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‘MARKETS LIKELY TO MOVE UP AMID VOLATILITY DUE TO INTERIM BUDGET’
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the shares of Reliance Indu- 1.76% to close at 71,941.57.
stries, which has now sur- TheNiftyadvanced1.76%,or

passed global energyv rivals 385 points.

PetroChina and Shell Ple in  21,737.60. Both indices have
market capitalisation after fallen by half a percentage
he past four we

hitting an all-time high. point over t

Buovant global marketcon- eks, led primarily by a preci-
ditions further contributed pitatedecline inthe stock of

over each of the |ast six

to the rally on D-Street, with HDFC Bank, which has the

the odds shortening on an highest individual weigh-
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bought about 70
mid-cap stocks

quarters despite market

Indices Jump 1.8% as Traders
Rush to Cover Short Positions
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AMBANI NET WORTH AT 5111 B

RIL Zooms 7% to
40-month High;
Mcap up Z1.26Lcr

Reliance
J Industries’ stock
hitahighofz2,905

witha 7% surge on Monday,
marking its biggest
single-day gainin 40
months, before closing at
72,896, RIL's market
capitalisationrose by 1.26
lakh cr, reports Rajesh

Mukesh Ambani's net worth
jumped to $111.1billion, as
per Forbes Real-Time
Billionaire list, making him
the world'’s 11th wealthiest

early resumption to the rate  ting on the Nifty volatility. Rajesh Mascaren- R
easing cycle by the US Fede- h J individual. »» 9
ral Reserve. Fear Gauge at 10-Month High»» 14  NAsreports. »»10
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‘Cashless Everywhere”
Will it really work?

E] E Shilpy Sinha talksto Anuj
¥ Tyagl, joint MD, HDFC
Py ErgoGeneral Insurance,
E and Dr Sudhir Naik, presi-
- dent of Medical Associ-
ation of Mumbai.
Tune in to ETPlay.com. Available
on EconomicTimes.com/podcast,

Amazon Prime Music, Apple Podcasts,
JioSaavn and Spotify.

CORPORATE

SCORECARD

ITC Net Profit Rises 11%in
Dec Qtr, Beats Estimates

ITC Ltd on Monday beat Street
a expectationswithan11%risein

third quarter net profit, propelled
by FMCG and a thriving hotels business.
Profitclimbed to 25,572 crore in the quar-
ter ended December 31, also boosted by
higher other income and lower tax expens-

Fin Sector, Reforms may
Drive FY25 Growth at 7%

Finmin identifies education, health and energy

security as reform areas;

Our Bureau

New Delhi: India will likely grow 7% in
the next fiscal year and the pace will pos-
sibly accelerate in the coming vears, un-
derpinned by a strong financial sector
and business reforms, the economic di-
vision of thefinance ministry said Mon-
day, as it reviewed the 10 vears of the Na-
rendra Modi government.

Presented ahead of the interim budget
for FY25, the review identified educa-
tion, health and energy security; redu-
cingthecompliance burden for small bu-
gsinesses; and improving labour market
gender balance as the priority areas for
future reforms.

It flagged the elevated risk of geopoliti-
cal conflicts asanareaof concern.

The regular annual Eco-
nomic Survey will

be released only af-

ter the elections,

by the next go-
vernment ahead

flags geopolitical risks

get. India’s economy is likely to grow
7.3% thisfiscal vear, according to thefirst
advance estimate of the government re-
leased earlier this month, beating the fo-
recast of economists and topping the 7%
mark for a third straight yvear.
Finance minister Nirmala Sitharaman
will present the interim budget for fiscal
2025 on February 1.

India could emerge as

— the world’s third-largest
India could economy withagrossdo-
emerge as mestic product of $5 tril-
the world's lion in the next three ye-

third-largest ars and 87 trillion by
economy with 2030, the review report
$5tGDPin3yrs said. This will be a “sig-
nificant milestone” in
the country's journey to deliver quality li-
fe and exceed people’s aspirations, it said.
The ministry also exuded confidence
thatthegoalof turningIndia intoadeve-
loped country by 2047 is achievable, gi-
ven the persistent structural and sub-
stantive reforms.

