthecompanywillbeeligiblefor
incentives,” theofficial said.
Companies are required to update

information about investments and
salesonthePLIportaleveryquarter.But
theministry received communication
fromKiaIndiaonlyinearlyJanuary,the
official said.

Mint reported on 23 December the
government could exclude a dozen
companies, including Kia India, from
the scheme due to lack of investment
proof. The caution reflects increased
glareoverforeigncarmakersafterboth
KiaandVolkswagenGroup’s India
unitfacedtaxdemandsforallegedly
importing cars as individual parts,
instead of categorizing the ship-
ments as ‘completely knocked
down,’ or CKD, kits that attract a
higherimporttaxrate.Thecompa-
niescontested theclaims.
Companiesneedtoprovideproof

of investment to avail subsidies under
the Centre’s ₹25,938 crore PLI-Auto
schemethat incentivizes themanufac-
turingof zero-emissionvehicles in the
country.Asof11March,onlythreeoutof
the 82 approved companies have
received these incentives.
Kia India informed the ministry of

heavyindustriesthatithadmadeinvest-
mentstowardsEVprojectsbutcouldnot
updatetheinformationonthePLI-Auto
portalwithinthedeadline,accordingto
acommunicationreviewedbyMint.
Regretting the oversight, the com-

pany said it was unable to upload the

necessary details on the portal due to
“recent changes in the authorization
process,”per thecommunication .
Queriesemailedtotheministryon5

Marchdidnotelicit a response.
Kia India also didn’t respond to a

queryemailedon5Marchortoremind-
ersviaemail,WhatsApp textmessages

andover thephone.
Vehicle and auto partsmakersmust

invest in cleaner vehicles using
advanced automotive technology to
claimPLI. If satisfied, the government
willprovideincentivesworth13-18%of
the “determined sales value” or incre-

mentalsalesinafinancialyearoverfiscal
2020 (FY20), thebaseyear.
For instance, if a companysoldelec-

tric vehicles worth ₹100 in FY20 and
worth ₹200 inFY25, then the govern-
ment would provide an incentive of
13-18%on₹100—thedifferencebetween
thetwoyears.Theincentiveforcompo-

nentmakers is8-13%.
“ThePLIschemehasbeensuccessful

intermsofcommitments,”saidVinkesh
Gulati, formerpresidentof theFedera-
tionofAutomobileDealersAssociations
of India. “However, it needs to be seen
how the actual investments are imple-
mentedand incentivesdisbursed.”
Kia’svehicleshavenotbeenapproved

under the scheme.The list on thePLI-
Auto website had no entries from the
maker of EV6 andEV9models as on 11
March. So far, Tata Motors Ltd and
Mahindra &Mahindra Ltd have been
approvedtoreceive₹246crorecumula-
tively for their FY24 sales. Electric
scooter maker Ola Electric also got
₹73.74 crore in incentives for its FY24
sales, it informedtheexchanges.
The scrutiny of EV incentives also

marks caution after the government
allegedthatsomeelectric two-wheeler
makers unduly availed subsidies. It
tasked the corporate affairs ministry’s
Serious Fraud Investigation Office
(SFIO)toinvestigateHeroElectricVehi-
clesPvt.Ltd,BenlingIndiaEnergyand
TechnologyPvt.LtdandOkinawaAuto-
tech Internationall Pvt. Ltd inDecem-
ber,accusingthemoffraudulentlyavail-
ingofsubsidiesworth₹297croreunder
thesecondlegofitsFasterAdoptionand
ManufacturingofElectric (andHybrid)

orFAME-IIscheme.Thecompanies
deniedwrongdoing.
FAME-II, which from FY19 to

FY24 subsidized EVs for consum-
ers,allowedautomakerstobereim-
bursed thesubsidizedamount.
Separately, the government has

demanded $1.4 billion in tax from
VolkswagenGroup,allegingthat it

mislabelled imports over the past 12
years as individual parts, paying 5-15%
duty instead of 35% on CKD kits. The
firmmoved theBombayhighcourt.

manas.pimpalkhare@hindustan-
times.com

For an extended version of this story, go
to livemint.com.

GREENDRIVE
THE ₹25,938 crore
PLI-Auto scheme
incentivizesmanu-
facturing of zero-
emission vehicles

AS of 11 March, only
three out of the 82
approved firms
have received these
incentives.

COMPANIES are
required to update
details about sales,
investments on PLI
portal every quarter

THEministry of
heavy industries
received a comm-
unication fromKia
India only in early Jan

thebusinessofbanking,prob-
lemsmayarise formanya rea-
son—technical or employee-
led. Luckily, it is not a fraud;
thatpart is clear.
Thequestionof confidence

isonlybecauseof thehit tothe
bank, but the balance sheet is

strong. The
bank has also
guided that it
will continue to

reportaprofit inQ4FY25after
adjusting for all this. The net
worthisaround₹65,000crore
and ahit of ₹1,500 crore is not
verybig.Thenthere isalsothe
question of hiking the pro-
moter stake to 26% from 15%.
RBI has given us in-princi-
ple approval but
there are proce-
dures, so we’re
awaitingthefinal
approvalnow.
Could this
uncerta inty
impact RBI’s
decision to
allow for the
hike in pro-
moterstake?
No,why?Even

after all this, the
capital adequacy is still 15.5%,
which is muchmore than the
required 12.5-13%. If foreign
capital is coming, it will make
thebankstronger.
I’ve extended my full sup-

port, trust and confidence in
theMDandtheboard.I’vealso
said that this is not abig thing.

Satish John,AnshikaKayastha&

ShayanGhosh

MUMBAI

A shokHinduja,chairman
of IndusInd Interna-
tional Holdings Ltd

(IIHL), thepromoterof Indus-
IndBank,expressedcomplete
confidenceintheabilityof the
bank’smanagingdirector(MD)
and chief executive officer
(CEO) Sumant Kathpalia to
steer the lender throughchal-
lenges.Hinduja’sbackingcame
onadaywhenIndusIndBank’s
stock plunged 27.17% to its
52-week low. In an interview
withMint,Hindujapointedout
that the bank’s net worth of
₹65,102 crore and other key
metrics were adequate to
absorb any set-
backs arising
from discrep-
anc i e s o f
approximately ₹1,530crore in
thederivativesaccountbalan-
ces.Editedexcerpts:

Will the recent discrepan-
cies flagged in the deriva-
tives portfolio impact MD
Kathpalia’s tenure?
RBI (ReserveBankof India)

has reappointed him for one
year. He already clarified that
he came toknow therewas an
issueinOctober,andtheyhave
also appointed a third-party
agency.Sowhywill itbeaprob-
lem for him? It’s a five-seven-
year-old issue from when he
was not heading the bank. In
anycase,nobody’saskedhimto
discontinueandRBIhasgiven
him the reappointment letter
afterknowingeverything.
What immediate steps are
you planning to restore
investorconfidence?
I’m not a part of the day-to-

dayoperationsofthebank,nor
am I on the board. I have told
themarket and investors that
our full support is there, like it
always has been in thepast. In

Globalbankshavetheseprob-
lems in treasuries and deriva-
tives, and at times errors or
glitches can happen. These
thingshappen,butoneshould
notpanic.WhatIsawtodaywas
that investors were panicked.
They should not panic. The
balancesheetisstrongandthis
hit will not make a big differ-
ence.So, it’s onlyaquestionof
confidence and that’s why I
havegiven this clarity.
But 51% of the promoter
stake ispledged?
Thepledgeisbecausebeing

aholdingcompany,wehaveto
acquiremorebusinessestocre-
ate more things. IndusInd
InternationalHoldingsLtdhas
acquired a bank in the Baha-
mas,andwehaveinvestedinan
exchange called Afrinex in
Mauritius. So, we have other
businesses and funds were
raisedimmediatelywhenthey
were required. Additionally,
IIHLwent in for a buyback of
shares fromsomeoftheinves-
torswhowanted toexit.
Could the lenders now
demandmore shares to be
pledged?
As of now, we have no fur-

ther pledge, and any margin
call thatcomesin, IIHLwill

make the pay-
ment.Asofnow,
there is no need
for a further
pledge.
Are you wor-
riedaboutsuc-
cession plan-
ning because
you may have
to look for a
new MD in a
year?
Kathpalia has

already said that he will con-
tinue to grow the institution,
and has shown a good turn-
around. Since he came in
2020, he has seen a lot of cri-
ses, but hehas cleanedup the
books.

Read an extended version of
this interview at livemint,com.

PromoterHinduja backs IndusInd
CEO, says balance sheet strong

INTERVIEWm

I have told the
market and inves-
tors that our full
support is there,
like it always has
been in the past.
AshokHinduja
Chairman, IndusInd
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the project. Just months ear-
lier,theproject’s lenderIndiab-
ulls Housing Finance Ltd
(IHFL) had auctioned the
buildingtorecoverdues.Itwas

Adobeeyes lawsuit-freeAI
models, toboost Indiahub
Adobe trains its AI models only on data that it owns, says India MD Prativa Mohapatra

CEO recently got a one-year
extensioninsteadof three,and
nowaderivatives-induceddis-
location,” thenote said.
Aback-of-the-envelopecal-

culation showed that the
quantumofhit tothebankdue
to this discrepancy is ₹1,530
crore,while themarketcapfall
on Tuesday was significantly
higher at ₹19,051 crore.
Interestingly, the fall in the

lender’s share value saw bar-
gain hunters also making
merry, picking up the stock
cheap for future pickings.
The discrepancies pertain

toderivativesusedbythebank
asahedgeagainst foreigncur-

tel’s movewas “a clear sign of
intent” against Reliance Jio,
whichhasitsownJio ‘SpaceFi-
ber’satelliteinternetservicefor
consumers.“Starlinkrightnow
is a brand which has a lot of
interest—inpartduetoMusk’s
fame, and the rest due to it
being a global brand already
servingvariousnations.Sofar,
Airtel’s playwas largely enter-
prise-centric only—through
OneWeb, they did not plan to
operateaconsumeroffering,”a
senior industryexecutivewho
consultsbothJioandAirteltold
Mint, requestinganonymity.
“The Starlink partnership

makesAirteladirectrivaltoJio

lionaires’, the impending
launch of satellite internet in
Indiahascontinued fornearly
two years. Reliance Jio has
written to theCentremultiple
times seeking spectrum auc-
tion—a format that was abol-
ishedwiththepassingofTele-
communicationsAct, 2023.
But the Starlink launchwill

have to wait till the company
procures an operating licence
fromtheministryofcommuni-
cations. Also pending is the
allocationofsatellitespectrum
foroperatorsinIndia—whichis
expected by June, Mint
reportedon5March.
TheStarlinkagreementwill

“enhance the ability to bring
world-classhigh-speedbroad-
band to even themost remote
parts of India, ensuring that
everyindividual,business,and
community has reliable inter-
net”,Airtel’smanagingdirector
GopalVittalsaidinastatement.
Gwynne Shotwell, COO of

SpaceX, said “working with
(Airtel) to complement (its)
direct offering makes great
sense forourbusiness”.
IndustryexecutivessaidAir-

FROM PAGE 1 yetagain—andonecouldeven
saythatthemovemighttipthe
scales in Airtel’s favour due to
Starlink’s brandpresence and
awareness,”theexecutivesaid.
To be sure, Starlink’s

impendinglaunchinIndiahas
worriedall incumbents.
On 8March, Airtel, Jio and

Kumar Mangalam Birla-
backed Vodafone Idea Ltd
wrote to theTelecomRegula-
toryAuthorityofIndiaseeking
parityofspectrumpricingand
regulatory requirements for
satcomservicesandon-ground
terrestrial networks. Their
demand for a “level playing
field”, industry stakeholders
said, is inresponsetothepossi-
bility of Starlink and Kuiper
offeringservices in India.
Musk, on Sunday, had said

onhis socialmediaplatformX
that“faircompetitionwouldbe
much appreciated” in India’s
satcomindustry.That,saidSid-
dhantCally, telecomresearch
analystandmarketresearcher
at Counterpoint India, “may
holdstrongerground,nowthat
Airtel isinvolvedinthemarket-
ingofStarlink in thecountry”.

For an extended version of the
story, go to livemint.com.

Mittal,Musk joinhands, to
challenge Jio in satellite net

Starlink’s entry into India has
worried competitors. BLOOMBERG

Adobe Indiamanaging director PrativaMohapatra.

ownershavealsotakenHonest
Shelters to court seeking pay-
ment of interest on delays.
Theyhavesoughtinterestsince
2015 in some cases, arguing
thatthenewdeveloperhasalso
acquired the liabilities of the
erstwhilepromoterwhenthey
tookover theproject.
Thecourtshave so far sided

with the developer in such
cases, rulingthatHonestShel-
ters isnot liable topay interest
on delays caused by the erst-
whilepromoter. However, the
authoritiesmayruledifferently
in case of delays after Honest
Shelterstookover,expertssaid.

nehal.chaliawala@live-
mint.com

For an extended version of the
story, go to livemint.com.

involvedwhichhasalsosignifi-
cantly caused a delay in com-
pleting the saidProjectwithin
stipulated timelines as well as
saleofunitsinthesaidProject,”
Honest Shelters said in its
applicationforanextensionto
MahaRERA in November
2023.
Litigationsincludeinstances

whereHonest Shelters termi-
natedthepurchaseagreements
ofhomebuyersaftertheyfailed
to provide proof of payment
made to the erstwhile pro-
moter of the project. Maha-
RERA and the Bombay High
Court have so far ruled in
favour of the homebuyers in
such cases as long as they fur-
nishedproofofpayments.
Meanwhile, many home-

purchasedbyHonestShelters
for₹705crore.Thenewdevel-
operwasexpectedtocomplete
the project by 30 December
2022. The deadline was
extended to 30 December
2023 after Maharashtra Real
Estate Regulatory Act (Maha-
RERA) gave two six-month
extensions to all under-devel-
opment projects in the state
due to thecovid-19pandemic.
Thereafter, the builder

sought another 12-month
extensioncitingpendinglitiga-
tionanddifficulty innecessary
documents from the former
promoterandhouseowners.
“Furthermore, we would

alsoliketohighlightthatthese
pendinglitigationproceedings
have major legal issues

cangatherincasesofemergen-
cies like a fire for evacuation,
areexemptfromthefloorspace
index (FSI) calculation, which
governs how much habitable
areaagivenresidentialproject
can have. The building had a
total refuge area equivalent to
analleged70%of its total con-
structed area, which was
abnormally higher than the
norm,JanhitMorchaclaimed,
apermediareports from2017.
Regulationsrequiredevelopers
tokeeprefugeareaequivalent
toabout4%of the total area.
After years of litigation, the

Supreme Court in October
2019 cleared the project and
dismissed the NGO’s appeal.
But by then, SRUILwas insol-
ventandnolongerincontrolof

advocate&managing partner
atMagnusLegalServicesLLP.

Mint could not ascertain
whether Honest Shelters
wouldapplyforanotherexten-
sion. The project’s proposed
completion date remains 30
December2024ontheMaha-
rashtraRealEstateRegulatory
Act (MahaRERA)website.
The buildingwas originally

envisaged to be completed by
themid-2010s,butacity-based
non-profitorganizationJanhit
Manch took SRUIL to court
throughapublicinterest litiga-
tion in 2012. The non-profit
claimed that the developer
builtexcess floorspaceineach
apartment under the guise of
refuge area. Refuge areas,
where residents in high rises

state’s Real Estate Regulatory
Authority(Rera)forcompensa-
tion. Rera and consumer
forumscanalsoorder refunds
withaddedcompensationand
interest, per legal experts.
“Rerahasthejurisdictionnot

onlytopenalizethebuilderbut
can also cancel the certifica-
tion,” said Alay Razvi,manag-
ingpartnerofAccordJuris.
Rera may also allow an

extension of deadline for pro-
jects in specific cases, such as
unforeseenevents.
“Developersmust get allot-

tee consent and provide
detailed documentation,
including financial plans, for
extensions,”saidRiteshKhare,
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PalaisRoyale:A 15-year sagaofdelaysat India’s tallest tower

In 2019, the SChad cleared the
project, dismissing theNGO’s
appeal. MINT

ShouvikDas
shouvik.das@livemint.com
NEWDELHI

T headventofgenerativearti-
ficial intelligence (gen AI)
models, which use vast
amountsofdata fromallpos-
siblesources,hasraisedcon-

cernsaboutunauthorizeduseofcopy-
righted content to train these tools.
While lawsuits against AI models

and Big Tech firms build up in India
andglobally forallegedcopyrightvio-
lations,California-headquarteredsoft-
waredeveloperAdoberemainsunper-
turbed as it only uses data that it owns
to train itsAImodelson, its Indiaman-
agingdirectorPrativaMohapatra said.
“WetrainourAImodelsonlyondata

that we own—and hold their rights,
withthefilesstoredonourownservers.
This ensures thatwecircumvent con-
cernsthatusingour ‘Firefly’generation
of AI-enabled products might lead to
creating illustrations that infringe
upon artists’ intellectual property
rights,Mohapatrasaid,addingthat this
is helping the company sell subscrip-
tions of its AI-powered illustration
tools around theworld.
For Adobe, the year ended March

2024 was the first year of AI-driven
product sales in India and around the
world.
Firefly, to be sure, is the com-

pany’sproprietary foundationalAI
model family that will power its
popular creative tools—such as
Photoshop for photography edit-
ing,PremiereProforvideoediting,
and After Effects for graphic
designing.
Regulatory filingdatawith theReg-

istrar ofCompanies, accessedbyMint
throughmarket intelligenceplatform
Tofler, showedthat in fiscal year2024
(FY24),AdobeIndiareporteda14%rise
in annual revenue to ₹7,754.64 crore

($887.6million).However, thispace is
slower than theprevious two fiscals—
where Adobe’s India revenue grew at
more than30%year-on-year.
“We’re still in the initial years of AI,

letaloneusingAItodrasticallyrampup

sales or clamp down upon unautho-
rized usage of software to increase
monetizationpotential.ButAI is stead-
ilymakingadifference, andweexpect
to see its reflection in Adobe India’s
growthpotential inanequivalentway

in theyears tocome,”Mohapatra said.
While Adobe’s claim about it using

only its owndatawas initiallywell-re-
ceived—andthecompanyevenoffered
to indemnifyusersglobally fromlegal
challengeswith itsproprietary takeon

AI—reports by Bloomberg last year
underlined that some part of Adobe’s
data sets included imagescreatedbya
third-partyAI platform,Midjourney.
Adobe eventually accepted this

claim, clarifying that “about 5%” of its

datasetscomprisedsuchimages—rais-
ing legal concerns yet again.
Industry experts, however, suggest

that simply relying on AI to sell sub-
scription packages to enterprises
wouldnotbeenoughforAdobetosus-

tain growth.
“Adobe’s claim to offer litiga-

tion-free AI integration is indeed
promising for businesses. But it’s
important to note that due to its
stringentchecksandbalancesand
aplay-it-safe approach, the versa-
tility of its AI tools may not be as
limitlessasopenplatformssuchas

Midjourney,orevenCanva,”Kashyap
Kompella, AI analyst and chief execu-
tive of tech consultant RPA2AI
Research, said.

For an extended version of the story, go
to livemint.com.

CAUTIOUSAPPROACH
FOR Adobe, the year
endedMarch 2024
was the first year of
AI-driven sales in
India and the world

THE proprietary
foundational AI
model, called Firefy,
will power Adobe’s
creative tools

IN FY24, Adobe India
reported a 14% rise
in annual revenue
to ₹7,754.64 crore,
as per the data

BUT, this pace is
slower than previous
two fiscals, where its
India revenue grew
at over 30% y-o-y

tomanage its debt obligations
and thus exacerbate the dis-
pute. While Think & Learn
(Byju’s parent firm) has been
under insolvency since July,
Aakashremainsprofitable.
On 25 February, Singapore

VIITopcotoldtheNCLTithad
decided to withdraw its peti-
tion challenging the AoA
amendments. This possibly
liftedtheexistingstay,clearing
thepathforAakashtoproceed
withtheamendments.Follow-
ing this,GlasTrustmoved the
NCLATseekingafreshstayon
the amendments, leading to

thecurrentdelib-
erations.
The contro-

versy dates back
to an extraordi-
nary general
meet ing o f
Aakash on 20
November at
whichalterations
totheAoAwereto

be considered and approved.
Minorityshareholders includ-
ingBlackstonechallengedthis,
allegingmismanagement and
oppression. They contended
that the amendments would
dilutetheirstake inAakash—a
profitable entity that Byju’s
acquired in2021 for$1billion.

For an extended version of the
story, go to livemint.com.

KrishnaYadav
krishna.yadav@livemint.com
NEWDELHI

G lasTrustCo.Llc, theUS
lender of bankrupt
edtech firmByju’s, has

movedtheNationalCompany
Law Appellate Tribunal
(NCLAT)withafreshpleathat
seekstopreventByju’ssubsidi-
aryAakashEducationalServi-
ces fromamending its articles
ofassociation(AoA)forrestruc-
turing and fundraising. AoAs
are a company’s internal rule-
bookthatoutlineshowitwillbe
governedandoperated.
The plea follows the with-

drawalofapetitionon25Feb-
ruarybySingaporeVIITopco,
backed by private equity firm
Blackstone,whichchallenged
the proposed amendment.
SingaporeTopcohadsecureda
stay from the National Com-
pany LawTribunal (NCLT) in
November that prevented
AakashfrommodifyingitsAoA.
On Tuesday the NCLAT

agreedtoheartheplea, issueda
noticetoAakashandByju’sres-
olution professional (RP), and
deferredthehear-
ing to 17March.
The proposed

am e n dmen t s
werecontestedby
minority share-
holders on the
groundsthatthey
woulddilutetheir
rights. These
included inves-
tors of Singapore VII Topco,
which holds a 6.97% stake in
Aakash.Blackstonearguedthat
these changes violated a prior
mergerframeworkagreement.
Glas Trust joined the case

later, arguing the proposed
amendments would affect
Byju’s insolvencyproceedings.
Lenders fear Byju’s could tap
Aakash’scashreservesorassets

US lender seeks to
bar internal rule
change at Aakash

Byju’s acquired Aakash in 2021
for $1 billion. BLOOMBERG

Minority
shareholders
contested the

amendments on
the grounds

that their rights
would be diluted

demerged entity.
Manohar Agarwal and

MadhuSudanAgarwalprima-
rily ran theDelhi business.
The Nagpur part of the

family was led by Kamal-
kumar Shivkisan Agrawal,
grandsons of Haldiram’s
founderGangaBhishenAgar-
wal,who started thebusiness
in 1937.
Startingout as a small fami-

ly-owned sweetshop, Haldi-
ram’s today sells more than
400 varieties of namkeen,
confectionery and ready-to-
eat foodacross 100countries.
Thecompanyoffers snacks,

namkeen, sweets, ready-to-
eat/pre-mix food, frozen food,
biscuits, non-carbonated
ready-to-drink beverages,
and pasta.
The group also exports its

products to several countries,
including the US and in
Europe.
In the Indian snack and

savoury segment,Haldiram’s
competes with Conagra
Brands, Balaji Wafers, Bika-
nervala Foods, ITC, Parle
Products¸ PepsiCo, Prataap
Snacks, TTK Foods (TTK
Healthcare) and Urban Plat-
ter, among others.
According to the two peo-

ple cited above, the company
had revenues of around
₹14,000 crore and Ebitda
margin of around 20-21% in
FY24. Ebitda refers to earn-
ings before interest, tax,
depreciation, and amortiza-
tion.
The company, which has

cornered more than 40% of
the snacks and savoury mar-
ket in India,hasbeengrowing
at a compounded annual
growth rate of 16-17%, the
people added.
“It’s an amazing business

and that is why so many pri-
vate equity firms have been
chasing them for a deal,” the
first person quoted earlier
said.
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Temasek
buys 10% in
Haldiram’s
for ₹8,500cr

Steady growth
Driven by increasing demand for its
mobile tools, free software tiers and
smaller subscription plans, Adobe
India has maintained double-digit
growth for three straight fiscals.