Co-existence of Pvi-Public Sectors »» 14
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GROWING

NEWSPAPERS

Dainik Bhaskar

proudly leading growth

Advertising
revenue grew by

3482 crore vs.
<407 crore

EBIDTA grew by

COMPARATIVE OF Q3 FY'24 vs. Q3 FY 23, YoY

ﬁ__ﬁ ﬁ' ,_- . of its full bud-
In10 years, India has moved from

es. Gross revenue surpassed estimates,

being the 10th-largest economy of 'y YV B Y.v4
growing 2.1%to¥17 483 crore. »» 6 - y A V4

the world to being the fifth-largest M I &
economy. In 10 years, India is now ;™

ViLoss Narrows in Q3, but
Loss of Users Continues

Vodafone Idea’s net loss forthe
third guarter narrowed to 26,989
crore on the back of one-time

exceptional gains as well as lower finance and
operational costs, though subscriber losses
continued. Operating income stood atan
11-quarter high, backed by a growth in its 4G
user base for the 10th straight quarter, with
ARPU rising 2.1% sequentially to ¥145. »» 6

TOUGH LESSON

RACE TOWARDS PROFITABILITY

seen as a country withimmense po-

tential, whichis backed by im-

pressive performance
NARENDRA MODI Prirme Minister

Fintech, Grocery Delivery on Meesho Radar
P hMeeshoaimsto build afinancial services platform and scale its grocery
delivery business in the next fiscal, mirroring its ecommerce peersin the

drive towards profitability. Pratik Bhakta & Digbijay Mishra report. »» 18

PAI MAY PUT IN $50-60M MORE TO GROW AAKASH »» 18

Once India’s Most Valued, Edtech
Player Byju's is Worth Little Now

Possiblerights issue might witness a 99% value erosion

Rise & Fall

How Byju’s valuation
has trended (% billion)
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and Great Learning at least
yet to close 4,500,
Divestment key to including
clear $1.2-D loan, senior
other liabilities executives
Byju's forced to restructure

business verticals to save costs

Digbijay Mishra

Bengaluru: Once pegged as India’s
most-valued startup, at $22 billion,
edtech firm Byju's is bracing itself fora
99% cut In itsvaluationaspartof a
potential rights issue.

Think & Learn, which runs Byju's, has
approached its existing shareholders to
securean immediate cash infusion of up
to 5200 million, the company said on
Monday.

The terms of the issue could value the
beleaguered startup at $20-25 million,
people aware of the developments said.

Facing multiple crises and in urgent
need of cash, the company is likely to
price the offering at aslow as $5 per
share, which would ascribe it a post-
money valuation of around $225 million,
people cited above said. The post-money
valuation includes the primary capital
raised by a company in its current finan-

cing round.

A spokesperson for Bvju's did not
respond to ET's email query on the
matterasof presstime on Monday.

While Byju’'sslide into distress has
been apparent for a while, this round of
financing brings{finality to the stark
reversal of fortunes atthe company. The
capital being raised, though, may help it
tide over immediate challenges such as
employee salaries and vendor payouts.

This round would also represent the
sharpestfall in valuation for alarge local
startup after PharmEasy toolk a 90% hit
on its valuation when it raised 3,500
crore viaarights issue in November last
vear to cleardebt. The pharmacy etailer
was the first to take a hit since the onset of
funding winter for the last 12-18 months.

significant Downgrades »» 14

WEALTH CREATORS NEED GOVERNMENT
SUPPORT: KRIS GOPALAKRISHNAN»» 18
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Pure Politics

FOR RENOMINATION, NADDA WILL HAVE TO LOOK FOR A SEAT OUTSIDE HIMACHAL

RS Polls for 56 Seats on Feb 27;
NDA likely to Gain Six Seats

Vacancies include seats held by former PM Singh, BJP chief JP Nadda and nine Union ministers

Our Political Bureau

New Delhi | Lucknow | Mumbai |
Kolkata | Bengaluru: The Elec-
tion Commission of India on Mon-
dayv announced that the biennial
Rajva Sabha elections for 56 seats
across 15 states will be held on Feb-
ruary 27, February15isthelastdate
for filing nominations and Febru-
ary 20 for withdrawing candida-
ture. Fifty members will retire on
April2and sixon April 3, ECI said.