Source: Company,
Registrar of Companies (RoC) via Tofler.in.

Revenue (in ₹ crore) Y-o-y growth (in %)

PAT (in ₹ crore) Y-o-y growth (in %)

FY22

FY22 FY23 FY24

FY23

FY24

4,931 30.3

38

14

6,804

7,755

600

22 13.5

732 830

46.4

SATISH KUMAR/MINT

rency deposits or borrowings
on the balance sheet, which
need to be converted to the
Indian rupee. The lapses
stemmed fromamismatch as
similar trades were being
accounted for differently,
which came to light while
unwinding existing positions
tocomplywiththerevisedRBI
norms effectiveApril 2024.
Aformerofficialof theState

Bank of India (SBI) told Mint
on condition of anonymity
that the private sector lender
mighthave takena long-term
foreign currency deposit and
covered it through cheaper
short-term swaps instead of

has the“best-inclassriskman-
agement system”.
AshokHinduja,chairmanof

IndusInd InternationalHold-
ings, told Mint over phone,
“Let me provide some confi-
denceas faras thepromoter is
concerned,andIhave told the
market and investors thatour
full support is there, like it
alwayshas been in thepast.”
Analystspullednopunches.

“Trust is a crucial part of any
investment thesis, and itmay
take sometime to rebuild this
trust and make the stock
investable again,” analysts at
Kotak Institutional Equities
wrote in a note on 11 March.
“While the financial impactof
thediscrepancymightbemin-
imal, the issuehas raisedcon-
cerns about credibility.”
Data from Bloomberg

showed 16.7% of the analysts
had a sell rating on the stock
onTuesday,upfrom6.1%aday
before thedisclosure.
AnalystsatNuvamawrotein

a note to clients on Tuesday
that IndusIndBank’scredibil-
ityandearningsare likelytobe
impacted. “Thetimeline isdis-
comforting—the chief finan-
cialofficer (CFO)resigned just
before the Q3 earnings, the

FROM PAGE 1 the ideal longer-term swaps.
“If it is USD/JPY trade, the

currencieshave fallensignifi-
cantlyduetorecentpoliciesof
US President Donald Trump.
Now if they evaluate their
book, theymighthavetobook
huge losses,” he said, adding
that themain culprits are the
auditors, and it isunknownon
what basis they approved the
transactions. “These are gov-
ernance issues, but we don’t
exactly know what will hap-
pen,” the former official said.
Meanwhile, themassivevol-

umes of futures and options
tradedamid thenegative sen-
timentpushedIndusIndBank
intoaban forderivatives trad-
ing across exchanges on
Wednesday. Under this ban,
no freshderivatives positions
canbecreated, andonlyexist-
ing positions can be squared
offuntil thepositionsofpartic-
ipants fall. Suchwas thesenti-
ment among traders thatout-
standing trader positions hit
179.5millionsharesagainst the
market-wide limit of 120.8
million shares. Even in the
cashmarket, thestockwas the
most traded,witnessingavol-
umeof ₹6,987 crore.

shayan.g@livemint.com
For an extended version of

the story, go to livemint.com.

IndusInd stock sinks on derivatives lapse

IndusInd Bank Ltd810.55

9:07 am 3:40 pm

Trust deficit
IndusInd Bank said it has appointed an external agency to
investigate the derivatives lapse while keeping RBI in the loop.

Source: Bloomberg
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B ajajAutoLtdislookingto
snatch market share
away from the leading

players in the electric three-
wheeler market with the
launch of its new brand, Bajaj
GoGo.
Thecompanyhasrolledout

three new electric three-
wheeler variants and plans to
introduceuptofournewmod-
elsinthenextfour-fivemonths.
“Theelectric three-wheeler

market isgoingtoconsolidate.
In thenext coupleof years,we
would like to capture an addi-
tional 10%market share in the
passengersegment,”saidSam-
ardeepSubandh,president-In-
tracity Business Unit at Bajaj
Auto, inan interview.
Bajaj Auto trails behind

Mahindra Last Mile Mobility
Ltd in the electric three-
wheeler passenger space. As
per Vahan data, Bajaj Auto’s
market share was 32% in the
segment, against 39% of
Mahindra in2024.
Intheoverallelectric three-

wheeler market, the Pune-
based Bajaj had a 6% market
share against Mahindra’s 10%
in2024.
The company is looking to

recreate its dominance in the
three-wheeler segment, in
which it had a 36% market
share in2024.
“There are going to be a lot

better products. The electric
three-wheelermarketwillcon-
solidate in favour of the large
players.Wewere lateentrants
as we took time to develop a
product customers would
appreciate,”Subandhsaid.
Prominent competitors

include Mahindra, Piaggio,
Euler, andMontra.

BajajAuto
launches
3-wheeler
brandGoGo
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execute big ideas in amyriad
ways, making organisational
culture,anopenness tocollab-
oration, and adoption of new
technologies the pillars of
tomorrow’s successful crea-
tive companies,”Rao added.
Asdigital,data,andtechnol-

ogy redefine brand engage-
ment, agencies must go
beyondstorytelling todeliver
impact across multiple con-
sumer touchpoints. At Leo,
this has meant fostering a
team-driven creative culture
rather than depending on a
fewhigh-profile leaders.
As advertising becomes

increasingly data-driven,
agenciesmust strikeabalance
betweenshort-termperform-
ancemarketingandlong-term
brand-building.Raoacknowl-
edgedthegrowingrelianceon
metricsbutcautionedagainst
over-prioritizingefficiencyat
the cost of brand integrity.
“Consumers connect with

brands thathaveauthenticity
and purpose, not just those
mathematicallyoptimised for
performance,” he said. “The
key question isn’t, ‘How do I
stand out?’ but rather, ‘Am I
saying something worthy of
attention?’”

For an extended version of
this story, go to livemint.com

Warmersummermay
bringcheer tobeercos
Heineken, AB InBev, and Carlsberg account for 80% of beer sales in India

Gaurav Laghate
gaurav.laghate@livemint.com
MUMBAI

L eo (formerly Leo Bur-
nett), apartof thePublicis
Groupe, is expanding its

footprint as it navigates the
evolving advertising land-
scape. Under CEO Amitesh
Rao, who took charge of its
SouthAsiaoperations inJanu-
ary 2024, the agency has
aggressively expanded its cli-
ent base across India and the
global markets and has
adapted to shiftingdynamics,
drivenby technology.
Leohasaddedmorethan40

clients over the past 15
months, including Reckitt,
Pfizer, Shriram Finance, ITC
andSebamed,Rao said. It has
secured mandates across the
MiddleEast andNorthAfrica,
Southeast Asia and Europe,
strengthening its globalpres-
ence.
While growth has been

robust, the agency faces a key
challenge:preserving itscrea-
tive legacy while adapting to
data-driven and technology-
ledadvertising.Advertising is
undergoing a fundamental
transformation, Rao said, as
brands rely more on digital
tools to engagewith consum-
ers.Whileagenciesembraced
technology for efficiency, he
said its impact is profound.
“Technology isdemocratis-

ingcreativity, shiftingreliance
fromindividualcraftsmanship
to a more accessible creative
process,” he said.
This shift is also reshaping

leadership in advertising.
While advertising was once
synonymous with creative
visionaries such as David
Ogilvy and Leo Burnett, Rao
sees a shift toward collabora-
tion.“Success todayisn’tabout
oneperson’sgeniusbutabout
teams working together to

Leo seeks to save
creative legacy
amiddigital shift

Leo chief executive officer
Amitesh Rao.

BeermakersMint spoke with and boutique players expect a 7-10% growth in business
this summer—if supplies aren’t disrupted by state excise policies. MINT

VaruniKhosla
varuni.k@livemint.com
NEWDELHI

B eer companies are salivating
overwarningsofawarmersum-
mer after unseasonal rains in
2023 and the 2024 national
electionwatereddownvolumes

duringtheindustry’speaksalesseasonthe
previous twoyears.
BeermakersMintspokewith, including

KingfishermakerUnitedBreweries,Bud-
weiser producer AB InBev, and boutique
playersexpecta7-10%growthinbusiness
thissummer—ifsuppliesaren’tdisrupted
bystateexcisepolicies.
“From a demand standpoint, we don’t

seeanyproblemintermsofwhattoexpect
fromthissummer.Weareseeingagradual
increaseinourdemand,”saidVivekGupta,
managingdirector and chief executive of
UnitedBreweries, “butweareconcerned
about somestates increasingduties…”
Summerisacrucialseasonforbeercom-

paniesaschilledcansorbottlesof thebev-
erageoffermorethanjustrespitefromthe
heat.
But while the summer of 2023 wel-

comedunexpectedraininseveralpartsof
thecountry, in2024,alcoholconsumption
wasbarred instatesduringtheLokSabha
election that ran fromApril toJune.
The India Meteorological

Department has forecast
above-normalheatwavecon-
ditions in several parts of the
countrythissummerafterthe
country recorded warmer-
than-usual temperatures in
February.
UnitedBreweries’manage-

mentsaidduringtheirthird-quarterearn-
ingscall lastmonththat thecompanyhad
alreadystartedrampingupitsinventoryfor
thesummerwithFebruary turningout to
bewarmerthanusual inmanypartsof the
country.
Belgium-headquartered Ab InBev is

alreadyseeingdemandpickupforitsBud-

weiserandotherbeerbrandsinMaharash-
tra,Karnataka,UttarPradesh,Telangana,
WestBengal andGoa, according to infor-
mation thecompanysharedwithMint.
About 80% of beer sales by volume in

India is dominatedbyDutchbrewerHei-
neken,ABInBev,andCarlsberg(innopar-
ticular order), according to international

drinksconsultancy IWSR.
Industry body Brewers Association of

India expects 430million cases of beer to
besoldinthecountryin2024-25,upfrom
about 410million cases in FY24 and 400
million inFY23.
AsAprilapproaches,beermakerswillbe

tracking the annual transitions of state

excisepolicies,whichcouldforcethecom-
panies to re-label and re-register their
brands.
Thiscouldintroducesignificant logisti-

cal challenges tobeermakers as theywait
for their new labels to start production,
potentially causing supply chain disrup-
tions, said industryexperts.

SeveralstatesinIndiafollow
an April-March excise year,
requiring beermakers to
renewlicencesandapprovals
at thebeginningof theirpeak
summer season. Telangana
and Andhra Pradesh, how-
ever, follow anOctober-Sep-
temberexciseyear.

Newstateregulations, licensingproce-
dures, and distribution networks usually
disrupt supply chains and lead to tempo-
rary shortages across regions, said Vinod
Giri, directorgeneral ofBrewersAssocia-
tionof India.

For an extended version of this story, go to
livemint.com

BEATTHEHEAT
SUMMERS in 2023
saw unexpected rain
and in 2024, alcohol
consumption was
barred during polls

IMD has forecast
above-normal
heatwaves in several
parts of the country
this summer

INDUSTRY body
expects 430million
cases of beer to be
sold in the country
in 2024-25

Indian conglomerates are doubling down on core strengths,
driving sector-wide consolidation and pushing MNCs to divest

struggling businesses. Will this wave of
mergers and acquisitions continue, or will
new market forces disrupt the trend? Join
Sidharrth Shankar, Partner & Co-Chair -
Corporate Practice, JSA Advocates &
Solicitors, as he deciphers the legal,
financial, and strategic shifts shaping Indian
M&A and what lies ahead for businesses and
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[A]Procurement: E-3028,3030: (1) Various type of 11KV XLPE
Cables as per Technical Specification for Project &R&MWorks.,
(2) Purchase of Battery Sets and Charger as per latest technical
specifications andSchedule-A.
[B] Civil: CE (P&C)/Contracts/Civil-366,449,468,469,470, 471,
473,474,475,478,479,480,481:-(1) Carryout Excavation &
Rebound Hammer Test (Non Destructive Test) on concrete
foundations and dismantle and Recasting of foundations &
Cable trench" for the work of "Construction of Compound wall,
Area grading work, 220kV Control Room Building, Equipment
and structural Foundations, CableTrench, StoreRoomBuilding,
Material stacking platform, Asphalt Road & misc. civil works at
220kV Patkhilori S/S,Ta. Gondal, under Gondal Circle.(Risk &
Cost).,(2) Construction of control room building, foundations,
precast cable trench, precast compound wall, road &
miscellaneous civil works etc. at 66 kV Alampur S/S, Ta. Una,
under Junagadh Circle.,(3) Construction of Control Room
Building, Foundations, CableTrench, C'Wall, RCCRoad&Misc.
Civil works etc. at 66 KV Kherola s/s, under Palanpur Circle.,(4)
Construction of Control Room Building, Foundations, Cable
Trench, C'Wall, RCC Road & Misc. Civil works etc. at 66 KV
Patosan S/S, under Palanpur Circle.,(5) Construction of Control
Room Building (FF), Foundations, Cable Trench, Comp. Wall,
RCC Road & misc civil works on pile foundations at 66 kV
Pipodara-3 S/S, Ta. - Mangrol & Dist.-Surat & 02 Nos. of
opposite bay at 220kV Kim S/S under Bharuch circle.,(6)
Construction of Control Room Building, Foundations, Pre-cast
Cable Trench, Pre-Cast Compound Wall, RCC Road & misc.
civil works etc. at 66kVSamadhiyala (Hadfodi) S/S and opposite
end feeder bay at 66kV Patanvav SS, Ta. Upleta, under
Junagadh Circle.,(7) Construction of Control Room Building,
Foundations, Pre-cast Cable Trench, pre-cast C-Wall, RCC
Road & misc. civil works etc. at 66 kV Shri Ram (GIDC) S/S.,
under Jamnagar Circle.,(8) Construction of Control Room
Building, Foundations, Pre cast Cable Trench, CompoundWall,
RCC Road & misc. Civil works, etc. at 66 kV Bijalka S/S
(Khandhera) (Nagpur), under JamnagarCircle.,(9) Construction
of Control Room Building, Foundations, pre cast Cable Trench,
precast Compound Wall, RCC Road & misc. civil works etc. at
66 kV Boricha (Adityana) S/S, under Jamnagar Circle.,(10)
Construction of Control Room Building, Foundations, Pre-cast
Cable Trench, Pre-Cast Compound Wall, Road & misc. civil
works etc. at 66kV Naredi (Santalpur) S/S, under Junagadh
Circle.,(11) Construction of New 66kV Control Room Building,
Foundation, Cable Trench, Compound Wall, WBM Road,
Borewell and Dismantle of existing Control room building,Type
IV (G+1) Quarter etc. at 220KV Jantral S/S, under Himmatnagar
Circle. (Phase-1).,(12) Construction of Control Room Building,
Foundations, Cable Trench, C'Wall, RCC Road & misc. Civil
works etc at 66 KV Dedarda S/S, under Mehsana circle.,(13)
Construction of Control Room Building, Foundations, Cable
Trench, C'Wall, RCC Road & misc. Civil works etc at 66 KV
Fanidhar (Mudarda)S/S, underMehsana circle.
[C]Line: CE(P&C)/Contract /E-288, 285, 295, 296
/Consultancy/220KV/TL/S&E:-(1) Supply, Erection, Testing
&Commissioning of 220 kV DC Vadodara (PGCIL) to Waghodia
line partially OH with AL-59(61/3.5) conductor on D/C & M/C
tower on turnkey basis(1.735km) and 48F OPGW cable.,(2)
Balance work of Supply, Erection, Testing & Commissioning of
220kV D/C Bhatia – Kalavad line on tower withAL-59 conductor
(equivalent weight of ACSR Zebra conductor) with 48F OPGW
cable having route 118.985 km on turnkey basis.,(3) Supply,
Erection, Testing & Commissioning of 220kV Vav Surat TSS line
with ACSR Zebra Conductor on D/C & M/C with 24F / 48F
OPGW & FOTE – 12.208km in respect of NHSRCL for their
Surat TSS near Village: Antroli under deposit scheme under
Bharuch Circle.,(4) Balance Supply & Erection work of 400KV
D/C Amreli - Kasor line (Part:3) - 72.632km, AP - 44 to Kasor
Gantry with QuadACSRMoose conductor and 1 Earth Wire & 1
OPGWon turnkey basis.
[D] Substation: CE(P&C)/Contracts/E-291,294: - (1) Supply,
Erection, Testing, and commissioning of 1 Nos of 220kV Feeder
bay (Dhama Line bay) at 220kV Bechraji S/S.,(2) Design,
Engineering, manufacturing, supply, erection, testing &
commissioning of 66/11kV GIS equipments, materials on
turnkey basis including all civil works at 66kV Morbi Jail Road
GIS.
AboveTenders are available on www.getcogujarat.com(for view
and download only) & tender.nprocure.com (For view, download
and on line tender submission). Note: Bidders are requested to
be in touchwith ourwebsite till opening of theTender.
Date:12/03/2025 Chief Engineer (Proc. & Contracts)

TENDER NOTICE NO. C E (P&C) : TN-19: 2024-2025

GUJARAT ENERGY TRANSMISSION
CORPORATION LIMITED

Sardar Patel Vidyut Bhavan, Race Course,
Vadodara-390 007 www.getcogujarat.com

Expression of Interest Invited for
Empanelment of Agencies for:

EOI are inv i ted f rom exper ienced and
reputed agencies for empanelment. Tender
d o c u m e n t s c a n b e o b t a i n e d f r o m
www.indextb.com and https://tender.nprocure.com
from 12/03/2025. The last date of submission is
01/04/2025 up to 12:00PM (IST). Bidders are advised
to keep visiting thewebsite for subsequent updates.

1. Event Management (Category A & B)
2. Stall Preparation and Exhibition Management
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Trump’s move to stopmilitary aid, reduce intelligence has put pressure on Kyiv to negotiate

MarcoRubio says talks in
SaudiArabia key to resuming
military support forUkraine

After arriving in Jeddah, Marco RubiometMonday night with Saudi Crown PrinceMohammed bin Salman. AFP

Michael R. Gordon
feedback@livemint.com
JEDDAH, SAUDIARABIA

T he Trump administration
might restart intelligence
andmilitary support toKyiv
if high-level talks between
U.S. and Ukrainian officials

on a potential peace process make
headwayonTuesday,SecretaryofState
MarcoRubio said.
“Myhopeis thatwearegoingtohave

a really good meeting tomorrow and
we will be in a different place very
soon,” Rubio told reporters on his
plane shortly before arriving here
Mondaynight.
TheTuesdaymeetingwillbethefirst

top level talks between U.S. and
Ukrainian officials since a combative
OvalOffice encounter inwhichPresi-
dentTrumpaccusedUkrainianPresi-
dent Volodymyr Zelensky of being
unwilling to negotiate a peace settle-
mentwithMoscow.
FollowingthatWhiteHousesession,

Trump cut off arms shipments and
reduced the flow of intelligence to
Kyiv. That move was followed by an
acceleratedRussianandNorthKorean
campaign to roll backUkrainiangains
inKursk, aportionofRussian territory
seizedbyKyiv’s forces last year.
Zelensky has insisted he is ready to

pursue peace talks, but has said that
UkrainewouldneedWestern-backed
security guarantees to ensure that a
prospectivedealholds,assurances that
Trumphas been reluctant to provide.
And in recent days Ukrainian offi-

cialshavesuggested thatan initial step
toward peace could be a cease-fire on
Russian and Ukrainian air and naval
attacks.
U.S. officials haven’t said what spe-

cific steps the
Ukrainians need to
take for American
military support to
resume, but have suggested it would
need to gobeyond a cease-fire.
“We’re not going to be sitting in a

roomdrawing lines on amap, but just
getageneral senseofwhatconcessions
are intherealmofthepossible for them
andwhat theywould need in return,”
saidRubio. “Andthenfindoutwhatthe
Russianposition is in that regard.And
that’ll giveusaprettygoodassessment
of how far apartwe truly are.”
Anypotential settlement,Rubiosaid,

wouldentailconcessionsonbothsides.
“The Russians can’t conquer all of
Ukraine, and obviously it will be very
difficult forUkraine inanyreasonable
timeperiodtosortof forcetheRussians
backall theway towhere theywere in
2014,”Rubiosaid. “Sotheonlysolution

to this war is diplomacy and getting
themtoa tablewhere that’s possible.”
Rubio and Mike Waltz, Trump’s

nationalsecurityadviser,will represent
the U.S. in the Tuesdaymeeting. The
Ukrainian sidewill be represented by
AndriyYermak,Zelensky’s topadviser,
Foreign Minister Andrii Sybiha,
DefenseMinisterRustemUmerovand
Pavlo Palisa, a Ukrainian officer who
works for thepresidential administra-
tion, Zelensky said.
ThoughZelensky has signaled that

heispreparedtoconcludeanaccordon
sharingUkraine’smineralwealthwith
the U.S., that agreement has yet to be

completed and isn’t
expected to be the
centerpiece of the
Tuesdaymeeting.

“It’s an important topic, but it’s not
themain topic on the agenda,” Rubio
said.
The selection of Jeddah as a setting

for theU.S.-Ukrainetalksappears tobe
aneffortby theTrumpadministration
toconvey that it is an impartial arbiter
in theconflict thatbeganwithRussia’s
full-scale invasionof its smallerneigh-
bormore than three years ago.
Insteadof travelingtoKyiv likethen-

President Biden and his top aides,
Trump’s team is meeting with their
counterparts on neutral ground in
SaudiArabia as theydidwith theRus-
sians inRiyadh lastmonth.
Retired Lt. Gen. Keith Kellogg,

Trump’sspecialenvoyforUkrainewho
has worked closely with Zelensky,

which are currently free.
In the final week of Febru-

ary, the startup published
techniques it used to train AI
models using a downgraded
chip Nvidia designed for
China. It aims to release its
next reasoning model,
designed for solving complex
problems, as early as April,
people familiarwith thecom-
pany said.
RiseofHigh-Flyer
Liang, born in 1985,

founded the hedge fund
known in English as High-
Flyer in 2015. Its Chinese
name alludes to an ancient
Han Dynasty diagram with a
magic square—a mathemati-
cal peculiarity in which the
rows, columns and diagonals
of the square all addup to the
same number. Liang was
proud thatChinese sagesdis-
covered the concept long
before the West, said people
whoknowhim.

In itshiringadvertisements,
High-Flyersoundedmore like
atechnologyfirmthanahedge
fund—it even tried to put the
word “technologies” in its
name before regulators said
no. It looked for people who
had won math contests, and
the fundpromisedasmuchas
$270,000 a year for AI engi-
neers at a campus event in
2020.
To support their AI ambi-

tions,Liangandhis teamused

won’t be present at the talks, though
someof his aides are attending.
While the U.S. has put enormous

pressureonUkraine’s armedforcesby
stopping military aid and reducing
intelligence, it has allowed some sup-
port to continue.
Rubio saidUkraine is still receiving

whathecalled“defensive intelligence,”
which appeared to be a reference to
warningsofRussianmissile attacks to
allow Ukraine to operate its air
defenses.HealsosaidStarlink, thesat-
ellite-based internet ser-
vice developed by Elon
Musk’sSpaceX, isn’tbeing
cut off. Starlink provides
secure communications
betweenUkrainiantroops
and their commanders.
Still, theTrumpadmin-

istration’s sharp pressure
onUkraine stands incon-
trast to itsposture toward
Russia.WhileTrumphaswarned that
he might impose tariffs or take other
economic steps if Russia isn’t forth-
coming inpotentialpeace talks,hehas
taken no concrete actions to pressure
theKremlin sincehis inauguration.
Far fromsignaling flexibility,Russia

hasdoubleddownonitskeydemands.
Last week, Russian Foreign Minister
Sergei Lavrov rejected a British and
Frenchproposal todeploypeacekeep-
ingtroops toensurethata futurepeace
agreement isn’t violated by Russia—a
European proposal that Trump has
welcomed.

Russiahasalsocontinueditsmilitary
offensive inKursk aimed at depriving
Kyiv of a potential bargaining chip in
anynegotiationsbypushingUkrainian
forces out of theRussianprovince.
And in U.S. and Russian talks in

Riyadh,Lavrovbrushedasidetheideaof
establishing a moratorium on Russian
and Ukrainian attacks on each side’s
energyinfrastructure.Lavrovtoldreport-
ersthatAmericanofficialshadfloatedthe
proposalandthatherespondedthatRus-
siadoesn’tattackpowersourcesthatsup-

plyUkraine’spopulation—
anassertionthatAmerican
officials have long dis-
missed.
Rubio said that addi-

tional talks would be
neededwith theRussians
to pin down their bottom
line and determine
whether the Kremlin is
prepared tobe flexibleon

core issues inpotential peace talks.
NosummitmeetingbetweenTrump

andRussianPresidentVladimirPutin
has yet beenplanned, he said.
After arriving in Jeddah,Rubio and

Waltz met Monday night with Saudi
CrownPrinceMohammedbinSalman,
the kingdom’s day-to-day leader.
Those talkscenteredonthe turmoil in
Syria, threats to international shipping
from the Houthis in Yemen, and the
hopes for a political solution in Gaza,
which the Americans said couldn’t
include a role forHamas.
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Russia has
continued its

military offensive
in Kursk aimed at
depriving Kyiv of

a potential
bargaining chip

Rebecca Feng&
RaffaeleHuang

HONGKONG/SINGAPORE

T he founder of Chinese
artificial-intelligence
star DeepSeek has

rejected proposals to make
quick money from his pro-
grams, telling prospective
investors thathewants tokeep
thescience-projectethos that
brought himglobal renown.
Overwhelmed by millions

of users, DeepSeek’s chatbot
has fre-
quent ser-
vice hic-
cups, and
authorities around theworld
are restricting its use over
data-security concerns. The
U.S. is weighing measures
includingbanningDeepSeek
from government devices.
Other internet companies are
using the freeDeepSeekcode
todrive their ownbusinesses.
Yet founder Liang Wenfeng
has toldassociateshe isn’t in a
hurry toget investment, fear-
ing that outsiders would
interfere inDeepSeek’s deci-
sions,people familiarwith the
matter said. He is also cau-
tious about government-
linked investors, they said,
because he believes the con-
nection toBeijingcouldmake
it harder to win global adop-
tionofDeepSeek’sAImodels.

Liang is at the same cross-
roads many tech entrepre-
neurshaveencounteredwhen
theirpassionproject takesoff.
The Chinese company

madeaglobal splashearly this
year with free-to-use open-
source AImodels that rivaled
thebest in theWest andwere
built using less advanced
chips. It was the moment
DeepSeekhadaimedforsince
Liang’sbandofAIresearchers
began their quest two years
agowithwordstheyattributed
to French director François

Truf faut :
“ B e
i n s a n e l y
ambitious

and insanely sincere!”
Liang was invited to join a

who’s-who list of Chinese
executiveswhomet leaderXi
JinpingonFeb. 17,andhissuc-
cesshaspromptedagushingof
patriotisminChina.Thestate-
owned Bank of China has
offered togranta low-interest
loan to the company, people
familiar with the discussions
said.
In recentweeks, executives

from Chinese technology
companies includingTencent
andAlibabahavemetLiangto
discusspotential cooperation,
said people familiar with the
companies.
Those people said Liang

didn’t want to charge for
DeepSeek’s core AI models,

the profits from the hedge
fund—which charged the
same typeof hefty fees asU.S.
hedge fundsdo.Liang’squant
fund significantly outper-
formed the market between
2015 and 2020, sometimes
scoringreturnsthatwere20to
50 percentage points more
than stock-market bench-
marks.
In 2021, High-Flyer’s

assets under management
reached around $14 billion,
according to people familiar
with the matter.
But the fund’s
p e r f o rman c e
soon faded. By
late 2021, when
dozens of High-
Flyer’s products
were down by
more than 10%
fromtheir recent
peak, the com-
pany apologized to investors
for its performance. One of
its flagship funds lostmoney
in both 2022 and 2023,
although it beat the bench-
mark index it was supposed
to track.
Two years ago, High-Flyer

largely closed itself to new
investors,anditstartedinmid-
2024 to encourage some
investors to redeem their
investments, people familiar
with the matter said. By the
end of last year, High-Flyer’s
assetsundermanagementhad

shrunk significantly.
RiseofDeepSeek
In April 2023, the fund

announced a strategic shift
and created DeepSeek as an
independent organization.
High-Flyer put almost all its
revenue from thequant fund
business into AI develop-
ment, according to the com-
pany’s posts on Chinese
socialmedia.High-Flyer said
itwould “devote itself fully to
AI technology that serves the
common good of all man-

kind.”
DeepSeek’s AI

models are gen-
eral ly free ,
although it does
offer some paid
services to cus-
tomers.
Its problem is

handling the traf-
fic surge. Its ser-

vices are crashing so fre-
quently that somepeople say
they can interact with Deep-
Seek’s chatbot only ahandful
of times a day. To lessen the
overloadon its servers,Deep-
Seek has been offering deep
discounts topayingcustomers
who use its services in the
early morning when usage is
lower.
Some Chinese tech giants

such as Tencent are testing
DeepSeek to power features
including a search engine in
Tencent’smessagingandpay-

mentappWeChat.Theydon’t
havetopayDeepSeektodoso.
Tencent users can opt for a
chatbot that is powered by
DeepSeekbut usesTencent’s
own more-stable computer
network.
Since late 2023, DeepSeek

pitched itself to several ven-
ture capital funds, including
some foreign firms, but they
declined to invest because
they couldn’t see a clear path
to recouping their money,
people familiar with the dis-
cussions said.
More potential investors

haverecentlyexpressed inter-
est in investing in the AI star
despite concerns over Deep-
Seek’s lack of a clear plan to
makemoney, people familiar
with the discussions said. But
Liang has brushed them off
while he thinks about the
company’s long-termstrategy.
DeepSeek is exploring ways
that it could help tech giants
develop commercial applica-
tionsusingAIandshare in the
benefits.
For now, Liang appears to

be sticking to the vision he
expressed in a rare interview
in2023. “Wedon’tdoapplica-
tions,we just do research and
exploration,”hesaidthen.The
reporteraskedwhy,andLiang
saiditwasbecausehewascuri-
ous.
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Investorswant a piece ofDeepSeek. Its founder says not now.

DeepSeek has problems, but its founder doesn’t want new shareholders to be one of them. AFP

The U.S. is
weighing
measures

including banning
DeepSeek from
government

devices

Gabriele Steinhauser &
Bella Perez-Rubio

MANILA

T he Philippines said
Tuesday it arrested
former President Rod-

rigoDuterteonawarrant from
the International Criminal
Court for alleged crimes
against humanity during his
bloody “war ondrugs.”
The arrest—a rare triumph

for The Hague-based court,
which has struggled to get
states toacton itswarrants—is
likely tobring toaheada feud
betweenDuterte’s successor,
President Ferdinand Marcos
Jr., and his daughter, Sara
Duterte, the country’s vice
president. It could also rock
thePhilippines’s relationship
withtheU.S.,whichcountson
thecountryasoneof itsclosest
allies in its acceleratingstand-
offwithChina.
Marcos Jr.’s office said

Du t e r t e ,
79 , was
taken into
c u s t o d y
Tuesday morning on an ICC
warrantprovidedbytheglobal
law-enforcement body Inter-
pol after he arrived back in
Manila on a flight fromHong
Kong. It said the warrant was
for alleged crimes against
humanity, which the court
defines as widespread or sys-
tematic attacks against civil-
ians, including murder, tor-
ture and rape. The ICC
launchedaninvestigationinto
Duterte’swarondrugsin2021.
Human-rights groups say

morethan12,000peoplewere
killed in antidrug operations
during Duterte’s six years in
office, when police and state-
backedvigilantesviolently tar-
getedanyoneevenlooselysus-
pected of selling drugs.
Nightly raids filled streets in
citieswithdeadbodies inwhat
criticshavecalledacampaign
of extrajudicial killings,
includingofunarmedcivilians
Duterte has defended the

policy, saying it was aimed at
protecting thecountryand its
citizens.Hepulled thePhilip-
pinesoutof theRomeStatute,
thetreatythatgovernstheICC,
in2019,butthecourtsaysithas
jurisdiction over any crimes
committedbefore then.
“The arrest of former Phil-

ippine President Rodrigo
Duterte is a critical step for
accountability in thePhilippi-
nes,” saidBryonyLau,deputy
Asia director for Human
Rights Watch. “His arrest
could bring victims and their
families closer to justice and
sends the clear message that
no one is above the law. The

Philippines arrests former
PresidentRodrigoDuterte
onwarrant from ICC

Human-rights groups saymore than 12,000 people were killed in
antidrug operations during Rodrigo Duterte’s 6 years in office. AP

Marcos government should
swiftly surrender him to the
ICC.”
During his 2022 election

campaign,MarcosJr.publicly
condemnedhispredecessor’s
violentpracticesandvowedto
restore human rights in the
Philippines.Butrightsgroups,
local activists and opposition
politicianshavecriticizedhim

for his fail-
ure to pur-
suecharges
a g a i n s t

Duterte andother senior offi-
cials involved in the war on
drugs. In 2023, a panel of
judgesat theICCruledthat the
court’s prosecutors could
resume their investigation in
the Philippines, saying they
weren’t satisfied with the
country’sownefforts toprose-
cute theallegedperpetrators.
Duterte’s arrest comes at a

critical time for the Philippi-
nes, which under Marcos Jr.
has strengthened its ties with
WashingtonafterDutertehad
pulled the country toward
Chinaandsuspendedmilitary
exerciseswith theU.S.
Last month,

the Philippine
House of Repre-
sentativesmoved
to impeach Vice
President Sara
Duterte on alle-
gations that
includedaplot to
assassinate Mar-
cos Jr., corrup-
tionanda failure todenounce
Chinese aggression against
Philippine forces in theSouth
China Sea.
The feudbetweenthe fami-

lieswill overshadow themid-
termelections inMaythatwill
determinethemembersof the
Senate who will decide
whether Sara Duterte should
be removed as vice president
andpermanentlybannedfrom
running for office.
InthePhilippines, thepresi-

dent and vice president are
electedseparately,butMarcos
Jr. andSaraDutertehadeffec-
tively positioned themselves

as running mates during the
2022 vote, temporarily unit-
ing thecountry’smostpower-
fulpoliticaldynasties.Marcos
Jr. is the son andnamesakeof
the longtime dictator who
ruled for two decades until
beingoustedbyapro-democ-
racyuprising in 1986.
Shortly after Duterte’s

arrestwasconfirmed,hisother
daughter, Veronica, shared
videos on her personal Insta-
gram account showing her
fathersurroundedbyadvisers
and aides inside Villamor Air
Base, the headquarters of the
PhilippineAirForce inManila.
“What is the lawandwhat is

the crime that I committed?
Showtomenowthelegalbasis
for my being here,” Duterte
says inoneof thevideoswhile
seated on an opulent leather
chair. “Iwasbroughtherenot
ofmyownvolition. It’s some-
body else’s.”
Duterte’s lawyer, Silvestre

Bello, told journalists outside
the base that the arrest was
illegal. “Until now I have not
seen a copy of the arrest war-
rant,” he said.

Reports of the
ICCissuingawar-
rant for Duterte
begancirculating
in local media
over the week-
end, just as the
former president
took a surprise
trip to Hong
Kong,prompting

speculationthathemightseek
toavoidarrest.Byreturningto
the Philippines, Duterte is
openlychallengingMarcosJr.,
who will now have to decide
whether to extradite his pre-
decessor toTheHagueorpur-
sue charges against him at
home.
The ICChas longstruggled

togetgovernmentsaroundthe
world to act on its warrants,
includingagainst IsraeliPrime
MinisterBenjaminNetanyahu
and Russian President Vlad-
imir Putin.

©2025 DOW JONES & CO. INC.
feedback@livemint.com

The arrest is likely
to bring to a head
a feudbetween

FerdinandMarcos
Jr., Duerte’s

successor, and
SaraDuterte
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S olarcapacityadditionmore thandoubled
to25.2gigawatt (GW) in2024as
developers raced tocompletedelayed

projects,MercomCapital said ina report.
Thecountryadded8.3GWofsolar capacity

during2023, theUS-basedresearch firmsaid.
“Commissioningof a significantcapacityof

previouslydelayedprojectsdrovecapacity
additions in2024,”MercomIndiaSolarMarket
Update report said.
According toMercom, large-scale solar

projects (includingsolaropenaccess) accounted
forover87%of the total capacityadditions,
while rooftopsolar contributednearly 13%.
Installationsunder theopenaccessmodel

comprisedover31%of the large-scale solar
capacityadditions.
Rajasthan,Gujarat andMaharashtra led the

large-scale solar installations in2024,
accounting foraround32%,27%and8%of the
capacityadditions, respectively. PTI

India adds 25GW
solar capacity in ‘24

I ndian steelmaker Jindal Stainless Ltd (JSL)
onTuesday said that the company is in the
process of investing ₹700crore in

decarbonizationprojects to achieve its net-
zero goals by 2050.
The investmentswill continueover next five

years to set up various environment-friendly
projects,which include renewable energy,
greenhydrogen, biodiversity conservation,
wastemanagement and adoptionof carbon
capture technologies, the firm said in a
statement.
“By investing ₹700crore indecarbonization

projects over thenext five years...aim is to
achieve financial and environmental goals,
significantly reducingGHG (greenhouse gas)
emissions and carbon intensity by 50%by
FY35, and accomplishingnet-zero emissions
by2050,” the company said.
JSL also said that it launched a task force on

nature-related financial disclosure (TNFD)
reportwhich aims to identify, assess and
mitigate nature-related riskswhile capitalizing
onopportunities to ensure business resilience
andenvironmental stewardship. PTI

JSL to invest₹700cr
ondecarbonization

Jindal Stainless said it will set up various
environment-friendly projects. HT

R ide-hailing appUber onTuesday said it
has tiedupwithRefexGreenMobility to
deploy 1,000electric vehicles (EVs)

across key cities by 2026, furthering its efforts
to boost electric vehicles on its platform.
The collaboration alignswithUber’s global

objective of providing 100%emission-free
rides by 2040, the firm said in a statement.
Thedeploymentwill see electric four-

wheelers onboardedonto theUber platform
acrossChennai,Hyderabad, Bengaluru and
Mumbai, it added.
“Uber is committed to accelerating the shift

to zero-emissionmobility in India, and this
partnershipwithRefex eVeelz is a significant
step in that direction,” saidAdityaKapoor,
head, supply andelectrification,Uber India
andSouthAsia.
The company remains focusedon removing

barriers toEVadoption anddriving the
transition to a greener future through
partnerships to build a sustainable future for
all, he added. PTI

Uber,RefexGreen
tieup todeployEVs

I nfrastructureLeasing&FinancialServices
(IL&FS)has listed theRoadstar Infra Investment
Trustunitson theNationalStockExchange

(NSE)onTuesdayasapartof itsdebt restructuring.
The listing,which followedthedistributionof

infrastructure investment trust (InvIT) at an
enterprisevaluationof₹8,592crore,marks
IL&FSGroup’s ability toeffectivelyusediverse
financial instruments fordebt resolution, the
companysaid ina statement.
With this InvIT listing, IL&FShasachieveda

significantbreakthrough in itsdebt resolution
journey,markedbyarecentcompletionof
interimdistributionof₹5,000crore to its
creditors.Thisdistributioncomprised₹3,500
croreof InvITunits and₹1,500crore incash.
“Thesuccessful listingof IL&FSInvIT

represents an innovative resolutionoption that
waschosenandcompletedby thenewBoard
therebyensuringefficient resolutionwhile
maximisingreturns forour roadassets,”Nand
Kishore, chairmanandmanagingdirectorof
IL&FSGroup, said. “Monetization, interim
distributionandnowsuccessful listingof
Roadstar InvITonNSE,arepivotalmoments in
IL&FSresolutionprocess,”headded. PTI

IL&FS’ Roadstar
InvIT lists onNSE

CMDNandKishore said Roadstar InvIT’s listing is a
pivotalmoment in IL&FS resolution process.

F acebookownerMeta is testing its
first in-house chip for training
artificial intelligence (AI) systems, a

keymilestone as itmoves to designmore
of its owncustomsilicon and reduce
reliance onexternal suppliers likeNvidia,
twopeople toldReuters.

Theworld’s biggest socialmedia
companyhas begun a small deployment
of the chip andplans to rampup
production forwide-scale use if the test
goeswell, the people said.
Thepush todevelop in-house chips is

part of a long-termplan atMeta to bring
down itsmammoth infrastructure costs as
the companyplaces expensive bets onAI
tools to drive growth.
Meta,which also owns Instagramand

WhatsApp, has forecast total 2025
expenses of $114 billion to $119 billion,
includingup to $65billion in capital
expenditure largely drivenby spending
onAI infrastructure.
Oneof thepeople saidMeta’s new

training chip is a dedicated accelerator,
meaning it is designed tohandle onlyAI-
specific tasks. This canmake itmore
power-efficient than the integrated
graphics processingunits (GPUs)
generally used forAIworkloads. REUTERS

Metastarts testing itsAI trainingchip

Meta plans to reduce reliance on external
suppliers like Nvidia. AFP

M arkets regulator Securities andExchangeBoardof India (Sebi) on
Tuesday reduced theprocessing time for a rights issue of equity
shares to 23days in a bid tomake it a preferred route of fundraising.

Separately, the regulator has provided flexibility of allotment to specific
investors in the rights issue anddiscontinued the current requirement of
filingdraft offerwith it for issuance of its observation, instead itwill be filed
with stock exchanges for its in-principle approval, as the entity is already a
listed entity.
Themoveswould facilitate ease of doingbusiness and enable faster rights

issues.
Under the framework, rights issueswill be completedwithin 23working

days from thedate of boardof directors of the issuer approving the issue, Sebi
said in a circular. Thiswas against thepresent average timeline of 317 days.
Thismechanismwouldbe even faster than thepreferential allotment route

that takes 40workingdays. PTI Sebi’s moves would facilitate ease of doing business. REUTERS

U S-headquartered cryptocurrency
exchangeCoinbaseGlobal has
registeredwith India’s Financial

IntelligenceUnit (FIU), allowing it to offer
crypto trading services in the country, the
company said onTuesday.
Coinbase said it plans to launch its initial

retail services later this year and roll out
additional investments andproducts
thereafter, but didnot disclose a specific
timeline.
Coinbase’s entry into India comes at a time

when interest in the asset class has soared in
the country,withmanyyoung Indians
dabbling in crypto and flocking to trading
academies in thehopes of supplement their
regular incomes.
Other crypto exchanges that currently

operate in India includeCoinDCX,Binance
andKuCoin. REUTERS

Coinbase to offer
services in India

I ndia’s AGSTransactTechnologies said on
Tuesday it hadmigratedhalf of its ATMs
back tobanks andmerchant service

providers tominimizedisruption, as thedebt-
saddledpayments firm is trying to resume
operations across its network.
AGS,whichgives digital and cash-based

services to banks and corporate clients,
provided services to 31,093ATMs inmore than
1,800cities and towns in India, as of 30
September.
The company and its units owe a total of

₹719 crore ($82.5million) to its creditors
includingStateBankof India andAxisBank.
AGShas also faced insolvencyproceedings

fromMaxwelAircon India, oneof its creditors,
over allegedunpaiddues.
“The company is committed to gradually

resumeoperations across ournetwork,”AGS
said in a statement. REUTERS

AGSshiftshalfof its
ATMsback tobanks

T AAssociates is considering selling its
majority stake inOmniActiveHealth
Technologies Ltd, people familiarwith

thematter said.
Theprivate equity firm is in talkswith

potential advisers about a possible sale and
could seek a valuationof asmuch as $1 billion
for the Indian company, thepeople said.
Deliberations are ongoing andmaynot lead

to a transaction, thepeople said.
A representative forTAdeclined to

comment.
OmniActive didn’t immediately respond to a

request for comment.
TA invested inOmniActive in 2021.

OmniActive’s products includedietary
supplements andbeverages, TA’swebsite
shows.
Founded in 2005,OmniActive is

headquartered inMumbai and it has research
anddevelopment (R&D) andproduction
facilities in India. BLOOMBERG

TA looks to sell
OmniActive stake

N issanMotorCo.namedcompany insider
IvanEspinosa to replacechief executive
officerMakotoUchidaandhelmthe

batteredJapanesecarmakeras it looks to
securea financialbackerandstabilize its
founderingbusiness.
Espinosa,who joinedNissan in2003and

currently servesas chiefplanningofficer,will
take the top job from1April,withUchida
steppingdownat theendofMarch, the
carmaker said ina statementonTuesday.
Plucked fromathin internalbench,Espinosa,

46, assumes thehuge taskof reversingNissan’s
fading fortunesand findingabusinesspartner
in thewakeof its failed tie-upwithHonda
MotorCo.
Nissanhas stumbled fromonecrisis to

another since the2018ousterof all-powerful
CarlosGhosn,whopulled thecarmakeroutof
its lastbrushwithextinction in 1999. BLOOMBERG

Nissan toname Ivan
EspinosaasCEO

Ivan Espinosa will replace CEOMakoto Uchida as
the firm looks to secure a financial backer. REUTERS

Sebi cuts timeline for completion of rights issue to 23 days

Bloomberg
feedback@livemint.com

AppleInc. ispreparingoneofthemost
dramatic software overhauls in the
company’s history, aiming to trans-
formtheinterfaceoftheiPhone, iPad
andMacforanewgenerationofusers.