Ot of 56, 28 are from BJE 10 from
Congress, fourfrom AITC, three from
BRS, two each from RJD, JDU and
BJD and one each from TDE YSRCE
Samajwadi Party, NCPand ShivSena.

As per an estimate, BJP-led NDA
is likely to gain six seats as JDU
and Ajit Pawar’s NCP faction have
joined the ruling coalition. NDA's
current strength in the Upper
House is 114, including BJP's 93.
Congress has 30 seats.

Vacancies include seats held by for-
mer prime minister Manmohan
Singh, BJP chief JP Nadda, nine
Union ministers including Ashwini
Vaishnaw, Dharmendra Pradhan.
Bhupendra Yadav and Mansukh
Mandaviya. For renomination, Nad-
da will have to look for a seat outside
his home state of Himachal Pradesh
as Congress is in power there.

UP has the highest number of va-
canciesof 10seats — BJP currently
holdsnine of them and SP one. BJP
is likely to sail through in eight

seats and SP in one. One seat
could witness a keen contest.
BJP is likely to gain two
seats each from Bihar
and Maharashtra. Both
states have six vacan-
cies each. After
gplit in their par-

ties, Sharad Pa-
% war-led NCP
and Uddhav

Thacke-
B ray's Shiv
Sena  fac tion don't
have numbers to get their
members elected. It won't be a
surprise if BJP managestowin
four seats (it currently has
three). Shiv Sena (Shinde)
wants one Rajva Sabha seat for
new entrant Milind Deora.
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MAX VACANCIES IN UP
UP hasthe
highest num-
ber of vacan-
ciesof 10seats—BJP
currently holds nine of
themand SPone

Ajit Pawar’s NCP is also looking to

contest one seat. Congress can win

one seat on itsown and 18 planning

torenominate Kumar Ketkar,

In Bihar, NDA is likely to get

three seats. At present, two are
_ with JDU and one with
]E BJE In the new politi-

re;i:lent urmu du rinEeting treat:eremnn'f in New Delhi on Mond ay '

cal scenario, BJP may adjust one
of itsallies in a seattoseal the deal
before the Lok Sabha polls. Both
HAM's Jitan Manjhiand LJP (Pas-
wan) leader Chirag Paswan are
lobbying for the one seat.

In Rajasthan, BJP is likely to re-
tain two out of three seats headed
for polls. Congress would get one,
In Madhya Pradesh, BJP will re-
tain four seats and Congress may
have to face a contest for the fifth.

West Bengal has five vacancies.
AITC holds four and Congress one.
While AITC is likely
to win 3-4 seats, BJP
may get 1-2 seats.
Trinamool spokes-
person Chandrima
Bhattacharyva said:
“The party will de-

ﬁﬂzfﬁﬁ.ﬁn cide on candidates
Iseatsin soon.” BJP is likely
Telangana, (0 send one more
where candidate to the

House in addition to
MP Anant Maharaj
(a senior leader of
the Rajbongshis),
who has a substantial influence in
the Cooch Behar area.

Outcome in Karnataka, with four
vacancies, could be the same — Con-
gress three and BJP one, The scena-
rio may change if Congress decides
to field a fourth candidate, seeking
tostoke trouble in BJP-JDS camp.

Congress is likely to win three

outgoing
MPs are
fromBRS

| seats in Telangana, where outgo-

ing MPs arefrom BRS.

JUSTICE VERSUS JUSTICE IN CALCUTTA HIGH COURT

Fake Certificates Case: SC Transfers Proceedings to Itself

Raghav Ohri

New Delhi: The Supreme Court on
Monday transferred all proceedings
before the Calcutta High Court in a
case over fake certificates to itself.
On Saturday, it had staved the high
court proceedings in the case, aftera
controversy erupted over the re-
marks passed by a single-judge
benchof the high courtagainstajud-
geof adivision bench of the same co-
urt that was hearing an appeal aga-
inst the single-judge bench’s order.
A fivee-member Supreme Court

bench headed by CJI DY Chandra-
chud verbally observed that it would
deal with the matter “differently”.
Speaking for the bench, the CJI said
“let us not unnecessarily cast
aspersions on” the single jud-
ge or the high court judge he-
ading the division bench.
“Anything we say will
have an effect on im-
pinging the dignity of
the high court,” he said.
It won't be proper to “ar- o
rogate powers” of the
chief justice of the Cal-
cutta High Court to SC,

the CJ1 said, while adding that the chi-
ef justice wasaware of thesituation.
Appearing on behalf of the central
government, solicitor general Tushar
Mehta said in his written submis-
sions that “without allegingany
actual bias on part of any jud-
ges, it is imperative” that SC
invokes the “likelihood test
(which provides that a rea-
gsonable likelihood of cer-
fain circumstances, vitia-
tes the judicial process)
and shifts the entire pro-
ceedings of the case outsi-
de the state of West

Bengal for a hearing de-novo”.

Mehta said in the submission that the
request was “being made with due re-
gard to nstitutional integrity and the
personalities involved. It is submitted
that the same would be the only emi-
nently just and appropriate course of
action for proceeding further”.

A special bench was convened by 5C
on Saturday after row over the re-
marks by the bench of Justice Abhijit
Gangopadhyvay against Justice Sou-
men Sen, who was heading the divi-
sion bench. SC staved Gangopadhyay’s
order for a CBI probe into the matter
and also all proceedings in the case,
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Lobbﬁng Begins in
Bihar NDA for Cab
Berths Portfollos

Samastipur MP Prince Raj, Nitish Kumar, Union minister Pashupati Paras,
MLC Bhushan Kumar, Nawada MP Chandan Singh in Patna on Monday

Govt likely to follow
2020 formula on
portfolios; BJP may
get Speaker's post

Our Political Bureau

New Delhi: Nitish Kumarled
NDA government in Bihar held its
first Cabinet meeting in Patna on
Monday, a day after the JDU chief
ditched the grand alliance. A pro-
posal to postpone the budget ses-
sion scheduled for February 5 was
cleared. The chief minister was
authorised to decide on anew date.
NDA partners held a series of
discussions on portfolio alloca-
tion and Cabinet expansion, lob-
bying for which has begun. Hin-
dustani Awam Morchachief Jitan
Manjhi and Rashtriva Lok Jans-
hakti Party chief Pashupati Ku-
mar Paras held separate meetings
with Kumarto discuss Cabinet ex-
pansion. Manjhi is seeking one
more Cabinet berth for his partyv.
Sources told ET that portfolio
allocation is likely to be on 2020
formula. Kumar is likely to

hold the home portfolio while
BJP could get finance, health
and education portfolios.

BJP leaders Shahnawaz Hussain,
Nitin Nabin, Rampreet Paswan,
Janak Ram, Shrevashi Singh and
JDU leaders Sunil Kumar Singh,
Madan Sahni, Lesi Singh, Sheila
Mandal, Jayant Raj, Ashok Choud-
hary and Sanjav Jhaarelikely tobe
included in the Ca-
hinet, according to
AZETICY reports,

In a related deve-
lopment, BJP sub-
mitted a no-confi-

dence motion to as-
TI!IITE ms sembly secretary
briefsthem  48ainst Speaker
about decision Awadh Bihari
tojoinNpa;  Chaudhary The
the party's motion was signed

in byBJPandJDU le-
NDA discussed gislators. However,
RJD sources told
ET that Choudhary would resign
in aday or two, hinting at a smooth
transition in the House, BJP is lik-
ely to keep the Speaker’s post, ac-
cording to people in the know:
Earlier in the day, Kumar held a
meeting with JDU Lok Sabha MPs
and briefed them about the deci-
sion to join NDA, The party’s pro-
spects in NDA were also discussed.

‘SUCH CONDUCT IS NOT GOOD FOR DEMOCRACY'
Done Wrong: Kejriwal on Nitish

®

NEW DELHI: Delhi CM Arvind Kejriwal on Mon-
day said his Bihar counterpart Nitish Kumar did
not do the right thing by exiting INDIA bloc. “| feel
that he should not have left. He has done wrong.