The revamp—due later this year—will funda-
mentallychangethelookoftheoperatingsystems
andmakeApple’svarioussoftwareplatformsmore
consistent, according topeople familiarwith the
effort. That includes updating the style of icons,
menus, apps,windowsandsystembuttons.
Aspartof thepush, thecompany isworking to

simplify thewayusersnavigateandcontrol their
devices,saidthepeople,whoaskednottobeiden-
tifiedbecausetheprojecthasn’tbeenannounced.
ThedesignislooselybasedontheVisionPro’ssoft-
ware, theysaid.
Appleisbettingthatabreakthroughnewinter-

Apple is preparing software
overhaul of iPhone, iPad,Mac
Apple is betting that a breakthrough new interface can help spur demand

HOLIRUSH

Passengers board an overcrowded train as they head home for Holi in Patna on Tuesday. Holi, the festival of colours, will be celebrated in
the country on 14March. The Indian Railways has announced the operation of additional trains across various routes to cope with the surge
in passengers. PTI

facecanhelpspurdemandafterasluggishstretch.
Itsrevenueslowedfollowingapandemic-erasurge
intechnologyspendingandgrowthisonlyreturn-
inggradually.Apple’s iPhone—itsbiggestmoney-
maker—sufferedasurprisedipinsalesduringthe
most recentholiday season.
The changes are

coming as part of
iOS 19 and iPadOS
19—code-named
“Luck”—andmacOS
16, which is dubbed
“Cheer.” They go
well beyond a new
designlanguageand
aesthetictweaks.Thesoftwarewillmarkthemost
significant upgrade to theMac since the Big Sur
operatingsystemin2020.FortheiPhone,itwillbe
thebiggest revampsince iOS7 in2013.
AnApplespokespersondeclinedtocomment.
The updates are poised to be a highlight at

Apple’s Worldwide Developers Conference in
Juneandcouldhelpdistractfromthefirm’stumul-
tuous push into artificial intelligence (AI). Last
week,Apple indefinitelydelayed itsAIupgrades
for the Siri digital assistant, confirming a report
that theenhancementswere in jeopardy.

A key goal of the
overhaul is tomake
Apple’s different
operating systems
look similar and
more consistent.
Right now, the
applications, icons
and window styles

vary across macOS, iOS and visionOS. That can
makeit jarringtohopfromonedevicetoanother.
Still,Appleisstoppingshortofmergingitsoper-

atingsystems—astepothertechgiantshavetaken.
ThecompanybelievesitcanmakebetterMacsand
iPadsbykeepingtheiroperatingsystemsseparate.

The revampwill fundamentally
change the look of the operating
systems andmake Apple’s various
software platformsmore consistent

NEWS
NUMBERS

IN
THE TOTAL venture capital funding
received by Indian startups in 2024, up
43% from the previous year, as the

number of deals jumped 45% to 1270.

$13.7 bn
THE STAKES in HCL Corp. and Vama

Delhi that HCL Group founder Shiv Nadar
gifted to his daughter Roshni Nadar

Malhotra as part of a succession strategy.

47%
THE ESTIMATED rate at which Japan’s
GDP grew in theOctober-December
quarter, as consumers held back on

spending, according to government data.

2.2%
THENUMBER of Ukraine’s drones that
Russia said its air defences had downed,
with 74 targetingMoscow, as it faced one
of the largest attacks ahead of US talks.

337
THENUMBER of Indian students
studying abroad in 2024, down 15%

from 892,989 in 2023, led by
Canada which saw a 41% drop.

759,064

HOWINDIALIVES.COM
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auto industry is growing at 10-15%, but a
company’s revenue is expanding at
30-40%, the investor must look beyond
the P&L statements and examine if the
firm’s volumes tooaregrowingat a com-
mensurate pace,” he added.
Investors who want to dig deeper

should also see if profit growth is being
reflected in ‘cash flowfromoperations’ in
the cash flow statement.
“It is important to look beyond just

profit figures and look at the cash flow
statement toseewhethera firm’sprofita-
bility is emanating from its core opera-
tions,howit isusingthecash,whether it is
buyingnew fixedassets, etc.,” he added.

Anothermischiefcompaniesresort to is
delayingexpenserecognitionbytreating
operatingcostsascapitalexpenses,which
canbea tactic tomakeprofits lookhigher
than they really are.
“Movingexpensestorelatedpartiescan

also be a way to manipulate profits and
make the company’s financials look
stronger than they actually are,” Corpo-
rate Professionals’ Vijay pointedout.

DON’TASK,DON’TTELL

The next time you see a gorgeous
super-luxury car on our pothole-

filled roads, use one of the many apps
availableonline tosee inwhosenamethe

vehicle is registered. Inmanycases, itwill
be in thenameof a company rather than
any individual.
ManySMEpromotershavethischarm-

ing habit—treating company funds as
theirpersonalbankaccounts, anduse the
formertosplurgeonthemselvesandtheir
friends and family.
Thanks to accounting norms, the car

will be listedasa “fixedasset” in thecom-
pany’sbooks,givingminority sharehold-
ersamisplacedsenseofsecurityaboutthe
firm’s operational health.
“Listing luxury cars, personal real

estate, or high-end office décor as fixed
assets can be a way to hide personal

HOWTO IDENTIFY
AFRAUDCOMPANY

mint
SHORT
STORY

AbhishekMukherjee
abhishek.mukherjee@livemint.com
NEWDELHI

I t is said that whoever can drive on
Indian roads can survive anywhere.
Thesameholds true forequity invest-
ing,especially insmall-andmid-caps.
While the broader indices are tee-

tering on the edge of a bear market
(defined as plunging 20% or more from
recent highs), some small- and mid-cap
stocks are so deep in red that short-term
tradershavegraduatedtobeinglong-term
investors, and long-term investors have
embraced spirituality.
Investing in the small and medium

enterprises (SME)categorycanappear to
be the surestway to riches, but asmarket
veterans know only too well, it is often
just a dressed-up form of spinning the
roulettewheel.
Theinevitableuncertaintiesofgrowing

asmallbusiness,combinedwiththegreed
of investorsandhubrisofpromotersmake
forapotent cocktail.Butwhatmakes the
listed SME space truly aminefield is the
prevalence of the biggest destroyer of
investorwealth—fraudulentcompanies.
Newbie investors got a tasteof this last

week after a much-hyped SME stock
went into a free fall after rating agency
Icra alleged falsification of loan agree-
ments by the firm as it downgraded its
rating to ‘default’.
The company has vehemently denied

anywrongdoing,butDalalStreet’sexperi-
ence with over-excitement in the SME
spacehashardly been reassuring.
Whateverbe themeritsof thisparticu-

larcase, for investors, thecurrent juncture
presents theperfectopportunity toatone
for the excesses of the past. Now that we
are inthemidstofaseeminglynever-end-
ingslide,here’sahandyguideonhowyou
canidentifypotential fraudsanddisinfect
your portfolios.
But first, themost importantquestion.

Where should onebegin?

THESTARTINGPOINT

Never invest in a company without
understanding its finances.

The biggest losses in stocks come
from companies with poor bal-
ance sheets.”

— Peter Lynch

Sun Tzu’s The Art of War,
considered the oldest military
treatise in theworld,makes an
incisive observation regarding
winnersand losers.Thevictori-
ous general wins first and then
goes to war, while the defeated general
goestowarfirstandthenseekstowin,Sun
Tzuwrote.
Inotherwords,preparationis thesecret

sauce of success. Nowhere is this truer
than theart andscienceof stockpicking.
Whilemostofusmakeour investment

decisionsbasedonscreamingnewshead-
linesorsocialmediahot tips, therealmas-
ters of the game start at the very founda-
tions of corporate finance—a company’s
profitandloss (P&L)statement,cashflows
andbalance sheet.
Putsimply,aP&Lstatementshowshow

muchacompanyearnsandspends in the
course of its business during a period of
time (usually one quarter). A cash flow
statement, as the name suggests, tracks
the inflowandoutflowofcash.Abalance
sheet, on theotherhand, is a summaryof
acompany’sassetsandliabilitiesatapoint
intime(usually theendofa financialyear).
Tounderstand this in termsofananal-

ogy, supposeyouareasalaried individual
whomaintainsamonthlybudget foryour
expenses. The salary is credited to your
account at the beginning of the month,
and you start paying your grocery bills,
EMIs, rent and other charges using this
money.Hopefullyat theendofthemonth,
you will have some surplus left. This is
akintoyourP&Landcashflowstatement,
which gives a pretty accurate idea of the
state of your finances.
But your financial report card would

be bigger than just what you make and
spend every month. You would have
assets like real estate, cars and jewellery,
aswell as investments like stocks,mutual
fund holdings, fixed deposits, etc. You
could also have home loans, car loans,
borrowings fromfriendsandother finan-
cial commitments. This compilation of
yourassets and liabilities representsyour
balance sheet.
Thankstothevicissitudesof life, some-

timesyourexpendituremightovershoot
your earnings, or you might have to sell
someassetstomeetsomeunforeseenobli-
gations. During such periods, your P&L
andbalancesheetwillunderstandablygo
foratoss.Butgenerallyspeaking,over the
longrun,boththefinancialstatementswill
moveintandem,andbethemostcompre-
hensive indicator of financial health,
whetherof an individual or a company.

Butwhathappensif somerogueplayers
deliberatelydistort theiraccounts togive
amisleading impression to others?

NUMBERSDON’TLIE

Theoldest trick in thebookof ‘pump-
and-dump’ operators is to create a

buzzaroundacompanybyannouncinga
flurry of order wins and alluring topline
growth.Butmostof thegoodnewsisonly
on paper and the rogue firm just
increases the revenue figure in its
quarterly reports, which is
sometimesaccompaniedbya
reductioninexpenses,which
further juices up theprofit.
So how can investors

knowwhether thenumbers
are true? The first clue lies
in tracking if the taxes
reported in theP&Larerising
in sync with revenue and
sales. While faking revenue,
expenseandprofit figuresare
relatively easy, falsifying the
taxpayout isharderdue to the
interlinked nature of the
goods and services tax (GST)
value chain. A company’s
vendors and suppliers pay
taxesbasedon their supplies
and avail input tax credit.
Expertspoint to theexam-

pleofManpasandBeverages,
a stock market darling a few
years back till it was caught
cooking up its books. In an
orderpassedbytheSecurities
andExchangeBoard of India
(Sebi) last year, the market
regulatorhighlightedhowthe
company faked not just its
revenuebut also its vendors,
customersandsuppliers.The
house of cards collapsed in
2019afterGSTofficers raided
its premises and arrested its
CEO,CFOandadirector.
The stock, which had

climbed above ₹460 levels in
late 2017, lost more than 70%
of its value over the next 12

months as skeletons
started tumbling
out of its closet,
beforecollapsing to
about ₹5 in2019. It
was delisted in
June 2020.
Sometimes a

company does not
indulge inoutright
fraud but gets so
creative inaccount-

ing that it would make Sat-
yam’sRamalingaRajusquirm.
TheSatyamscandalwasone

of India’s biggest corporate
frauds,with thecomputer ser-
vices firm’s chairman, Rama-
lingaRaju, confessing in 2009
that he had falsified the com-
pany’s accounts to the tune of
around₹7,000crore, inflated
the share price and
d i v e r t e d
funds to the
real estate
market.
“ I f t r ade

receivables are ris-
ing much faster than
revenue, it might mean
the company is recognizing
sales tooaggressivelyorbook-
ing revenue without actually
receiving the cash,” consultancy
firm Corporate Professionals’
founder Pavan Kumar Vijay told
Mint.
Trade receivable (or accounts

receivable) is themoneythat isowed
to a business by its customers for
goods and services that have been
deliveredbutnotyetpaid for—sim-
ilar tobuyinggoodsoncredit from
your local shopkeeper.
Anotherwarningsignisanyunex-

plained increase in inventory. “If
inventory is piling up without a
matching increase in sales, it could
meanthecompanyiseitheroverstatingits
assets or having trouble selling its prod-
ucts,” he added.
If not going the fullManpasand route,

many firmsalso resort togenerating fake
sales throughrelated-party transactions,
which is aprimeway toartificially inflate
revenue andmislead investors.
Scepticism, so readily dismissed as a

nuisanceduringbullmarkets,mightactu-
allybe thestrongest armourofahard-to-
con investor.
“If acompany’s revenue isgrowingata

much faster clip than the industry aver-
age, thenoneneeds to identify thereason
for thisoverperformance,”ShriramSub-
ramanian, founderandmanagingdirector
of InGovern Research Services, a proxy
advisory firm, said. “For example, if the

expenses within the company’s books,”
Vijay noted.
There are myriad other ways through

whichminorityshareholdersaretakenfor
a ridebypromoters.Case inpoint—mak-
ingpaymentstofamily-runcompanies for
“consulting” services without any real
business contribution or paying them-
selvesandotherseniormanagement(most
ofwhomaretheir familymembers)exces-
sive salaries, bonuses, and perks despite
weak financial performanceby the firm.
A cursory reading ofmany companies’

annual reportswill be enough to uncover
such gems of corporate governance. Of
course,itwouldbeamistaketoconfusepas-
siveincompetencewithactivecorruption.
“Forexample,ahighamountof foreign

exchange loss in a financial statement of
an organization that is a net importer
reflects poor risk management strategy
from a hedging perspective,” said Vivek
Iyer, partner and financial services risk
leader,GrantThorntonBharat.

But in many cases, it can be mighty
hard todifferentiatebetweencorrup-
tion and clumsiness.
Take thecaseofVaraniumCloud,

anotherhigh-flyingSMEcompanywhich
was barred from the capital markets by
Sebi in October 2024 for allegedly
syphoningoff IPOproceeds, falsifying its
book of accounts, share pricemanipula-
tion and other assorted shenanigans by
thepromoter.
Varaniumclaimedtobeengagedinser-

vices likedatacentres,distance learning,
e-commerce,paymentgatewayservices,
amongothers. (Note thehighprevalence
of ‘hot’ sectors). It raisedabout₹40crore
in an IPO in September 2022 and there-
afterkeptenticinginvestors throughperi-
odic injections of ‘feel-good’ announce-
ments, including forays into completely
unrelatedsectors likeapparel (apparently
inpartnershipwith ‘ThePokemonCom-
pany’ofJapan),OTT, jewelleryandmore.
The entire gravy train was chugging

TURN TO PAGE 11

Here’s our handy guide to avoid disasters-in-waiting lurking in the SME space

Fraudulent firms are the biggest
destroyer of investor wealth.
Retail investors must study a
company’s P&L, cash flow and
balance sheet statements
thoroughly before investing.

WHAT

There aremyriad ways
through whichminority

shareholders can be taken for
a ride by promoters. This is
particularly true of the small-

andmid-cap space.

AND

Not all cases of P&L and
cash flowmismatch should
be considered fraud. Some
instances can arise out of

sectoral disruptions, liquidity
issues or just plain inefficiency.

BUT
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THE CHECKLIST

Source: Corporate Professionals

Before investing in small- and
mid-caps, retail investors should
conduct eight checks:
 COMPARE REVENUE GROWTHVS
RECEIVABLES GROWTH: If receivables are
growing faster than sales, it’s a red flag

 CHECKOPERATING CASH FLOWVSNET
PROFIT: Profits should ideally convert into
cash flow. If not, then it’s a negative indicator

 LOOK FORUNUSUAL RELATED-PARTY
TRANSACTIONS: Large loans, advances, or
payments to related entities

 ASSESS CAPITAL EXPENDITURE VS
BUSINESS NEEDS: It’s a red flag if a company
invests in capex while existing capacity is
underutilized

 ANALYSE DEBT LEVELS: Excessive debt or
complex structures can hide liabilities

 REVIEWMANAGEMENT COMPENSATION
AND SHAREHOLDING: Excessive promoter
salaries, high pledging of shares, or frequent
equity dilution are negative indicators

 CHECK AUDITOR REMARKS ANDNOTES
TOACCOUNTS: Auditors often highlight
financial irregularities. Also, keep track of
frequent auditor changes

 FREQUENTWRITE-OFFS AND PROVISIONS:
A sign of aggressive accounting practices,
potentially used to manipulate earnings
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–15March.At least90%of theassessed
taxshouldbepaidby31Marchtoavoid
this penalty, which comes into effect
from 1 April of the following financial
year and accumulates until it is paid.
For instance, sayyour total tax liabil-

ity for FY25 is ₹1 lakh, assuming there
was no TDS. By 29 March, you pay
₹85,000 in advance tax. Since this is
less than 90% of the total tax due, 1%
interest will be charged on ₹15,000
from1April until you file your return.
Kakkar said except for some senior

citizens,advancetaxmustbepaidbyall
assessees, includingnon-resident Indi-
ans (NRIs), if thetaxpayable is₹10,000
or more. “Residents aged 60 years or
more who do not have PGBP (profits
and gains of business and profession)
incomedon’thavetopayadvancetax.”
Even salaried individuals must pay
advance tax onother income.

Howtocalculate,payyour
finaladvancetax instalment
Advance tax must be paid in four instalments and a shortfall attracts interest penalty

W hen considering the sale of significant investments
like shares and securities, vacant plots, and house
properties, the timing of the transaction can have

substantial financial implications. Fromthepointof viewof tax
planning, the endof the fiscal year is themost important time
to plan the sale of assets.
Manyequity investors conduct taxharvestingof bothgains

and losses in March before the fiscal year ends. One other,
though less famous, taxplanningexercise tocarryout inMarch
is planning property sales.
Those due to sell property inMarch should consider defer-

ring the sale to April to optimize advance tax payments and
reinvestmentplanning thathelpsavoidpayingcapital gains tax.

Below is an analysis of the benefits of extending the sale from
March 2025 to April 2025.
Advance tax payment flexibility
15March is the final duedate of advance tax payment in the

fiscal year. Selling a property or any other capital assets in
March2025wouldentail thepaymentof theentire advance tax
on thecapital gainsbefore the fiscal yearends. If the sale isdone
before 15 March, the entire advance tax on the capital gains
must be paid.
Whenthesale isbetween16Marchand31March, theadvance

tax liabilitymustbe settledby31March.Failing topay theentire
advance tax liability before 31Marchattractsmonthly interest
of 1% on the unpaid amount.
In contrast, sellingproperty inApril allows the capital gains

to fall under the fiscal year 2025-26, enabling advance taxpay-
ments to bedistributed in instalments. People are required to
payadvance tax in fourquarterlypayments: 15 June, 15Septem-
ber, 15 December, and 15March.
For instance, say youhave ₹50 lakh long-termcapital gains

tax liability. If you sell the property in March, the entire ₹50
lakh is to bepaidby31March.However, selling inAprilwould
mean you get the option to pay 15%, 45% (cumulative), 75%
(cumulative) and 100%of the amount across four quarters.
This staggered payment schedule reduces the immediate

TIMINGMATTERS:WHYYOUMUSTDEFERPROPERTYSALEFROMMARCHTOAPRIL

Shipra Singh
shipra.singh@livemint.com

M arch 15 is the lastdate to
pay advance tax for the
current financial year.
Advance tax is essen-
tially the taxyoupayon

all other incomebesides your salary.
Ifyour total tax liability fromincome

streamslike interest, rent, capitalgains
and so on ismore than ₹10,000 (after
adjustingfor taxdeductedandcredited
atsource–TDSandTCS) insteadofpay-
ing the total tax due when filing your
income tax return (ITR), you have to
pay it in four instalments over the
course of the year.
The due dates for these four instal-

ments are 15 June, 15 September, 15
December and 15March.
“The taxpayer is required topay tax

on a proportionate basis in these four
instalments,” saidNiteshBuddhadev,
founder ofNimit Consultancy. By the
last date, at least 90% of the total tax
should be paid, else penalties will be
leviedas interestunder sections234B
and234Cof the IncomeTaxAct.

Mintexplainshowtocorrectlymake
your final advance taxpayment for the
fiscal year.
Howtocalculateadvance tax
The total amount you will pay as

advance tax must be estimated at the
start of the financial year and paid in
four portions. Income streams can be
fixed, likerentandinterest,orvariable,
likecapitalgainsand lotterywinnings.
For the latter, itmaynotbepossible to
estimate incomeinadvance, so the tax
is payable in the quarter in which the
gains are earned.
This is crucial for thosewhoplan to

sell apropertybefore31March.These
taxpayersmust calculate the approxi-
mate total income and pay tax on it
before15March.BhawnaKakkar,char-
teredaccountantandfounder,Kakkar
& Company, Chartered Accountants
said if the property is sold between 15
Marchand31March,advancetaxmust
bepaid by31March.
Taxpayers should calculate the net

advance tax payable on all types of
incomeafterdeductingTDS,TCSand
other eligible tax-saving
deductions. Also include
the relevant cess and sur-
charge.
SujitBangar, founderof

Taxbuddy.com, said,
“Many taxpayers tend to
forget a few one-time
gains from selling gold,
shares or property, and
dividendreceipts,andend
upnot paying advance tax on it.”
Whatare thepenalties?
Advance-tax defaults attract two

separatepenalties in the formof inter-
est under sections 234B and 234C of
the IncomeTaxAct (sections 424 and

425 in thenew IncomeTaxBill).
First, 1%monthly interestunderSec-

tion234Capplieswhenthe taxpaid in
a quarter is less than the mandated
minimum limit. For instance, in the

firstquarterat least 15%of
the total taxmustbepaid.
Similarly, by the second
duedate (15September)at
least 45%must be paid. If
the taxpaid isbelowthese
limits, 1%monthly interest
mustbepaidontheshort-
fall for threemonths.Note
thatpenaltyapplies to the
cumulative shortfall if tax

payments insuccessivemonthsremain
below the limits.
Second, 1%monthly interestkicks in

underSection234Bif the total taxpay-
able for the year, after deductingTDS
andTCS, isnotpaidbythe lastduedate

The total amount
youwill pay as

advance taxmust
be estimated at
the start of the
year and paid in
four portions

let the gains sit idle in the bank account.
If the property where gains are to be reinvested is not yet

shortlisted, taxpayersmust deposit unutilized amounts in the
CapitalGainsAccountScheme (CGAS) in the interim.However,
this must be done before filing their income tax return (ITR)
because if the gains lie in the bank account, the taxpayer will
need to pay tax on themwhen filing ITR.
However, if the money is deposited in the CGAS, they can

declare that in the ITR to get an
exemption frompaying tax.
Selling theproperty inMarch2025

would require a CGAS deposit by 31
July 2025, the due date for filing the
ITR. On the other hand, selling in
April extends this deadline to 31 July
2026, as the ITR for 2025-26 can be
filed until this date. This provides an
additional one year to plan the rein-

vestmentbetterwhilenotgoing through theprocessofdeposit-
ing the gains.
This strategynot only improves cash flowbut also provides

flexibility for reinvestment decisions.
Deepak Kakkar is a Delhi-based chartered accountant and sen-

ior manager at Jaikumar Tejwani & Co. LLP.

Deferring
property sales
to April may
optimize tax &
reinvestment
advantages

P OW E R
P O I N T
D E E P A K K A K K A R

Wewelcome your views and comments at
mintmoney@livemint.com

Only taxpayers who have opted for
presumptive taxation have some lee-
way on quarterly advance-tax dead-
lines. “Thosewhoopt forpresumptive
taxationarerequired topayonlyonce,
by 15 March. However, Section 234B
interest penalty applies in this case as
well if the tax paid is less than 90% of
the amount due,”Kakkar added.
Howtopayadvance tax
Youcanpayadvancetax intwoways.

Oneinvolves loggingintoyouraccount
onthe incometaxportal and theother
doesn't (see graphic).

15 March: Final advance tax deadline

1%monthly interest levied from 1 April till ITR
filing month if advance tax paid by 31 March is

less than 90% of total due amount

Advance tax dates
15 June

15 September
15 December

15 March

Minimum tax to pay (%)

15
45

75
90

Step-by-step guide
By logging into e-filing portal

Modes of payment

Without logging into e-filing portal

KEEP the challan as you
will need it at the time
of filing ITR.

SELECT : -
 Assessment Year-
2025-26;
 Type of payment-
Advance tax (100) and
continue;
 Fill in the amount
and pay the tax

CLICK on proceed at the
Income Tax option as
reflected on the screen

ON dashboard,
click on E-file

SELECT : -
 Assessment Year- 2025-26;
 Type of payment- Advance tax (100) and continue;
 Fill in the amount and pay the tax.

CLICK on
E-pay Tax

ENTER your PAN and verify
your linked mobile no via OTP

CLICK on
New payment

GO to https://www.incometax.gov.in/iec/foportal/

GO to
e-Pay tax

Net Banking
Debit Card/Credit Card*
UPI

Mr. A sold stocks on 5 September 2024 and incurred a tax liability of ₹5 lakh
Advance tax should be paid by 15 March 2025, else he pays interest penalty

Example:

*Banks don't levy fee on paying tax with credit card; HDFC BizBlack one of the few cards that rewards on tax payment.
ITR: Income tax return; TDS: Tax deducted at source; NRI: Non-resident Indian

Payment dates
15 September
15 December
15 March

Tax to pay (cumulative)
₹2.25 lakh
₹3.75 lakh
₹5 lakh

Interest penalty
1% * 3 * 50,000 = ₹1,500
Nil
1% * 1 * 1,00,000 = ₹1000

Mr. A paid
₹2 lakh

₹3.75 lakh
₹4 lakh

Additional tax from 1 April 2025 to July 2025 when ITR filed 1% * 3 * 1,00,000 = ₹3,000

Whomust pay advance tax by 15 March
 Your employer deducts TDS on salary, but you have

additional income
 You get rent, interest, dividend etc. Tax liability greater than

₹10,000
 You have sold property, stocks, mutual funds or other assets
 You are going to sell property, other assets between

15 March-31 March
 You have opted for presumptive taxation and have to pay

advance tax only once
 NRIs with income in India

PARAS JAIN/MINT

financial burden and improves cash-flowmanagement.
Extended time forCGASdeposits
Taxpayers can reinvest capital gains in a new residential

property toclaimexemptionon thecapital gains taxunderSec-
tion 54 or 54F. Sections 54 and 54F allow reinvestment into a
newresidential propertyup to twoyears after the capital asset
is sold toget taxexemptionon thegains. Still, the taxpayer can’t

ISTOCKPHOTO

Scan theQR
code to read
an extended
version of this
story.

ing sign. A company and its
promoterscouldalsobewant-
ing to avoid bank scrutiny by
not applying for a bank loan,
experts said.
In the case of Varanium,

therewerealso ahostof relat-
ed-party transactions, exces-
sive remuneration topromot-
ers, ahigh level of pledgingof
promoters’ shares, and other
corporate governance issues,
which finally culminated in
shareholders learning a very
costly lesson. Shares of the
company,whichwere trading
at ₹335 levels in January
2023, crashed to about ₹100
by the end of the year and
then to₹20by the timeSebi’s
interim order came in May
2024. The interim order was
upheld inOctober.
Mails sent toVaraniumand

ManpasandBeverages on the
Sebi investigations did not
elicit any response. Themar-
ket regulator’s orders can be
challenged at the Securities
AppellateTribunal.

STAYINGSAFE

To reiterate an important
point,notall casesofP&L

and cash flow mismatch

should be considered fraud.
Some instances can arise out
of sectoraldisruptions, liquid-
ity issues or just plain ineffi-
ciency. But for investors, this
would be a distinction with-
out a difference, as the final
result in all these caseswill be
the same—severe erosion of
their capital.
Despitemultiple examples

of well-run smaller compa-
nies, there are more than
enough listed SMEs where
the only creativity and inno-
vation is in their accounting
departments. Alas, more fic-
tion has been told (and sold)
inMicrosoft Excel thanMic-
rosoftWord.
The small- and mid-cap

stocks can offer lucrative
opportunities, but this is one
segmentwhere investorswho
say ‘no’more frequentlyhave
an upper hand over those
who impulsively say ‘yes’ to
every story.
By following the checklist

givenhere, retail investorscan
steerclearofdisasters-in-wait-
ing lurking in the SME space.
As someone wise once
remarked, some games are
onlywonbynotplayingthem.

along splendidly but in Janu-
ary lastyear, thecompanydis-
closedthat thepromoterstake
had reduced frommore than
60% to about 36%, ringing
alarmbells across its investor
community,whichtriggereda
probe by Sebi and the
exchanges.
Varaniumreportedastellar

salesexpansion,from₹35crore
inFY22(pre-IPO)to₹383crore
the next year and awhopping
₹923 crore in calendar year
2023, along with a matching
increase in profit after tax
(PAT).Yetcuriously, therewas
no commensurate increase in
cashflowfromoperations.The
companyclockedaPATof₹82
crore in FY23, but cash flow
fromoperationsstoodatapal-
try ₹3crore.
“A good surrogate for

operating cash flow is Ebitda
(earnings before interest,
taxes,depreciation,andamor-
tization) but for a stable busi-
ness.Forgrowingbusinesses,
it is important to compare if
the trended growth in P&L
andcashflowfromoperations
is moving in the same direc-
tion to evaluate the sustaina-
bility andstabilityof thebusi-
ness,” Grant Thornton Bha-
rat’s Iyer said.
Varanium’s IPO exercise,

too, had a lot of red flags. The
company’s red herring pro-
spectus showed it wanted to
setup threeedgedatacenters
(EDC) inGoaandMaharashtra
aswellas threedigital learning
centers,but itwasmeetingthe
entire cost of the projects
through investors’ money,
with almost no contribution
frompromoters.
Typically, when SME pro-

moters don’t have a skin-in-
the-game, it could be a warn-

FROM PAGE 10

Investing 101:How to identify
a fraud company

The secret to smart stock picking lies in preparation. ISTOCKPHOTO

Bloomberg
feedback@livemint.com

T he central bank asked
lenders to widen the
scope of reporting off-

shore interest rate derivative
trades as it seeks to better
manage overseas flows,
according to people familiar
with the developments.
The Reserve Bank of India

(RBI) has requested foreign
banks operating in India to
report details of all offshore
trades involving rupee inter-
est rate products, the people
said, adding the disclosure
would help enhance over-
sight of client positions. Cur-
rently, not all offshore trades
are reported, especially those
carried out by overseas len-
derswithoffshoreclientsout-

side of India market hours,
they added.
Senior RBI officials

recentlymetwith several len-
ders, asking them to increase
reporting of non-deliverable
overnight index swap rates to
the central bankor the clear-
ing house it supervises, the
people said, asking not to be
identified as themater is pri-
vate.

The discussions come as
offshore trading of Indian
financial instruments grows,
with daily average offshore
dollar-rupee trades tripling to
$46billion in2022, according
to the most recent triennial
survey from the Bank for
International Settlements.
Thecentral bank is looking to
bring these trades onshore,
partly to reduce the diver-

gence in rates between the
twomarkets and limit volatil-
ity in localmarkets, they said.
An email to the central

bankseekingcommentonthe
matter went unanswered.
Thecentral bank’sOctober

report noted the growth of
theoffshorederivativesmar-
kets and the “wide variation”
between overseas and
onshore rates.

RBI asks lenders to reportmore offshore swap trades

What five-letter word refers to a legal arrangement holding
assets for beneficiaries?

Finish

Start

INVESTO
WORD
CHALLENGE

W E E K LY

Last week’s answer: ALPHA
Last week’s winners: Kshitij Agarwal, Chandrageeta Kumari, Sandesh Pingat

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
An investor education and awareness initiative by Bandhan Mutual Fund. For more info on KYC,
change in various KYC details & redressal of complaints, visit https://bit.ly/QJr. Investors may also
register their complaint on SEBI SCORES portal. Investors are cautioned to deal only with the Mutual
Funds registered with SEBI, details of which can be verified on the SEBI website under
"Intermediaries/Market Infrastructure institutions."

the score board to see
where you rank in India.

SCAN,
PLAY &
MOVE UP
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REQD. NURSERY Teachers, PRT, TGT
all Subjects, PGT Accounts, English,
PTI (F), Receptionist, Academic In-
charge. Vanasthali Public School,
A32B, Sec-56 Noida 0120-4318856,
4283479 Mail-info@vpsnoida.com

DELHI INTERNATIONAL Sec.School,
Loni Road, Jawahar Ngr.,Del-94 Req:
V.Principal TGT(F) Eng., Hindi, Maths
Science.Primary & Computer Teacher
Academic Incharge. # 9958531377 E:
diss.jn@gmail.com Walk in interview

NEWDELHI YMCA
REQUIRES

The candidate should be a
Graduate with Diploma in
Office Management with
relevant experience of 05
years and ability to handle
o f f ice cor respondence
independently.

EXECUTIVE SECRETARY

The candidate should be
m i n im um 1 2 t h Pa s s .
K n ow l e d g e o f h uman
anatomy and the concepts
of functional exercise, basic
nutrition and basic exercise
sc i ence . D i p l oma o r
Certification of Physical
Instructor/ Fitness Trainer
f r om any Recogn i z e d
I n s t i t u t e . To h a v e
knowledge of al l Gym/
Fitness Equipment and their
usage with proper form.
M i n i m u m 0 2 y e a r ' s
experience in relevant field.

GYM INSTRUCTOR

http://www.ndymcaerp.in/current/jobs

S a l a r y w i l l b e
commensura te wi th
q u a l i f i c a t i o n a n d
experience. Suitable
candidates may apply
with their typed CV along
with a passport size
photograph.
Qualified candidates may
apply within 5 days on
the link given below:

MCPS JUNIOR Requires Experienced
staff : 1) Playgroup Teachers, 2) NTT
Teachers, 3) PRT Teachers 4) TGT
Mathematics. Send your resume at:
modernchildjunior2024@gmail.com
or contact: 8076558800

REQUIRE TGT All Subject PRT/ NTT/ PT
Teacher,Arts & librarian & cordinator
for Vasundhara Public School Uttam
Nagar-110059.Contact:- 9911448124
Email :-Mail4vps@gmail.com

BETTER THAN Mkt 272/450/600(extra
200y Lawn)/Kothi / Floor 160-4000y
Punjabi Bagh/ Pitampura/Civil Lines/
Model Town/Tagore Pk/ground/3rd+
Ter Hudson lane 160y/Mall rd 2/3bhk

PLOT 80SQ.YD Sale 35L, Sec-31, Prah-
ladpur 20 Point Plot 2 Side Approved
by Delhi Govt. with Sewer + Water
Connection. Cont. 9811134984,
9650045100( Without Freehold)

FOR SALE- Building at Main Road
Sector- 5 Bawana, 250 Meter,
100+90+90+ Lift + Servant Rooms.
Prime Location. Contact:
9760487522.

BEST INVESTMENT Option Sector - 34,
35, 36, 37, 38 Availability of Plots
in Rohini. DDA Liaison Freehold of
Plots. Contact # 9582621256

ROHINI SALE/PURCHASE Plots
Alloted by DDA Sector - 1 to 38.
Liaison/ Collaboration/ New
Allotment Investment. Contact
# 8448552918

Pathologist Doctor
looking to buyout

NABL Accredited Lab
in Delhi NCR Region
(Prefereably East

Delhi) on immediate
basis.

Interested Sellersmay
contact on

NABL Accredited
Pathology Lab

Ph 9810304190
9871763193

labpurchase2025@gmail.com

UTTAM NAGAR, Mohan Garden, For
Sale, R Block, Ground, Parking, 1st,
2nd, 3rd & 4th Floor with Terrace
Contact Sunrise Property #
9811128653

RARE OPPORTUNITY Sale 877 sq.ft.
Basement in Rajouri Garden Ring
Road opposite Metro Pillar 161/162,
Selling on 'As is where is basis'.
Contact: 9319227828, 9911334879

PRIME COMM G'Flr Sale in SJE, Africa
Avenue Rd, Prime loc high visibility,
Ideal for comm ventures,offices, sho-
wrooms&invest.,excell. connectivity
& infrastructure. Call:9599321400

PANCHSHEEL PARK S Block 500
Sq.Yds Corner Third Floor Available
4 BHK Each West Facing Wide Road
Separate Parking Ready to Shift
Contact : 9810066309

1 & 2.5acre Farm Westend Green/
Vasant Kunj/ DLF Chhatarpur/
Pushpanjli/ Kapashera / Deramandi /
Ansal Satbari / Radhey Mohan &
Land For Developer Dwarka Ex-way

400 - 1300y Floor & Villa Hanuman Rd
& 5000-10000 FT Floor CP/ Kothi &
Floor 375y 3rd Floor Jor Bg/375/550/
1300-1Acre Golf Link/Jor Bg/ Malcha
Marg /Lutyen Delhi/ Prithviraj Road

PLOT DLF City Phase-II, 500 Yds wide
Road Excellent Location as per Vastu
Perfect Estate Agency # 9910888735
/ 9810210950

PLOTS DDJAY, Sohna Road available
for Sale. Sizes: 121 and 179 sq.yards.
Park facing, Immediate Registry /
Possession. For more details call:
# 9810229162, 9810270916

WANTED RESIDENTIAL / INDUSTRIAL
plot / shed / building of any size /
covered area. Ready buyers/tenants.
For immediate & transparent deal,
Call : Atul Jain # 9811914444

FOR SALE Office Space on Golf Course
Rd in Suncity Business Tower,
Independent/ Lockable Unit 1100-
2500 sq.ft. Call 9818230051

DLF-1, 2 Liveable kothis.; 5 Bhk with
B’ment, 502y (3 opt), 5 Bhk with
B’ment lift pool 402y,5 Bhk 300-
360yd (2 Optns), 7 BHK Stiltt, Lift
200y,. 9910026336, 9891003341

READY TO move, Adani luxury Floor,
Sec-63A, GGN, 517 sqyds, 4BHK +
Servant, stilt+4, Lift, 100% Power
backup, Security, 3 Car park. Call:
9971710614, 9953485648

ANAND NIKETAN 265Yds Basement +
Ground Floor & Third Floor+Terrace,
3Bedrooms, Clear Title, Immediate
Sale Genuine Party Please. Call -
Dogra 9811087358, 8076026341

SALE GK-1 market building 100 yds,
built-up 2500 Sq.ft. on GF, FF, SF &
Terrace. Suitable for Jewellers, etc.
Contact for further details:
Ambreeesh Sharma # 9810132118.

PAMPOSH ENCLAVE Basement, Stilt &
Ground triplex for sale 450yds 4BHK
with Separate Lift & gate on wide
road Premium construction. Call-
9910003307

9910003307

KOTHI: GK-I 500yds well Built Duplex
House. Also GK-II 400yds Built up
B'ment G.Flr/1st Flr/2nd Flr/ 3rd Flr.
Suits self user. Clear title. Agarwal &
Co 9811031960, 9811302622

F-59 RADHE Mohan Drive excellent
Loc, corner 2 side open, 630sq yds,
plot registry deal not to be missed
70000 per sqyd, Owner: Puneet
Sabharwal-9810423456.

VASANT VIHAR ( 600 ) ground
basement with separate driveway.,
800 yds., first & second floor.,
9810030231

DEALS -VAS Kunj-GF & FF@3cr onwd,
Vas vhr 2nd@11,Eok 300y 3rd@6.5,
Gk2 B+G 250y @6.5,300y 2nd @5.5,
G.Prk 300y 5.90,New 370y Niti, 400y
S.ex2. Bnglw 475y@16 #9312502224

S.D.A. 800 Yds, 2nd Flr with Terrace
Garden 4 BHK+S.Qtr, Lift @ 9.50 Cr;
South Extn-II, 450 Yds, 3rd Flr with
Terrace 4 BHK+S.Qtr, Lift @ 8.50 Cr.
Nego. Alpha Properties 9810029691

GEETANJALI ENCLAVE 340 Yds, First
Flr (5 yrs old) 4 BHK, Family Lounge,
Fully Done-up with SQtr, Lift & Stilt 2
Car Park, Price 6.85 (Mix Payment).
call: Sanjay Jain 98100-63294 MJC

SHANTI NIKETAN 400 sq. yds, Third
Floor 4 Bedrooms D/D with 2 car
parking in Stilt. Raman Salwan :
9810062871 Amit : 9810063891

GOLF LINKS/ Jor Bagh/ Chanakyapuri/
Shanti Niketan/ Vasant Vihar, 375/
400/575/ 600/ 800/ 1200 Yds, Clear
Title, many more options in All Over
South & Central Delhi.# 9810069114

PARK FAC SDA330y ff,lift,stilt sep gate
2pkg @ 8.25; Park Face SJ. Enc 200y
SF,lift, stilt, sep.gate 2car pkg @4.35;
PShil Enc 265y 3side Cnr,FF, lift, stilt,
sep. gate pkg @5.95cr # 9810526800

COMMERCIAL SHOWROOM in Yusuf
Sarai, Aurobindo Marg 2500 Sq Ft on
the F.Flr with Terrace, 60ft Frontage,
Freehold Property adj Metro Station
Call now: 79828-34260 98100-62344

SALE BUNGALOW: Greater Kailash-I
300+ Sq Yds, North facing, old House
Peaceful Location,Crystal Clear Title,
Confirmed Deal, Reasonable Terms.
Genuine buyers contact: 97170-11160

NIZAMUDDIN (EAST), Corner & Park
facing Fresh/Original Booking, B'mnt
+ G.Flr / F.Flr / S.Flr each Luxurious
4 BHK, S.Qtr, Lift, Stilt 2 Car Parking,
Reputed Builder. Vintek 97170-11160

BUY SELL Rent Dera Mandi Satbari
Ansal Villa Asola Chattarpur DLF
Bhati MTD Vkunj Jonapur Ghitorni
Sultanpur RMD, Fatehpur Beri,
Mahabalipuram etc. Built Unbuilt.

GREEN PARK 330yds, Bsmt +Ground
Triplex, Also GK-II, 300yds Corner,
Bsmt+ Ground Triplex Both Ready to
Move, Green Park 300y 3rd+Terrace,
Stilt, Lift. # Rajesh 9810526800

GEETANJALI ENCLAVE 340 Sq Yds,
Newly Built Basement+Ground Floor
Luxurious 4 BHK, Lift, SQ, Lift, Stilt 2
Car Park, Close to Qutab Golf Course,
Max Hospital & Malls. 98994-10005

BASEMENT 1000-SQFT commercial on
Ring Road at main Ashram Chowk, 1
minute distance from Metro Station
& Bus stand. Contact Nalin Sachdev
@ 9810024724

VASANT VIHAR, Park facing / Wide
Road, Luxurious Floors 4 Bedrooms,
Spacious Drawing/ Dining with All
Modern Amenities, Ready to move,
Top Builder. Bhardwaj 98110-44417

NATIONAL PARK 200 sq Yards First
Floor 3 BHK Brand New , Corner &
Park Facing & 100 sq. yards Amar
colony, 2 BHK First Floor brand new,
Wide Rd Aanand Estate 9818820507

NATIONAL PARK /
AMAR COLONY
AJAY RAJANI

9818820507

2000/ 1600 /800/400y Kothi & Floor
Vasant Vr/800y FF 2022 built & 500y
new kothi/flr westend/3kothies 400y
Anand Nktn & Old & New Floor/ 600y
Hauz Khas/ 500y Soami Nr & Around

DERA MANDI extremely prime Loc 555
sqyds plot on main Dera Mandi road
100ft front 60000 per sqyd. Registry
Deal. Owner Puneet Sabharwal-
9810423456.

ASOLA HOUSING Complex ( Next to
Guru JI Temple) Built on 120 sq.yd.
GF (3BHK) Rs.35L,FF(3BHK) Rs.33L,SF
(3BHK)Rs.31L & TF(1BHK)Rs.18L.Loan
avail.Building for Rs.1Cr. 9810556471

THIRD FLOOR + Exclusive Terrace
Covered area - 4150 ft each, Lift,
semi furnished. Saluja - 9811315199

VASANT VIHAR 600yd F.Flr 4Bed, D/D
Malcha Marg 500yd F.Flr 4Bed, D/D
Anand Niketan 300yd G.Flr 4BR, D/D
Shanti Niketan 400yd All Flr Booking
Westend 500yd F.Flr. # 9899755500

VASANT APPT adjoining Basant
Gaon Rao Tula Marg, Indp. 2nd
floor & 3rd floor each 2 room
kitchen bath modified DDA Janta
flat Direct buyers preferred
9478356284, 9478356394

EAST OF Kailash, E-Blk, Brand new
Floor for Sale, Plot area 220 sq.yds.
3rd Flr with terrace 3BHK D/D, SQ,
Stilt. Near Park. Brokers Welcome.
Contact: 9810307885, 8920138934

GULMOHAR PARK /Hauz Khas Enclave
Brand New 200/300/500 Bmt +GF/
1st Flr & 3rd Flr, 6-7yrs old Bmt+GF/
First Flr Quite Location Excellent
Const.# 9810018364, 9891218525

NEW FRIENDS Colony 500yd Duplex
Gr+Basement/ 3rd Terrace, 4 B/R,
Vastu Perfect, Excl. Lift, seprate
Parking. Also 300/500 FF, SF, TF
Terr. Few yr old floors. 98101 73551,

URGENT REQUIREMENT Golf Links
375-575 sq. yd. Independent House,
Regular Plot, Freehold, Serious
Buyers! Call: 9910000257

9910000257

PARK FACING, Niti Bagh 325yd Brand
New, Ready To Move, FF+SF, 4BHK,
Lift, Stilt, Also Def. Col. 325yds Park
Fac,4BHK, Lift+ Stilt, Sep. Gate 3cars
Prkg. Low Chq.# Rajesh 9810526800

VASANT VIHAR 400/600 B/G, FF, TF
terr. Shanti Nktn 400 FF, SF, 3rd terr
Ready, Anand Nkt'n 270, 400 yds all
floors Jor Bagh 375 B/G, FF, TF+terr,
New/old floors Available 9810173551,

FOR SALE- Lajpat Nagar 1st park facing
200 yard SF 3BHK / TF 4BHK with
terrace New Height Lift stilt 2 car
parking. Contact: Rajeev Thapar
9811024222

GK-I ENCL 450yds Entire B'ment stilt
Ground Flr(Triplex) Indpt Lift/Entry /
Driveway, NE Facing wide Road,
6Bed, DD excellent built. Agarwal &
Co 9811031960, 9811302622

SAFDARJUNG ENCLAVE 500 yd, Brand
New Designer Floor with New Height
Luxurious 4BR, SQ, Lift, Stilt Parking
Wide Road, Reputed Builder & Kothis
Wanted Collaboration. 989-989-3333

KOTHI FOR sale in Neeti Bagh 325yds
green view location peaceful and
gated colony also in GK-2, old kothi,
400yds broker excuse. Call-
9910002208

GK 500 yds Ground & B'ment Triplex,
Sprt Lift, parkg, ready to move, 1000
yds 1st Floor, Luxury Flr, wide Road,
also panchsheel 500 yds all floors
ready/booking. Pahwa 9810888826

VASANT VIHAR 800 Yards Kothi, 410
Yards Kothi, East Facing, 1200 yards
Entire Third with Terrace 4Bhk,
400yards Second floor with Terrace
4bhk : 9810056439, 9873022007

VASANT VIHAR 600 sq. yd. FF/SF
with New Height, Anand Niketan
400 sq. yd. B+GF & TF+Terr, Broker
Exc., Call : 9910000257

9910000257

FACTORY FOR Sale in Okhla,New
Building 416,yards Free Hold, Bmt
Stilt +3, C/A 19900 sq ft, Goods Lift,
Broker Excuse, Call Pl.# 9910008977

9910008977

SALE OF Terrace at Sat Nagar, Karol
Bagh. The terrace is at the top of the
fourth floor & a Mobile Tower is fixed
on it which gives monthly rent of Rs
97K. Contact 8882940489 (Harsh)

CHANDNI CHOWK shop for sale, Main
road, excellent location . Call
9811675192, 9899154003.

CONAUGHT PLACE 175, 200, 500,
2000, 4000, 6000 sqft. ITO Mata
Sundri Road, 5500 sqft. Jhandewalan
Extn. 283 sqft., 900, 1200, 2400,
2100 sqft. Rented for sale, Contact
Sunrise Property # 9811128653

350MT COMPLETION Plot for Sale in
Noida VVIP Sector-44. One-time
lease rent paid on 12-meter-wide
road. Genuine buyer, please contact
7838871119.

7838871119

GREATER NOIDA confirm deal for sell
Chi-Phi 1022 mt Green Belt Omicron-
1 A 250mt build-up Crnr, Omicron-2,
120mt build-up Green Belt, YEA-D blk
1000 mt Corner Park # 9891008515

PUNJAB
PROPERTIES

0120-4248129
9891008515

IMMEDIATE SALE Geniune buyers -
Brokers Excuse - 2 BHK apartment
in Noida Sec 134 NE facing covered
parking 945 sq ft gated society;
fully furnished Contact 9211711095

SEC- 39, 300mtr Beautiful Kothi,
park facing, 18mtr Road Premium
Plots, 250-450 mtrs Sec-15A, 26,
30, 36, 39, 40, 44, 47, 50, 51 & 99
Call : 9818077228

SALE KOTHI 450 mtr in VIP Sector-
15A, Green belt facing and many
more proposal for Kothies / Plots in
Sector-15A, Noida. Contact:
9810119522

SALE INDUS Brand New Building
Sector-155, 24mtr Road Basement +
Still + 3F Double Lift A class
construction 14' Height Each Floor.
Contact: G.C.Sharma 9810321165

FOR SALE Plot Sector-92 Noida Park
Facing 300 sq. mtr on 12mtr wide
road. Adjoining Biodiversity Park
near to expressway. Please
contact-7838871119.

7838871119

RESIDENTIAL PLOT Available For Sale.
Area 409 Sq.Mtr. at Sector-55,
Noida. Prime Location on 30 Mtr.
Wide Road, Clear Title. Contact
Owner # 95990-86607.

IMMEDIATE SALE 4 BHK 3300 Sq.ft
Apartment in Hightown Residences
Sector- 28 Gurugram. Possession
likely Oct 2025 (Rera April 26).
Contact : 9818271861.

REQUIRE 300/400Y Plot in DLF
Phase-1. For Self User. Avoid T Point.
Also, Selling J9/14 DLF Phase-2.
300y. Rent - J7/5 DLF Phase-2
independent House.

REQUIRE
300/400Y
PUNEET BHOGRA
9810417610

32 STOREY Luxury Appts. on Prime
Ggn. Sohna Road. Two Adjoining
3 BHK available on 15-20 Floor.
Delivery 2030. Installments Payment
Resale Low price. Contact for details.

FLAT FOR Sale Adani Oyster Sector-
102, 3200 sq.ft., 4 BHK+Servant
Block-H Flat No.1404 Contact
9811116627

CYBER PARK Sector-67, Gurgaon:
Commercial, Prime Location, Office
1200 sq. feet Available For Sale.
Price @ 10000/- per sq. feet.
Contact: Owner: 9810068973.

STYLISH VILA for sale in Garden Estate
Gurgaon. 4 beds, d/d with Beautiful
interiors, garden, terrace on 300
yards with all condo facilities.
Contact owner 9810049999.

READY TO move Ultra Luxury Builder
floors at ext road Emerald hills,
Adani, Anantraj estate, Ansal esencia
versalia 3,4bhk 180yds to 500yds
9810099171

SUSHANT SHOPPING Arcade Sushant
Lok-l Ground Floor, Freehold Shop
No. F-104 area 250 sq.ft rented
@Rs.20,000 pm for sale @75 lacs
call:- +91 98998 69329

PLOT: SEC-52 Sector Road 502 Yds,
South City -1, 450, 18 metre Esencia
300yds12 mts. Ashoka Cresent.
360SL-2, 300, Adjacent Golf Course
Rd 9811072035 Desraj

DLF ALAMEDA 538yd East/West/North
& park crnr Plot,718yd Plot on 24 Mtr
Wide Rd,5BHK Lux Park Fcng Villa.
150/250/538/700yd Plot avail flex-
ible pay. 270k Onward 98114 00506

RENTED TO Reputed Jewellery Show-
room 1500 Sqft., 14ft Height, GF Cor-
ner, Rent 2.65L,Fresh Lease 9 yrs for
Sale. Front Facing Main Sohna Road,
Gurugram. Owner # 9810327243

FOR SALE Nursery School, Rent 2
Lakhs, 968 Sq.ft Near Sohna Road,
Gurugram, Fresh Lease,
International Play School brand,
Perfect Estate Agency # 8368841512

PRIME LOCATION For Sale
Commercial Nursing Home plot
500 sq yards +500 sq yards (total
1000 sq yards) Sector-38 Gurugram
Contact Owner 9910055853

DLF NEW Duplex Kothis 500yd B+3 Flrs
5bhk Lift,Home theatre. 400yd B+5b-
hk Lift & Garden Villa DLF-IV 316yd
Kothi Stilt Parking Lift, Satvario
flooring Bar Lounge. 9810112870

A-136 SUSHANT Lok -2 , Top Floor
with Terrace, 511 sq yards, Brand
New, Corner, North facing, 18 mts
Rd, 4 BHK, 100 mts from Golf Course
road, Terrace Garden. # 9810430100

CONFIRM PLOTS 400 and 500
Sq.yds in DLF 1, 2 & HUDA, 200,
263 & 500 Sq.yds in Sector - 43,
51 & 57 Gurgaon. Cont. Manish
9810093555, 9599404222

PLOTS &LAND: (i) DLF & SL 500yd plot
(ii) 500yrd Kothi Park Facing (iii) 700
yrd Plot 30mtr Rd (iv) 1.25 Acr School
Spr Road @ 28cr (v) 30 Acre Land
Sohna @ 2.15 Cr. Call: 9711480609.

PRE-RENTED SHOP MR. D.I.Y, Golf
Course Extension Road for Sale.
Area 1320 sq.ft, Rent 1,03,950 p.m
@ 22,000 p.sq.ft, Mkt Rate 25,000/-
# 9810229162, 9810270916

DLF CITY Phase - 1 Excellent location
house on 500 yards for sale Wide
road, Park facing and many other
options. Rajeev Mittal 9811017103

INDUSTRIAL PROP Sale Purchase 290
mtr plot / Bldg , 316 mtr Plot/ Newly
450 mtr Plot/Newly , 1000 mtr plot
or newly , 2100 m plot, Bldg, & Rent-
ed Option 9810312732 9818017357

UDYOG VIHAR
Gurgaon

DHEERAJ PROPERTY
9810312732, 9818017357

RENOVATED 500SQ yd GF Builder
Floor for sale in DLF 2 with 100%
Power backup & 4Bhk 1750 sq ft
Apartment in Oakwood Estate dlf2 #
Luxory Heights 8130845837

FOR SALE 2 Bhk @1.15cr, 1310 Sq.ft.,
Middle Floor, Uniworld Garden - II,
Sec - 47, Sohna Road. M-9310700401

PRE RENTED Investment US
Based MNC in one of the best
building on Golf course Extn road
Gurgaon. ROI -7.5%. Call for more
details -7840020202

HERITAGE CITY and Sahara Grace
M.G.Road Apartment For Sale: Range
From 3.20 Cr To 7 Cr., Size: 1500 -
3800 Sq.Ft. Contact: Kapil Gupta:
9911577892, 9718590000.

CONFIRM PLOT Uppal G99, 350 Yds on
Dwarka Expressway Perfect Estate
Agency # 9910888735

BRAND NEW 3 Side corner 4BHK
300sq yd Builder Floor for Sale in
DLF City Ph- 2 with all luxurious
amenities & top construction. #
Luxory Heights 9999996138

REQUIRED RENTED Deal in Delhi,
Gurgaon, Noida, Independent
Building Return 6% to 9% Budget
25 to 60 cr # 9810156600
EM-Harshgp@gmail.com

PLOT FOR sale Sushant Lok -II 500
Sq.yards on wide road north east
with NOC excellent location Ambajee
-9811175732

BUY-SALE-RENT, GURUGRAM best
deals Contact owner 9910055853

DLF PHASE-I, 270 yards Park facing/
best for self user Lucrative price #
9811068621

TATVAM VILLA 500 Sq. Yards.
(ii)Single and Pair 288 Sq. Yards.
(iii)MGF Villlas 360 Sq.Yards.
(iv)Sahara Villa 400y For Sale. Kapil
Gupta: 9911577892, 9718590000.

ANANT RAJ, ESENCIA IERO City,
Available 300 Yds East facing @ 2.50
lac Per Sq.Yds, Also 360 Sq. Yds
Corner, 24 Mtr. Contact 3D Buildcon
9818144410

ANANT RAJ
ESENCIA, IERO, CITY

3D BUILDCON
9818144410

SUSHANT LOK 1 A &B block 300yd ,
502yd With NOC plots B-blk 502yd
liveable kothi More options available
in 215-1022y plots Please contact
Sabharwal Asso 9958492130

DLF MAGNOLIAS Area 6400 sqft,
Higher Floor, Facing Golf Course
For Immediate Sale 9811017103

RENTED BANK, Rent 211000, Sushant
Lok-I, Fresh Lease, Good Location
Near Galleria Market Call for details
Perfect Estate Agency # 8368841512

FOR SALE house 502 sq yards in
DLF Phase-3 basement +3 floors
Gurugram prime location. Contact
9910055853 (owner)

PLOTS
KOTHIS
(316/ 400/ 500 syd)

Reasonable price

98101-65528, 98101-65532
SUMINDRA PROPERTIES

DLF Ph-3

V & W Block

DLF CITY Phase-2 / Q block 200 yards
Park facing / 251 yards P Block/ Only
self users DEEPARUL 9811068621

PLOT DLF City Phase-II, M 215 Yds
Confirm Deal, Perfect Estate Agency
# 9910888735 / 9810210950

AVAIL LUXURIOUS builder floor 311
yards in DLF -1, Near completion,
back side garden, All floors available.
More options available. List your
Properties

LAND PIECES Agriculture , R-zone,
Industrial, commercial, school,
colleges, Hospitals Land in Gurgaon
and Sohna. Call for the best price
deal. 9810099171

SUSHANT LOK-1, C Block, Park
Facing at peaceful location. Clean
title. South facing. 9 metre road.
Asking 8.25 Negotiable slightly.
Puneet Bhogra 9810417610

SUSHANT LOK-1
C Block

Puneet Bhogra

9810417610

WNTD ONLY & only crnr House 200 to
300sqyds old built up House with CC
for outright purchase, DLF Ph-1, Ph-2
& Ph-3, call-Dr Usha S Sabharwal,
direct genuine buyer- 9810423456.

FOR SALE : Prime property, 600 sq
yds, Saharanpur(UP). Main Court
Road, 200 yds from clock tower.
Serious Party Contact:
sale.courtroad600@gmail.com

FACTORY FOR Sale in HSIIDC Kundli
(Sonipat) 1000 meter area, RCC built
up in basement, ground, first floor in
Sector 57, Nice location, Phone -
9810156708

RAJOURI GARDEN J-179 UGF Nr Metro
/Burger King: Newly Built Fully Furn.
300y D/D, 4 Rooms, Attch.Bathroom,
Pooja Room, Balcony, Srvnt Rm, Stilt
Pkg, Lift.# 8766332749, 9911069363

FOR RENT- Available 2000 Sq.ft 2nd
floor, fully furnished AC, 90 seater
hall + offices. Suitable for Call Centre
at Metro road opp. Kirti Nagar.
# 9810052222.

ANAND NIKETAN First Floor Furnished
/ Unfurnished, 3Bedrooms,
Attached Bathrooms, Drawing
Dining, Kitchen, Parking. Contact :
Dogra 9811087358, 9811764082.

PRIME SHOWROOM Lajpat Ngr Centrl
Mkt. 2000 sft x 3 (G + F + S). Corner
with Double Frontage. Luxury Lift
and Full Commercial. Call
7011919373

E-286 GREATER Kailash-1, First Floor,
3 BHK, Fully Furnished, Corner, Well
ventilated, Basement also available ,
1500 sq feet, 9810430100

COMM. FULLY Furn. Office, 1550 Sq.ft.
East of Kailash 11, Community Centre
S.Flr, Lift, Excl Gen Set. & Prime G.Flr
Shop in South Extn-1 Market 600 sft,
Next to Subway # Owner 9312507673

MG ROAD extremely Prime Loc, next
to Sultanpur mtro stn, 3200sqft area
for rent with 8 marked car prkg rent
2,50,000 not negotiable, Owner
Puneet Sabharwal- 9810423456.

OFFICE IN 5 star Hotel Suryaa, Friends
Colony, Fully furnished, size approx
200 sq ft. Rent 55K pm. Call
8851611983

RENT: FLAT & Bsmnt, GK-I, GK-II,
Hemkunt, CR Prk, Panchsheel,
2BHK,3BHK,4BHK,GF, FF,TF, terrc,
lift. BHP Realtors 9319243479,
9711499560

FORIEGNERS/ EMBASSIES
Floors Jor Bagh 375, 575&700sy
Malcha Marg 375sy Floor Only for
Foriegners/Mnc/UN Atul Bussi
9810632133 Akshat 88267 07568

SAFDARJUNG ENCL 500 Yds, Park fac
FF 4BR, SQ, Stilt 2 Parking 2.50L pm;
Aurobindo Marg, FF 2000 Sft Comm.
Fully Furn Office+Lift, Ample Parking
2.50L pm. 98181-55755, 93508-22635

GREATER KAILASH-2 Newly Fully
Furnished 1st Floor 4 BHK,SQ 3 Car
Parking, Park Face & Maharani Bagh
4 BHK With Terrace, NFC 1st Floor 3
BHK SQ 2 Car Parking. 9810280980

SAIDULLAJAB - (near Saket Metro Stn)
Garden of 5 Senses Rd, Commercial
Lower Ground Floor(Basement) 4200
Sft, Ground 1300 Sft, Ample Parking.
call: Owner 2656-3137, 999-0001359

NEETI BAGH Second floor with Terrace,
Park Facing. 3 Bed Rooms, Drawing/
Dining, Lobby, Servant Qtr., Parking.
Contact Anil Makhijani 9811047035,
Kajal 9811647035, 011-45151664.

GULMOHAR PARK: 500 yds GF/
FF, 300yds FF, Niti Bagh: 500 yds,
FF, Saket 260 yds, 2 BHK Fully
Furn. More options in Anand Lok,
South Ex-II. NS Asso. 8447451004

FOR RENT Luxurious Duplex in Vasant
Kunj. Modern, Stylish, comfortable &
well-lit 5 Bedrooms, 6 Bath Private
terrace, Servant Qtr. Ideal for MNC
professional/ Expats. # 9871000223

7, MUNIRKA Marg,Vasant Vihar,600 sq
yards, Basement, Ground & 1st Floor
4Bedroom D/D on each flr,ample car
parking space in Stilt. Suits Expat/
Diplomat. 9810062871, 9810063891

ANAND NIKETAN Basement available
for Rent for Office/ Professional
purpose. 200 sq.yds, Park facing,
Good location. For more details call:
Siddiqui Estates 9810265671

D903 CORNER 2 side open 3BR, Inde-
pendent triplex, B'ment, GF with in-
dependent prkng uninterrupted elec-
tricity, Water, Rent 1,50,000. ow-
ner Puneet Sabharwal: 9810423456.

EXTREMELY PRIME Loc, G 8, main
Mrkt South Ext. Part-1, full Building
for rent, right now McDonald's
running, vacating 30 April. Owner
Puneet Sabharwal-9810423456.

SUKHDEV VIHAR Brand New 270 Sq.
Yards Ground & First Floor 3 BDR
Each with Attached Washrooms and
1 Car Parking in Stilt with each floor.
Contact: 9711663353, 9810365930.

FURNISHED / Unfurnished 7000-
14000 sq.ft. Sector-60, Noida, Work
Stations, Cabins, Conference, ample
parking, wide road. Newly built.
Contact: 9811038608

3 BHK, DRG/ Dining, Semi Furnished in
Sector- Pi, Greenry & Golf Course
View Society Flat on Bank/PSU Lease
only at reasonable rent. Broker
Excuse. 9971667052

9500 SFT Godown Avl for Rent in Sec
111 (Dwarka Expw) Gurgaon. 5500sft
in RCC rest in steel roof with false
ceiling. Ideal for E.comm,distribution
packing and supply. # 9810128344.

HOTEL/GUEST HOUSE avail for Lease
(1) 162 P, Sec-52 40RK rooms @ 20L;
(2) South City-1 27RK rooms @ 15Lac;
(3) 1991 Sec-45, 18 rooms @ 9Lac.
Contact Owner: 9311139322.

SUSHANT LOK 1 - 4 BHK D/D, Brand
New Floor on (360 yds Plot) Avail-
able For Rent. MNC employee Prefd.
Contact Owner. Satish 9810044402
Between 9.30 AM TO 3.00 PM.Only

5 BHK beautiful view villa 2400 sq ft in
mussoorie dhanaulti road 250 sq
yards with 250 sq yards garden @
6750 ft height with market next door
for rent.contact sanjay khanna
9811016480.

PORTUGUESE HOUSE with open space
on Main Anjuna Beach Road Goa,
Available for rent. 2.5L/month.
Contact- 8209103502

FOR SALE: 400 Sqft plot with 10,000
Sqft of built up industrial space
in Delhi s Lawrence Road C Block
Industrial Area. Call+91 8700081177
or email: shikhagupta83@gmail.com
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BACHPAN PLAY School, Rangpuri, ND-
37. Required Counsellors & Teachers
(Female) Graduate, 6 month Exp.in
Play School. Send CV-9220956369/
rangpuri3589@bachpanglobal.com

REPUTED SCHOOL near Nangloi Metro
Stn. urg. reqs. Expd PGT-Phy, Comp.
Sc., Chem. Maths, Bio, Eng, Pol. Sc,
Eco, Physical Edu., Acct, B.St. TGT-
Maths, Eng, Hindi, S.St., Sc.,Sanskrit,
Music. PRT- All Sub.,NTT, Art & Craft,
Ph. Edu. # resume2mcps@gmail.com

WANTED RECEPTIONIST & Lady
Teachers- Nur. to 12th-(Eng, Maths,
Science). Rose Valley Sr. Sec. School,
Nathan Vihar, Nangloi, Najafgarh
Road, Ranhola. 8178321382.

ACCOUNTANT WANTED Should know
Tally Should have bike Age less than
40 yrs Office in Noida sector 40
Salary 25-30k/month Whatsapp CV
81307 12419.

WANTED LADY X Ray Technitians,
Lady Office Assistant Trained in
Computer, Expert PRO., Capital X Ray
Clinic (NABL Lab) Call/Whatsapp :
9711226464

PART/FULL TIME Officials required for
Day to day Office work, Correspon -
dence, Document Verification.Probe
Services Pvt. Ltd. GF-3 Padma Tower
II, Rajendra Place # 9990007007.

URG.REQ. STAFF-Waiter/tress,
Captain, Hostess & A.Mngr for
upcoming Italian Restaurant at Sect-
104 Noida.Good salary with
incentives. Call- 8968262481.

FRONT OFFICE Receptionists &
Manager pref. with good knowledge
of computers & English for a Guest
House in Sunder Nagar near Pragati
Maidan. Good salary. M- 9810067617

WSM4, V.FAIR Garg Girl. 16.06.1989/
5’2”. M.A (Eng) M.Ed. W.king as
English Teacher seeks Delhi/NCR
boy, decent marriage # 9013335366

SM FOR Delhi based Jangid Brahmin
girl, 5'5/ 9:48 pm/ 17.11.1997,
M.A Economics working in Govt.
Organization on Contract. Pref.
Delhi/NCR boy. Cont : 9717536536

SAXENA GIRL May, 1995/5'1"/ 75000+
PM/ Guidance Counsellor equiv. PGT
in Delhi Government Girls Senior
Secondary School (Permanent Post).
M: 9650743309, 9821374574

PQM4 B'FUL Rajput Girl 25.2.96,
1.17 AM, Delhi, 5'3", B.Tech, MBA,
Working MNC GGN, 29LPA.
9999316900

IAS ALLIED 1989/ 5' 2" Ramdasia Sikh
girl Chandigarh MTech. Wanted
30-38 years civil servant /army /
doctor / corporate professional.
Caste no bar. 9463185866

YADAV 50/5'3" B.ed, D.ed Govt.
Teacher 70,000/- Beautiful
women require Unmarried,
Divorcee, Widower all acceptable
Caste no Bar # 8808179881

PUNJABI B'FUL Girl B.Tech
(DTU)+MBA (IIM), June, 1996/ H-5'6"
Working in MNC 40 LPA, Family
Settled Delhi NCR. # M:-9870518197,
Email:- d2812.kumar@gmail.com

PQM 4 Fair, Beautiful Arora Girl, 5'3",
25.03.1980, M.Com, MBA, LLB, Wrkg
as Dir. Comm. in a reputed Co. Cont:
9910502618 (NCR, South Delhi prfd.)
Email: shri_ganesh@yahoo.com

SM 4 Bful Punjabi Divorcee MBA Girl.
Wkg MNC. CTC 12L. 29-3-90/3.35 PM.
Search JS ID- YZUY8041 Punjabi /
Khatri/Delhi/ Ncr Wkg Boy Only. EM-
7hilldirectorgmjobsvij@gmail.com
WA/Call- 9810467872 Till 11 PM

SUITABLE MATCH for Bansal Boy TT.
Veg. B.tech / MBA 21.06.1988, 06:47
PM, Delhi 5'10", 25 LPA MNC Noida
seeks working girl from
Haryana/NCR 9873335255

PROF QLFD Good Height match for
H'some Agarwal Boy 29/5 '11" /MBA
Working as Business Analyst in MNC
Noida. Status Business Family Delhi
NCR. mail: rsnoida5@gmail.com

QUALIFIED EMPLOYED match
preferably in Gurugram for Arora
boy 22 Feb.95, 2.00AM Jalandhar.
5'8" M.Tech-IIT posted at Gurugram.
9897248503. Marriage bureau exc.

PURE VEG, Non-Manglik Saraswat
Brahmin MBA, 1996 born, 5'8.5",
wheatish complexion, Delhi, 11 LPA,
seeks a well-educated bride from a
cultured family. Contact:9810152429

B'FUL FAIR, Qlfd, M4, H'Some Mohyal
Brahmin Boy, Manglik, 29/6"1',
MBA, Veg, Teetotaler, South Delhi,
Working in Medical Industry MNC,
Whatapp only 9999743346

GOOD, LOOKING, Slim, vegetarian
Working and Well Cultured girl for a
Handsome Fair, Khatri boy 33/5'7".
Postgraduate, Working in MNC.
Income 8.40 LPA. # 9013825019.

PQM4 H'SM Boy 24.1.96, 9.16AM,
Delhi, 182cm, B.Tech, MBA, CFA
(USA), Wkg MNC Ggn 32Lpa. (Mother
Rajput, H.P., Father CA, Khatri).
9999640068

PUNJABI ARORA 25/178 B.Tech (CS)
Govt College Delhi, working in
reputed MNC. Seeks well educated
beautiful punjabi girl. # 9220197398
Email: rss697199@gmail.com

WORKING MATCH for 28/ 5'9",
Khatri Boy, Working in MNC
Gurgaon 7 LPA. Caste No Bar.
Contact - 9911176188, 7678644733

SEEKS WORKING or Non-Wrkng Match
for Gotra Vashist,Wheatish Color, Non
-Manglik boy, 04th Dec.'1987/ 5'11"/
11:50 AM Delhi, Wrkng in IT Comp. in
GGN @ 12.50 LPA. Ph : 9717727201.

M4 HANDSOME Punjabi Boy 27/5 11
Delhi Own International Wellness
Centre Belongs to Royal Class
Business Family Seeks MBBS Girl
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contractsandcutcosts,but ifeverycompeti-
tor has the same feature, it will not enlarge
revenues. Instead, firmsmust explore pro-
prietarydataadvantages,deeper integration
withexistingenterprisesoftwareandAI-en-
hancedhumandecision-makingprocesses.

Adapt with a clear path to profits: XaaS
revolutionized software, butGenAI is now
pushingall players toadifferentparadigm.
Thekeytosurvival is thoughtfuladaptation.
While AI adoption is inevitable, blindly
chasing new features without a clear reve-
nuestrategymaynothelp.Companies that
persist with old subscription models for
incrementalAIcapabilitieswill facedimin-
ishing returns.Thewinnerswill beplayers
that embed AI effectively within broader
ecosystems,ensuringthat itsvalue is insepa-
rable from the coreproduct or service.
In this new era, differentiation will rely

less on having the most advanced AI and
more on integrating it in support of estab-
lished business strengths. Factors such as
physicalproduct innovation,brandequity,
distribution networks, relationships and
proprietarydatawill againbecomeprimary
business moats. AI alone is not a business
differentiator.Howit isappliedwithinthese
foundational assets will determine long-
termsuccess.

into separate offerings, like its sales cloud
andmarketingcloud.SaaSfirms introduced
moremodularpricing,offeringmicro-servi-
cesseparately tomaximizerevenuepercus-
tomer. But GenAI has launched an era of
instant copyability—new features can be
copiedquickly.OpenAI’sChatGPT,oncea
breakthrough, is nowoneofmanyAI chat-
bots, with free alternatives emerging just
months after eachnew iteration.
Moreover, switchingcostshavecrashed.

Earlier, SaaS businesses relied on the diffi-
culty of moving data to retain customers.
Now,automation letsusers switcheasily. In
enterprise software, large clients that once
hesitated toshiftplatformsarenowopento
exploring cheaperAI-drivenoptions.

The open-source threat and subscription
dilemma:Theriseofopen-sourceAImodels
has beendisruptive. DeepSeek, Llama and
hundredsofothershavemadehigh-quality
AImodels freely available, leaving even AI
giants ina scramble to justify their charges.
Despiteawaveofnewcapabilities,premium
pricing ishard tosustain.Salesforce,Adobe
andZoom,allofwhichoncethrivedonSaaS
pricing, are feeling the impact. Salesforce’s
revenue growth has slowed to low double
digits in spite of its AI-powered Einstein
GPT. Adobe faces competition from free

F ordecades,softwarecompaniesthrived
ontheXaaS (Everything-as-a-Service)
model;productswereunbundled into

separate, recurringsubscriptions.Software
empireswerebuilt on this approach,offer-
ing cloud-based services for amonthly fee.
Thismodel flourishedbecause it addressed
software piracy, ensured a revenue stream
andgavebusiness clients scalableaccess to
enterprise-grade tools.
However, standalone subscription soft-

ware isnowunderseverepressure.Despite
rapid product and feature launches, XaaS
companiesarestrugglingtosustainrevenue
growth.TheriseofGenerativeAI (GenAI) is
altering theeconomicsof software, leading
toashiftwhereAI isno longeraproductbut
an embedded layer. This change is visible
globally and Indianbusinessesmust adapt.
The success of XaaS stemmed from its

ability tocreatedigitalmoats.Adobeelimi-
nated piracy by making Photoshop sub-
scription-based.SalesforceunbundledCus-
tomerRelationshipManagement software

like Shakespeare’s sorrows, “comenot
single spies but in battalions.”
Germany’s currentwoes include

supply-chaindisruptions related to the
covidpandemic, an energy shock
causedbyRussia’s 2022 invasionof
Ukraine, amajor slowdown inChinese
demand forGermancapital goods
(which followed the collapse of the
Chinesehousing-market bubble), and
increased competition fromChinese
firms, especially in the automotive and
clean-energy sectors.
Under these circumstances, and

given that exports account for nearly
50%ofGermany’s gross domestic
product (GDP), its economycan ill
affordUS import tariffs.
It is difficult to overstate the adverse

effects that the aforementioned shocks
havehadon theGermaneconomy.
Since the start of thepandemic in
2020, the economyof theUnited
States has grownby 12%,whereas the
Germaneconomyexperiencedno
growth in output, and even fell into
recession in 2023, fromwhich it has
yet to recover.Now, theBundesbank,
Germany’s central bank, iswarning
thatTrump’s proposed import tariffs
could cause theGermaneconomy to
contract by 1.5% in2027.
Unfortunately, all signs point to

Trump settinghis sights onEurope in
general, andonGermany inparticular,
as thenext target of his tradewar.
Followinghis 25% tariff on steel and

aluminium imports, theUSpresident is
reported to be contemplating similar
duties on automobiles andpharmaceu-
tical products—a large share ofwhich
theUnited States imports fromGer-
many.Trumphas also threatened
‘reciprocal tariffs’ tomatch those of
America’s tradingpartners,while pledg-
ing to target countries that have large
bilateral trade surpluseswith theUS. In
2024,Germany’s trade surpluswith
America reached a record $72billion.
Meanwhile, Italy andFrance cur-

rently havehigher public debt-to-GDP
ratios than theydidduring the euro-

zone sovereign-debt crisis of 2010-12.
Thegovernments inRomeandParis
have also amassedunsustainably large
budget deficits, but seemingly lack the
politicalwill to address their public-
financeproblems.
Even if the leaders of Italy and

Francemustered thepoliticalwill to
act, itwouldbedifficult for these two
countries to put their public debt on a
sustainable path. Stuck in the euro
straitjacket, Italy andFrance cannot
use interest-rate or exchange-rate
policy to boost exports or consumer
demand tooffset the contractionary
effect of fiscal belt-tighteningon
aggregate demand.
Moreover, a significant downturn in

theGermaneconomywouldmake it
evenmoredifficult for these countries
to reduce their debt burdens, because
demand for their exports toGermany
would fall.
Given theunfoldingdynamics,

Europe’s last hope is thatTrump recog-
nizes, before it is too late, that triggering
a recession and adebt crisis inEurope is
not inAmerica’s economic interest.
As theGreek sovereign-debt crisis

illustrated, the financial systemof the
United States has considerable expo-
sure to theEuropean economy.At the
same time, a eurozone recessionwould
likely bebadnews forTrump’s beloved
stockmarket. This is because around
40%of theprofits of companies that
compose the S&P500 index are
derived from their overseas operations.
But hope is not a strategy, especially

not at a timewhenTrump seems fully
committed to an aggressive ‘America
First’ tradepolicy.
Instead, Europeanpolicymakers

should ready themselves for an all-out
tradewar. Thebest defence they could
mount under the circumstanceswould
be toundertake thebold structural
reforms thatMarioDraghi, the former
president of theEuropeanCentral
Bank, proposed last September to
restore thebloc’s global competitive-
ness. ©2025/PROJECT SYNDICATE

A t the first cabinetmeetingof his
second term inoffice,USPresi-
dentDonaldTrumpdeclared

his intention to impose a sweeping25%
tariff on all imports from theEuropean
Union. But before opening aEuropean
front inhis tradewar, Trumpmight
want to consider the continent’s eco-
nomicmalaise: theGermaneconomy
has been experiencing aprolonged
downturn,while Italy andFrance are
strugglingwith serious public-debt
problems.Maybe thenTrumpwill
grasp that his tariff actions,which
constitute a significant part of his
‘America First’ agenda, risk triggering a
Europe-wide recession and another
eurozonedebt crisis.
Somemight argue thatTrumphas

no interest in the fate of Europeor
any country on theother side of the
Atlantic from theUnited States. But
givenhowbadly the 2010Greekdebt
implosion shookAmerican andworld
financialmarkets, similar crises in
France and Italy—which arenot just
theEuropeanUnion’s second- and
third-largest economies but alsomany
times the size ofGreece’s—wouldhave
truly catastrophic consequences for
markets and the global economy.
That is the last thing that President

Trumpneeds onhiswatch.
Germany’s recent economicwoes,

It won’t be in America’s interest but Europe’s best response would be to focus on its competitiveness

DESMONDLACHMAN
is a senior fellow at the American Enterprise
Institute and a former chief emerging-
market economic strategist at Salomon
Smith Barney.

AI adoption: To what use it’s put makes a big difference
NILESH JASANI

I ndia has longbeen counted among the
world’s top importers of arms. So, any slip
in ourworldwide rankgrabs attention.
According to a report by the Stockholm
International PeaceResearch Institute
(Sipri), Ukrainedisplaced India as the top

arms importer in theperiod from2020 to
2024.Kyiv’s orders accounted for 8.8%of all
arms imported globally over that five-year
span, having risen 100 times since 2015-19.
NewDelhi’s ranked second,with an8.3% share
of defence imports, down from9.8% inSipri’s
previous report for theperiod2019-23.With
Ukraine atwarwithRussia for thepast three
years, its leap to the topof Sipri’s chart is no
surprise. It has had to rely on armoury from the
USandEurope todefend itself, althoughwith
Washington’s change in stance towardsKyiv
underDonaldTrump’s presidency, further
shifts couldbe in store.Of course, sincewe are
not in an arms race, our relative position is
irrelevant.Whatmatters is howwellwe are
equipped todealwith external threats.
According to Sipri data, Indiandefence

imports in 2020-24 represent a 9.3%decline
over 2015-19. Also,Russia’s share in our ship-
ments shrank to 36% from55% in2015-19 and
72% in2010-14. This reflects a sustained effort
to diversify imports and reduce reliance on
Moscow.Withpurchases fromcountries
such as France, Israel and theUS,wenot only
acquirewhat suits us, but also reduce the risk
of disruption should any supplier get strapped
down.Russia’s 2022 invasionofUkraine, for
instance, led it to cut exports andkeepmuchof
its production for its ownuse.Open-ended
arms shopping alsohelps us forge closer over-
seas tieswithmajor powers. Thebig-ticket
acquisitionofRafale jets fromFrance, for

example, filled a gap in our air-defence shield
and strengthened relationswithParis. In gen-
eral, a large budget for imports can serve as a
bargaining chip in trade talks. Abroaddeal
with theUSmight includebuyingAmerican
F-35 aircraft, partly to bridge our tradedeficit
with theworld’smost powerful country,
although it’s unclear if acquiring thesewould
serve our defencepurposeswell. The calculus
here is complex, but if it eases our search for an
evenly balancedbilateral tradepactwith the
US,wemay find these planesworth their price.
As signals from theWhiteHouse suggest, deals
that cangenerate jobs inAmerica’s defence
industrymay soften its policy aggressionover
tariffs andother tradebarriers.
Our larger goal, however, is to consolidate

the country’s strategic autonomy.This calls
for greater emphasis on arming Indian armed
forceswith local equipment. Tobe sure, our
domestic defenceproductionhas beenon the
rise,with self-reliance a keypolicy pursuit. But
we still have a longway to gobeforewe achieve
that in the context of advancedweaponry.
Impressivewarshipsmade at home joined
service recently, but slowprogress on the
delivery ofTejas combat aircraft byHindustan
Aeronautics Ltd (HAL) has acted as a speed
breaker in our defencepreparedness. Itwas
awkward that India’s Air Force chief had to
complainpublicly beforeHALpromised to set
its rollout schedule right. The country also
needs to catchupondrone technology for
modernwarfare.Ultimately, best-in-class
weaponsmade at homeare the only guarantor
of our ability to deploy forces andoperate in
world affairs exactly aswe see fit. For this,we
mustmove faster on indigenousweapons.Our
recordon this front remains toopatchy.

‘Be Indian,buy Indian’
for strategic autonomy

Being a big-budget arms importer does have its advantages in world affairs, but India also
needs to pace up indigenous weapon development. Our record on this has been patchy so far

OURVIEW

www.livemint.com

twitter.com/
livemint

facebook.com/
mint.live

plus.google.com/
+livemint

pinterest.com/
livemint/

New Delhi, Mumbai, Bengaluru, Kolkata, Chennai, Ahmedabad, Hyderabad, Chandigarh*, Pune* Thursday, March 12, 2015 Vol.9 No.62 `4.00 in Delhi-NCR/`5.00 outside Delhi-NCR 32 PAGES

SENSEX 28,659.17 æ 50.7 NIFTY 8,699.95 æ 12.1 DOLLAR `62.78 ® EURO `66.51 æ `0.96 GOLD `25,925 æ `105 OIL $57.02 Æ $0.63

After swift passage
through the Lok

Sabha, amendments to the
2013 land acquisition law
are likely to languish in the
upper House.

A determined opposi-
tion, led by the Congress,
will ensure that these
measures are not put to
vote and are instead dis-
patched to some commit-
tee for further considera-
tion. This will be a shrewd
move as any direct voting
down of the amendments
will give the government
the chance it is looking for:
to call a joint session of
Parliament. In such a sit-
ting, the government will
prevail.

The opposition benches,
comprising many parties
that believe defeating these
bills makes for great poli-
tics, must pause.

These are the kind of
ideas that got the United
Progressive Alliance in
trouble and out of power.
Then, as now, the calcula-
tion was that socialist rhet-
oric and socialist laws can
engineer quasi-permanent
victories of the kind last
seen in the country in the
1960s and 1970s. This has
been proved erroneous
time and again.

QUICK EDIT

Strategic
opposition

COAL SCAM

Manmohan Singh gets
CBI court summons

BY SHREEJA SEN, ANUJA &

GYAN VARMA
····························
NEW DELHI

I am upset, but this is a part of
life,” Manmohan Singh, 82,
India’s former prime minis-

ter, told reporters in Parliament
after a special court on Wednes-
day summoned him and billion-
aire Kumar Mangalam Birla over
accusations of criminal conspir-
acy and corruption in relation to
the allotment of a coal mine in
Odisha.

The summons could add to
the political woes of the Indian
National Congress, which lost
power to the National Demo-
cratic Alliance (NDA) in general
elections last year after 10 years
in office at the head of the
United Progressive Alliance
(UPA).

Although no charges have
been framed, the summons
could culminate in the trial of
the former prime minister in one

of the two major corruption
scandals that roiled his govern-
ment, which ruled India
between 2004 and 2014. While
this case concerns irregularities
in the allotment of coal mines,
the other concerns those in the
allocation of radio waves.

Partly as a result of those
scandals, and also because of its
mismanagement of the econ-
omy, the Congress was voted out
of power in 2014, when it won
just 44 seats in the general elec-
tion. In subsequent elections, it
was defeated in Maharashtra,
Haryana, Jharkhand and Jammu
and Kashmir.

The big question is whether
the latest development will force
the Congress to back-pedal on
its course of confrontation with
the government, wherein it has
aligned with other opposition
parties to block the passage of
laws in the Rajya Sabha.

The special court hearing the
coal mines scam said that on the
face of it, there was enough evi-
dence to summon Birla, the
head of the Aditya Birla Group of
which Hindalco Industries Ltd is
a part, former coal secretary P.C.
Parakh and two Hindalco execu-
tives—Shubhendu Amitabh and
D. Bhattacharya—and Singh.

The maximum sentence for
criminal breach of trust is life
imprisonment.

The order requires the
accused to be present in court
on 8 April.

“Hindalco reiterates that none
of its officials, including its
chairman Mr Kumar Mangalam
Birla, have pursued any unlawful
or inappropriate means for
securing the allocation of the
coal block,” the firm said in a
statement. “The company’s
management is confident that it
will stand vindicated at the end
of the ongoing legal process.”

The case pertains to the allot-
ment of Talabira II and Talabira
III coalfields in Odisha to a joint
venture between Hindalco, Ney-
veli Lignite Corp. Ltd (NLC) and
Mahanadi Coalfields Ltd in 2005.
The Central Bureau of Investiga-
tion, in its first information
report (FIR), had named Parakh,
Birla, Hindalco and other
unknown individuals for
offences under section 120-B
(criminal conspiracy) of the
Indian Penal Code and under
provisions of the prevention of
corruption law.

Hindalco had applied for the

TURN TO PAGE 4®

Special court summons
former PM, Kumar
Mangalam Birla, others
in relation to allotment
of Talabira coalfields

FRAGILE FIVE TO TROUBLED TRIO

Selected emerging market currencies vs the dollar
Year-to date % change in spot rate vs $ at 10 March close

Fragile Five

The Indian rupee is the only emerging market currency to have gained against the dollar
this year, a reflection of the country’s improved current account deficit and reduced
dependence on foreign inflows. South Africa’s rand, Turkey’s lira and Brazil’s real suffered
some of the steepest losses in a recent rout on expectations the US Federal Reserve will
soon start raising interest rates. Together with those three emerging economies, India
and Indonesia made up a club called ‘Fragile Five’ in 2013 when all five currencies were
hammered on hints from the Fed that it will soon ‘taper’ its monetary stimulus. India and
Indonesia have been spared this time, reflecting their improved outlook, leaving their
peers to form a ‘Troubled Trio’.
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BY M IHIR DALAL &

SHRUTIKA VERMA
····························
BENGALURU/NEW DELHI

Online marketplace Snapdeal
is overhauling its manage-

ment team by aggressively hiring
executives from outside its ranks
as it seeks to build a senior lead-
ership team that can help it
compete more effectively with
the likes of Flipkart Ltd and
Amazon India.

Snapdeal is looking to add at
least three senior leaders below
co-founders Kunal Bahl and
Rohit Bansal, three people famil-
iar with the matter said.

Former Coca Cola India mar-
keting director Idi Srinivas
Murthy is in talks to join Snap-
deal in a senior marketing role,
two of the people cited above
said. Murthy currently works
with GlaxoSmithKline Con-
sumer as a regional marketing
head in Africa. He couldn’t
immediately be reached for a
comment.

Snapdeal is also looking for a
chief technology officer (CTO),
three other top technology exec-
utives and a senior finance
leader, the two people said.
Snapdeal said last month that its
CTO Amitabh Misra was leaving.

TURN TO PAGE 4®
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Snapdeal to overhaul
management team

Mint is also available for R8 with
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BY M IHIR DALAL

mihir.d@livemint.com
·······················
BENGALURU

Flipkart Ltd is close to
making its third acqui-

sition this year by buying
mobile app marketing
start-up DSYN Technolo-
gies Pvt. Ltd, as India’s
largest e-commerce firm
seeks to improve and
expand its technology
capabilities to capture a
shift in customers’ shop-
ping preference toward
mobiles from desktop com-
puters and laptops.

Flipkart plans to invest
in or acquire more than 15
start-ups this year as it
seeks to add to its own
offerings and also build a
venture capital firm-like
portfolio of investments,
Mint reported on 29

TURN TO PAGE 4®

Flipkart
close to third
buy this year
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RS imbroglio may delay
auction dues to states

Failure to pass the coal
bill in Rajya Sabha could

delay the payment of
auction proceeds to states
like West Bengal and Odisha.
This could potentially cause
a rift among the opposition,
which otherwise has mostly
been united in stalling the
legislative agenda of the
Bharatiya Janata Party-led
National Democratic
Alliance in Parliament.
Odisha, West Bengal,
Jharkhand and Chhattisgarh
are the states that will
benefit the most from the
coal auction. >P7

POLITICS: AAP rift widens
after new allegations >6

ENVIRONMENT: Concerns over govt
move to screen Delhi pollution data >5

CORPORATE: How and why Anil Ambani
bought into the Pipavav fire sale >13

PLAIN FACTS: Are Indians eating more
and better than before? >14

AHMED RAZA KHAN/MINT

Theprinciple of self
defence, even involving
weapons andbloodshed,

has never been condemned,
evenbyGandhi.

MARTIN LUTHER KING, JR .

is a Singapore-based
innovation investor for LC
GenInnov Fund.

HAL

as easy as playing street cricket—widely
accessible, rapidly replicableandrequiring
little.This isnot true forall agents,but their
democratization because of low creation
barriers is both good andproblematic.
ForanIndiansoftwareenterprise, thekey

question iswhether theAIagents it isbuild-
ingcanhelpusers increase
their revenues. Many
agentswilldelivercost sav-
ings,whichisavalidreason
to adopt them. However,
users expecting big top-
line boosts because of
agents—especially in ser-
vice industries—need to
think again. Remember,
AI-driven features are no
longeradifferentiatornow
that these capabilities can
easily be replicated.
Agentswith unique and

valuable characteristics
couldcreateremarkablenewopportunities,
no doubt, but they cannot count on AI by
itself. AI needs to be integrated appropri-
ately into core business processes, which
goeswell beyond just adding chatbots and
workflowautomation.A legal tech firm, for
example,mayfindthatanAIagentcandraft

creative tools, forcing it to increasinglycon-
sider bundlingAIwith existingproducts.

The pivot—AI as an embedded layer:With
decliningpricingpowerwithchatbots, firms
are loading existing platforms and ecosys-
temswithAI.Google includesGenAIwithin
GoogleOnewithoutanextracharge (so far).
Amazon will integrate AI
intoPrimeservices.Micro-
soft’s Copilot AI, initially
priced at a monthly $30
per user, has struggled to
gain mass adoption.
China’sBaidu,Alibabaand
Tencent are embedding
GenAIintothecloud,away
from standalone AI sub-
scriptions. BYD is bun-
dling self-driving AI into
cars for free, unlike
US-basedTesla.Charging
extra for AI will probably
get difficult across indus-
tries around theworld.

Agentic AI and the domestic challenge:The
buzznowisaroundAIagentsorautomated
systems that perform tasks on behalf of
users.Thosedazzledbywhatagentscando
tend to underestimate the ease of building
them.CreatingmostAI assistants is almost

Differentiation
will rely less on
having themost
advancedAI
andmore on

making it play to
one’s strengths

Trump’s trade aggression could
trigger another eurozone crisis
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I ndia’s consumption landscapehas under-
gone a significant transformationover the
last twodecades, influencedby shifts in
incomedistribution, economic shocks and
changes in spendingbehaviour.Data from
PRICE’s ICE360pan-India household survey

provide adetailed account of these trends, shed-
ding light on the financial resilience of different
incomegroups and the impact of events such as
thepandemic.
Incomedistributionhas evolvedover time,with

thebottom60%of India’s populationwitnessing
an increase in their income share from27% in
2004-05 to 32% in2015-16, signallingbetter eco-
nomic inclusion.However, this progresswas dis-
ruptedduring thepandemic,with their share
dropping to 23% in2020-21 before recovering to
31% in2022-23. Thenext 30%of thepopulation
experienced relative stability,maintaining an
income share between37% to39%.Meanwhile, the
top 10%of the country’s population sawadecline
from36% in2004-05 to 30% in2015-16, but
gained significantly during thepandemic, reach-
ing 39% in2020-21 before settling at 31% in
2022-23. These trendshighlight thepandemic’s
role inwidening incomedisparities, though a
recent recoverypoints to improved equity.
Household expenditure patterns have also

reflected these financial dynamics. Thebottom
60%population consistently have ahigher share in
expenditure than their income share, emphasizing
their importance in a consumption-driven econ-
omy. In 2015-16, for instance, they accounted for
39%of total routine expenditurewhile earning
only 32%of total income.Their spending ability
was severely affectedduring thepandemic, drop-
ping to 30% in2020-21, but showed a recovery to
36% in2022-23. Thenext 30%populationmain-
tained spending levels in linewith their income,
while the top 10%population consistently spent
less, reinforcing their ability to save and invest.
However, even thewealthiest households sawan
increase in their routine expenditure share during
thepandemic, rising from22% in2015-16 to 31% in
2020-21 before returning to 27% in2022-23.
The routine expenditure-to-income ratio pro-

vides further insights into financial stress. The
bottom60%populationhas traditionally spent
around90%of their income, but this proportion
exceeded 100% in2020-21, suggesting reliance on
borrowings or asset liquidation. By2022-23, their
spending ratio fell to0.86, indicating a gradual
recovery. Thenext 30%population experienced
an increase in their spending ratio over the years,
peaking at0.81 in 2020-21 before stabilizing at
0.70 in 2022-23. The top 10%population sawa
more controlled rise, reaching0.64 in 2022-23,
whichhelped themmaintain a significant cushion
of financial security.

Several structural shifts have shaped India’s con-
sumptionpatterns. Rapidurbanization and rising
incomes among themiddle class have fuelled
demand for discretionary spending, such as on
entertainment, travel and luxury goods. Thedigi-
tal economyhas also played a key role,with e-com-
merce, fintech andonline services becoming inte-
gral to consumptionhabits.Healthcare andeduca-
tionhave emerged as priority spending areas,
particularly during and after thepandemic, even as
awareness of long-term financial planningwent
up. Savings and investment behaviours continue
todiverge,withwealthier groups accumulating
assetswhile lower-incomehouseholds remain
financially vulnerable.
The role of inflation in influencing consumption

cannot be overlooked.Over the years, risingprices
of essential goods and services havedisproportion-
ately affected lower-incomegroups, reducing their
purchasingpower. Theneed for policymeasures
tomanage inflation and stabilize essential-com-
modity prices is evident, as affordability remains a
key concern for a large sectionof thepopulation.
Formiddle-incomeand affluent groups, inflation
affects discretionary spendingpatterns, leading to
adjustments in lifestyle-related expenses.
Government interventions, such as subsidies on

essential goods andwelfare programmes, have
played a role inmitigating the impact of income
disparities. Expanding these initiatives, alongside
financial literacy initiatives, canhelp vulnerable
populations bettermanage savings and expendi-
tures. Additionally, fostering small businesses and
informal-sector growth can createmore employ-

ment opportunities, thereby improving income
distribution across all socioeconomic groups.
Technological advancements have also signifi-

cantly altered consumptionbehaviour. The rise of
digital payment systems, expansionof onlinemar-
ketplaces and the availability of financial services
through fintechplatformshave given consumers
more spendingoptions.However, digital accessi-
bility remains uneven,with lower-incomehouse-
holds facingbarriers such as limiteddigital literacy
and inadequate access to banking services.We
must bridge this digital divide to ensure that all
segments of thepopulationbenefit fromemerging
economic opportunities.
While thepost-pandemic recoveryhas been

encouraging, challenges remain. Incomedistribu-
tionhas improved, but ensuring sustainedgrowth
and inclusivity requires policy support. Inflation
remains a concern, especially for lower-income
households that spendmost of their earnings on
essentials. The expansionof digital platforms is
likely to shape consumption trends, but access to
financial toolsmust bebroadened to achievewider
benefits. Stronger social securitymeasures, better
credit access and enhanced financial literacymust
combine to foster long-termeconomic stability.
India’s consumption story of thepast twodec-

ades reveals bothprogress andpersistent inequali-
ties.While economic shocks such as thepandemic
have exacerbated vulnerabilities, recent trends
suggest a return to stability.Ourpolicy focusnow
must be on inclusive growth, financial security and
leveragingour digital transformation to create a
more resilient and equitable economy.

India’s consumption landscape:
Time to strengthenour recovery

Trends over the past two decades reveal both progress and persistent inequalities. Inclusive growth must remain a priority
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O nceupona time, theconservative
positiononeconomicswaseasyto
describe: It was in favour of free

markets. In terms of public policy, this
meantsupport for lower taxes, less regula-
tion, smaller government and fiscal pru-
dence.Republicansdidnotalwaysadhere
tothoseprinciples,butat least theyaspired
to them.Call them free-marketish.
But there has been a political and eco-

nomicvibeshift, andnowalargepartof the
conservativemovement is turningagainst
freemarkets.This shiftmaywellbebigger
and last longer than the presidency of
Donald Trump. All of which raises an
uncomfortablequestionfor free-marketers
likeme: Is therestill amarket-friendlyparty
inAmerica?
Consider the 2024 Republican Party

Platform, which does not mince words:
“Fordecades,ourpoliticians soldour jobs
and livelihoods to the highest bidders
overseas with unfair Trade Deals and a
blind faith in the sirensongofglobalism.”
Never mind Ronald Reagan—this is not
even theparty ofMittRomney.
For his part, Trump has his own free-

marketcontradictions.His first-termeco-
nomic policies were mostly pro-market.
The tariff hikes were small and his signa-
turepolicies includedtaxcutsandderegu-
lation.True,heranupUSpublicdebt,but
thatwasonewayhewassimilar toprevious
Republicanpresidents.
This time around, his administration

alsohassomefree-market tendencies,but
theanti-marketelementsaremoreappar-
ent.Ononehand, therearepledges tocut
regulations, the size of government and
taxes.On theother, there are evenbigger
tariffs on evenmore countries, a focus on
narrow tax cuts instead of broader based
reform,a fetish formanufacturing, talkof
a ‘DOGEdividend’and—despitethelipser-
vice to fiscal responsibility—astrongcom-
mitment tonot cutting entitlements.
Even the personnel is divided. Elon

Muskcouldbedescribedaspro-market,or
at leastpro-efficiency.TreasurySecretary
Scott Bessent, Interior Secretary Doug
BurgumandeconomicadvisersKevinHas-
sett andStephenMiranareallpro-market
too.LaborSecretarynomineeLoriChavez-
DeRemerandFederalTradeCommission
Chairman Andrew Ferguson, with their
enthusiasm for labour and antitrust
enforcement, aremore anti-market.
Thenthere is theprobable futureof the

party,Vice-President J.D.Vance,who is a
graduateof themarket-scepticalYaleLaw
School of Economics. So are other young
and influential Republicans, an example

beingSenator JoshHawley ofMissouri.
Thedividewithintheparty leadership is

reflectedamong its supporters.Theparty
isbecomingmoreworking-class.Suchvot-
ers may favour less market-friendly poli-
cies. Polls suggest a growing support for
unionsandtariffs toboostmanufacturing
among Republican voters. But Republi-
cans also count on support frombigbusi-
ness, which is generally hostile to tariffs
andpro-labourpolicies.A talentedpoliti-
cianmight be able to placate both groups
forawhile—buta reckoning is inventible.
In that sense, Trump’s promise not to

touch entitlements may prove to be his
most significantdeviation fromfree-mar-
ket principles. The DOGE effort to cut
waste and fraud in Medicare and Social
Security, while useful, doesn’t count—
there simply isn’t enough money there.
Unfundedentitlementspendingis thebig-
gest threat toAmerica’s fiscal health.
Trump’s promisemay be popular with

both Republicans and Democrats. But it
does away with any pretence of caring
aboutdebtandisunrealisticbesides. Inthe
nextdecade,bothpartieswillneed to take
a stand on entitlements and say whether
they favour raising taxes, cuttingbenefits
orsomecombinationthereof—or justplan
to addmore to thenational debt.
Within the Republican Party, actually,

the answermay come sooner than that. If
Trump’sderegulationandtaxcutsproduce
growthandhis tariffsdon’tcausetoomany
problems, then the ‘Make America Great
Again’ ideology would appear to have
worked. A Vance administration would
undoubtedly turn even harder against
markets. But if inflation returns, growth
falters, or there is a bad economic shock,
thenTrump’sapproachwillbeseenas less
successful. In that case, more traditional
Republicansmay return tomoremarket-
oriented rhetoric.
Republicans are still more pro-market

thanDemocrats.Butconservativismitself
is losing its enthusiasm for free markets.
What is it for?As faras I can tell, conserva-
tives favour a smaller, less intrusive gov-
ernmentthatmakesbigtransferpayments,
restricts international trade, keeps taxes
lowand runsup a lot of debt.
Asagoverningphilosophy, Iamnotsure

what tocall that.But Idohaveawordfor it:
unsustainable. ©BLOOMBERG

Anewly endangered species:
the free-market conservative

Republicans in the US no longer champion free-market economics

The divide within the Republican party is
reflected among its supporters. AFP
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havebetteroversightover thedirectionofa
system’s evolution.
Take social media apps, for example. At

launch, they tend to be simple, offering a
small set of features that users (and regula-
tors) intuitivelyunderstand.Butwith time,
newfeaturesget layeredon till theseappli-
cations becomebloated and complex.
If, insteadofregulatingtheproductorser-

viceaswecurrentlydo,weput inplaceapro-
cess that incrementally reviews these tech-
nologiesatkeymilestones intheirevolution,
we will give regulators the ability to make
small correctiveadjustmentsas theyevolve
that will nudge these companies towards
better data governance without stifling
innovation.
TherealbenefitorAssemblyTheorywill

be in the development of a governance
framework that evolves in lock-step with
technologicalcomplexity—onethatcontin-
ually refines its governance parameters to
cater to increasedcomplexityandselection
metrics. If we can garner insights that help
us balance the technological potential of
new technologies with societal values, we
will be able to not just regulate technology
well, but actively guide its evolution in a
manner that would take us towards the
desiredbeneficial outcomes.

complex systems, but can also informhow
we should regulate them.
Simply put, Assembly Theory describes

objectsby their formationhistories—defin-
ingtheminrelationtotheir ‘assembly index’
(which goes by the steps required to build
themfromsimplercomponents).Onewayto
think about this is in relation to cooking. I
know a simple recipe for biryani with just
five ingredients thatcanbecookedinapres-
surecooker.This is a simpledishwitha low
‘assembly index.’ My grandmother, on the
other hand, passed down a biryani recipe
that had five pages of ingredients, all of
whichhad tobepreparedusingeight com-
plextechniquesbeforetheywereassembled
intothefinaldish.This isacomplexprepara-
tion with a high ‘assembly index.’ Both
recipes, if followed carefully, will deliver a
biryani, butAssemblyTheoryposits thatwe
needtoevaluatetheobjectbasedonitscom-
plexityratherthanwhattheresult looks like.
This notion, that the nature of an object

has less todowith appearance andmore to
do with the core elements of a system and
howthey inter-operatewitheachother, is a
useful framework toassess technologysys-
tems in the context of their regulation. For
this, we first need to break these systems
downintotheircorecomponentsandassign

M odern technologies are modular,
radically interoperable and inter-
dependent.Whichiswhyoneofthe

foremost challenges in regulating them is
dealingwithcomplexity. Ihave longargued
for principle-based regulations—in the
belief that, ifweexpress it at ahighenough
level of abstraction, our regulatory intent
will be enforceable regardless of the com-
plexityof theunderlying technologyor the
direction inwhich it evolves.
Butmoderntechnologiesareso insepara-

bly integratedwitheachotherandso inter-
nallycomplex thatabstractprinciplesalone
may not be enough. We need to better
understand how complexity works and
exactly what needs to be done to address
rapidly evolving technologies.
I recently came across a paper titled

Assembly TheorybyLeroyCroninthatoffers
a novel explanation for how complex sys-
temsevolveandgrow.Eventhough itdeals
primarilywith chemical systems, the ideas
in this paper could not only apply to other

Use Assembly Theory to regulate evolving technologies
RAHULMATTHAN

is a partner at Trilegal and the
author of ‘The ThirdWay:
India’s Revolutionary Approach
to Data Governance’. His X
handle is@matthan.

the way. Given how rapidly technologies
evolve, unless our approach to regulation
takes this intoaccount, itwill comeupshort.
This is where ‘selection,’ the second

aspect of Assembly Theory, becomes rele-
vant.Thepaper’sauthorsarguethat there is
a process of natural selection bywhich cir-

cumstances other than
complexitycandetermine
why certain structures
endurewhileothersdonot.
Going back to the food
analogy, when the two
dishesdescribedaboveare
put on a restaurant menu,
the less popular one will
disappear fromitovertime.
This notion that complex
systemsevolve inresponse
toexternal factorsprovides
yet another lens that can
helpusdecidehowtoregu-
late technology systems.

The more complex a technology, the
more likely that itwill comeunderselective
pressures.Complexity increasesthenumber
of components in a system and their func-
tional interdependence. Ifwecandesignour
regulatory frameworks to assess them at
critical complexity thresholds, we might

them a regulatory assembly index (RAI)
based on their complexity and functional
interdependence.
LowRAI technologies—typically simple

tools and standalone applications such as
mobile applications or video games—
require littlemore than light-touchregula-
tion that focuses on basic
safety and accountability.
Medium RAI Systems—
which are more deeply
integrated multi-party
platformslikee-commerce
portals and ride-hailing
systems—may need spe-
cificcomplianceprotocols
such as mandatory risk
assessments and clearly
definedobligationsrelated
toharms that couldoccur.
High RAI Systems—typi-
callycritical infrastructure
or population-scale sys-
tems such as Aadhaar or our digital pay-
ments infrastructure—call formoreexten-
sive oversight that could extend to pre-de-
ployment testing, continuous monitoring
and structured accountabilitymeasures.
That said, regulating technology based

solelyon itscomplexity takesusonlypartof

We require
regulatory
frameworks
that evolve in
lock-stepwith
technological
complexity
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T he theme of this year’s World
Sleep Day, observed on 14
March, is Make Sleep Health A
Priority, which is often easier
said than done. Nearly 50% of

Indians loseanaverageof threenightsofrestor-
ativesleepeachweekyetvery fewarewilling to
get help, either from experts or from gadgets,
accordingtotheresultsof the fifthGlobalSleep
Survey conducted by ResMed, a health-tech
company focusedon sleep.Among theeasiest
steps to sleep better is to silence gadgets and
stay away from screens before bedtime, but
honestly, it isn’t alwayspossible to turnoffyour
phoneor laptop.Togetyousomeoutsidehelp
for better nighttime routines, we’ve put
together ideasandgizmoswhichhaveworked
for us or peopleweknow.

AI TRACKER

Do you need
an AI butler to
make life easier?
Also in AI news this week, an AI
researcher, and an ongoing threat

Tushar Kanwar
feedback@livemint.com

I n a sea of incremental phone
designs propped up by samey AI
accoutrements, Nothing stands

alone.Withaself-avowedmissionof
“making tech fun again”, Nothing
continuestoforge itsownpath,deliv-
eringinterestingif somewhatpolariz-
ing designs right up and down the
price spectrum.Thisholds truewith
the Phone 3a and the Phone 3a Pro,
bothofwhichbringa level of refine-
ment mixed with quirkiness to the
mid-range segment. And since it’s
2025, a dashofAI too…
It starts from the moment you

unboxeither–youknowthisaNoth-
ing design, transparent glass back,
flashing lights and all, and it solidly
differentiates both the 3a and the 3a

Pro from just about anything in the
space. The 3a is available in gray,
whiteandavery fetchingblue,while
the 3a Pro is more business-like, in
eitherblackorgray. Inthehand,both
feel roughly identical but it’s when
you turn them around that you spot
thebigchanges–a triplecamerasys-
tem, via an elongated pill design on
the 3a and a large, circular camera
islandon the3aPro.
Nothing retains the 2a’s three-

stripeGlyph interfaceacross the top
half of the rear for its distinctive
blinking-flashingnotifications, timer
countdowns and custom ringtones.
There’s also a new dome-shaped
EssentialKey, foundrightbelowthe
power/wakebuttonontheright, that
triggers Nothing’s newAI organiza-
tion system (more on this later– the
placement does take some getting
used to.
Once you get past the differences

in design, you’re getting essentially
the samecorephonehardware, save
the camera of course. It’s a strong
everyday package, although as with
previousNothing ‘a’ seriesphones, if
you crave more performance for
heavy duty gaming, you’ll want to

lookelsewhere.Andfinally,both the
3a and 3a Pro pack in the same
5,000mAh lithium-ion battery that
charges at 50W speeds with a com-
patible charging brick, which is not
includedinthebox. Nothing’saceup
its sleeve, particularly in this price
segment, is Nothing OS 3.1 atop
Android 15. You’re assured three
years of Android updates and six
years of security updates, which

keeps themid-ranger relevant till at
least 2031.
Yet, Iwasheretoseehowbiga leap

forwardNothing’sovertures intheAI
space were, by way of the Essential
Space app that is triggered by the
EssentialKey.Tap thekeyonce, and
itwill captureyourscreenandsendit
to Essential Space to AI-analyze the
contentandextract anyuseful infor-
mation out of the screenshot. Long

pressing the key does the same but
with a voice note that can help you
rememberimportantdetailsorcreate
afollow-uptaskaroundthat item.Say
you’re browsing the web and come
across an article about Interstellar’s
re-release this Friday – you hold
downthekeytotakeascreenshotand
recordavoicenoteremindingyouto
booktickets.Thinkof it asanAI-ena-
bledhub,apersonalnote-takingapp
onsteroidseven,whereyoucanstore
yoursocialmediascreenshots,mem-
ories and follow-up items.
It really comes down to the cam-

eras -upgrading toaNothingPhone
(3a) Pro gets you a better main rear
camera sensorwith fasterdual-pixel
phase detection auto focus, an
upgradedtelephotocamerawitha3x
periscope lens and a much larger
Sony sensor with OIS, plus a mark-
edly larger and higher-resolution
50MPselfie camera.
Verdict: For phones that start at

Rs. 24,999 (3a) and Rs. 29,999 (3a
Pro), both of which go lower with
offers, the3aandthe3aProundoubt-
edlydeliver thegoods (andarefresh-
ing sense of Nothing cool) at rather
compellingprice points.
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Refineddesignmixedwell with quirkiness

Nothing 3a Pro Black

From cute screen-free
handhelds to Bluetooth-
enabled headbands,
these gadgets
show you that good
sleep is a button away

Nothing’s phones are
high on style, and with
unusual AI features,
these two present
a solid option

TeamMint
feedback@livemint.com

MANUS,YOURAIBUTLER
Manus, anewChineseartificial intelligenceagentbilledasable
towork independently fromhumans,has sent insidersbuzzing
— some with concern and others with disappointment, AFP
reported.TheButterflyEffect startuphasbeenworking for the
past year on its AI digital assistant Manus, co-founder Yichao
“Peak”Jisaid inalaunchvideopostedonYouTube.Thecompany
billsManusasa “generalAIagent that turnsyour thoughts into
actions” that “excels at various tasks in work and life, getting
everythingdonewhileyourest.” Itactsasapersonalassistantand
can be trained to specialise in your area of work. Reports have
been mixed, though — TechCrunch journalist Kyle Wiggers
wrotehowManus failedwhenaskedtoorderhimasandwichor
findhimaplane ticket to Japanduring a tryout.

ANDCARL,YOURRESEARCHASSISTANT
MeetCarl, anAI systemcreatedby theMountainView,Califor-
nia-basedAutoscienceInstitute,aresearchlabthatbuildsAIsys-
temstoimproveAIsystems.Carl is thefirstautonomousresearch
scientist tohaveacademic researchpaperspass adouble-blind
peer-review process and contribute to AI advancements. The

newAIsystemsuccessfullydesignedandperformedexperiments
andwrotemultipleacademicpapers thatpassedpeer reviewat
workshops in theInternationalConferenceonLearningRepre-
sentations (ICLR)ontheTinyPapers track, the instituterevealed
on its website. “Unlike human researchers, Carl can read any
publishedpaper in seconds, so is alwaysup todateon the latest
science,” saidthe institute. “Carlalsoworksnonstop,monitoring
ongoingprojectsatall timesofday, reducingexperimentalcosts,
and shortening iteration time.”

MEANWHILE,ARUSSIANAI ‘INFECTION’
ThePravdanetwork,awell-resourcedMoscow-basedoperation
tospreadpro-Russiannarrativesglobally, is said tobedistorting
theoutputofchatbotsby flooding large languagemodels (LLM)
withpro-Kremlin falsehoods.A studyof 10 leadingAIchatbots
by the disinformation watchdog NewsGuard found that they
repeatedfalsehoods fromthePravdanetworkmorethan33per-
centof the time,advancingapro-Moscowagenda.The findings
underscore how the threat goes beyond generative AImodels
pickingupdisinformationcirculatingon theweb, and involves
thedeliberate targetingofchatbots toreachawideraudience in
amanipulation tactic that researchers call “LLMgrooming.”

TEMPERATURECONTROL
There’s plenty of research toprove that
the right temperaturehelps us sleep
comfortably through thenight. Too
muchheat or toomuchcold causes
discomfort anddisturbed sleep.Keep
your roombetween 18 and21 degrees
Celsiuswith theDysonPurifierHot
+Cool,whichworks as an air purifier and
a roomheater or an air cooler,
dependingon theweather. Brands such
asDaikin andSamsung alsohave good
split air-conditioners that double as
heaters in thewinter.

RINGTHING
TheOuraRing is sleek and attractive and an
excellent tracker of sleeppatterns, body tem-
perature andothermarkers that doesn’t get
in theway, nomatter howyou curl up inbed.
It links up to an app andprovides data on
movements anddisturbances so that you can
actually find targeted solutions.

BREATHBUDDY
These cute gadgets—Bibi theBird orBarry
theBear— fromMoonbird are both screen-
free andunconnected to an appwhile giving
you ahelpinghandwith your sleep at the
press of a button.The tummyexpands and
contracts providing a tactile guide to breath-
ing calmly in apattern,whichpromotes both
self-soothing and relaxation.

IT’SAWRAP
SleepPhones areBluetooth-enabled
wireless headbands embeddedwith thin,
padded, removable speakers to play
white noise, soothingmusic, audiobooks,
meditation guides or anything that
soothes you andhelps you sleepwithout
the sounddisturbing anyone else in the
room.They’rewashable (once you
remove the speakers), comewith fabric
options formoisturewickingor fleece to
suit the climate you live in, and are com-
fortable enough towear all night—and
you could also set an alarmor soothing
music towake youup.
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These gizmoswill help
you snooze like a baby

BLACKOUT
A lightweight eyemask is a quick fix to cut out
light andhelp you fall asleep faster. The
TherabodySmartGoggles takes this a step
further by combining lowvibrations and a
gentle templemassage to ease eye strain, cut
stress and soothe achyheads any timeof day.
You can’twear themall night—they are quite
bulky—but theydefinitely help youunwind
before bedtime.

INANDOUT
The4-7-8 technique—breathing in for
4 seconds, holding thebreath for 7 sec-
onds andexhaling for 8 seconds—is a
breathingpattern that’s said to aid
sleepby calming themind andbody
anddecreasing stress and anxiety.
While the researchon this is scanty, it’s
a techniquemanypeople use and
swear by and it’s often recommended
by therapists, yogapractitioners and
experts. A really good (and free) guide
to this technique is on theOneDeep
Breath app.
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