Such conduct is not good for democracy. What my under-
standing is that this (his exit) will cause loses for NDA in Bihar,
instead of benefitting them. INDIA bloc will benefit.” - pm

PTI
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Rahul's Yatra
Enters Bihar
A Day After
Nitish’s Jolit

Mum on CM's U-turn;
focuses on caste census
and social justice issues

Our Political Bureau

New Delhi: Rahul Gandhi's Bha-
rat Jodo Nyay Yatra entered Bihar
on Monday, a day after JDU chief Ni-
tish Kumar broke ties with the Op-
position alliance and repositioned
himself aschief minister of BJP-led
NDA. Speaking at Kishanganj, his
first public address on entering Bi-
har, Gandhi didn’t comment on Ku-
mar’saction but, instead, focused on
caste census and social justice,
Reiterating Congress'srecent com-
mitment to conduct a caste census,
he said: “It will be a revolutionary
measure towards
achieving social
Justice, Only after a
caste census will
the actual number

of people belonging
Caste census to SC, 8T, OBC be re-
willbe a vealed and only then
revolutio- justice cart he delive-

towards te census is going to
achieving be revolutionary”
social justice, Incidentally,
saysGandhi Gandhi got the in-
spiration tofoist the

caste census ideaon Congressfrom
the previous Kumar government
ordering a survey Gandhi is still
pursuing the agenda although Ku-
mar has now become a CM backed
by BJE which has never been a
championof caste census.

Gandhi said Bihar was the epicent-
re of social justice movements and
the country looked forward to Bihar
to achieve this cause, Incidentally;
Congress paid a heavy price whene-
ver Bihar began such movements,
be it Javaprakash Naravan's ‘Total
Revolution’, Karpoori Thakur's
backward caste quota plank or Lalu
Prazsad-Kumar’s Mandal politics.
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and tomorrow's
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Presenting the third edition of
The Art of India. Featuring works
by legends such as Thomas and
William Daniell, Arup Das, Gulam
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Hore and Raja Ravi Verma, with
powerful pieces by the finest
contemporary and folk artists.
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Pure Politics

MALE COULD MOVE INTO ZONE OF INSTABILITY

Maldives Opposition Set to Move
Motion to Impeach Prez Muizzu

MDP and Demaocrats together have 56 MPs, the requisite numbers for impeachment of the President

Dipanjan Roy Chaudhury

New Delhi: In a major move, the
Maldives Opposition party, the
Maldivian Democratic Party
{MDP), which holdsamajority in
the country’s Parliament, has
gathered signatures to submit a
motion to impeach President
Mohamed Muizzu, in what may
keeplocal politics boiling indays
tocome.

This comes a day after clashes
broke out in the Maldives' Parlia-
ment between pro-government
MPs and opposition lawmakers
over differences over the approval
of four members of pro-China
Muizzu's cabinet. Maldives votes
to elect a new Parliament on
March17.

The MDP in partnership with
the other opposition party, The
Democrats, has gathered enough
signatures for an impeachment
motion, ET has learnt. The Maldi-
vian Parliament has a strength of
87 members. The MDP and Demo-
crats, together, have 56 MPs be-
tween them; 43 MPs from MDP

developments in its Southern
neighbour whose stability 1s im-
perative for regional dvnamies.

According to the Maldivian
Constitution, the removal of the
Maldivian President requires a
resolution submitted by one-
third of the Majlis members, stat-
ing the reasons for removal.

Theresolution mustthenreceive
the supportof two-thirds of the to-
tal membership of the Majlis. The
president can be impeached with
56 votes.

On Sunday, the main opposition

Maldives President
Mohamed Muizzu

bers of the President’s cabinet
ahead of the voting on the cabinet.

The decision of the opposition
MDP and the Democrats’ parlia-
mentary group against approv-
ing some members of President
Muizzu's cabinet, has led to the
ruling partv Progressive Party
of Maldives and People's Na-
tional Congress (PPM/PNC)
coalition affiliated parliamen-
tarians to disrupt Parliament
proceedings.

MDPE which has a majority in
Parliament, has decided against

MALDIVIAN CONSTITUTION
President’s removal
needsaresolution sub-
mitted by 1/3rd of Maj-
lismembers. Resolution
must then receive sup-
port of 2/3rd of the total
membership of the Majlis

Housing, Land and Urban Devel-
opment Ali Haidar, Minister of
Islamic Affairs Mohamed Sha-
heem Ali Saeed, and Minister of
Economic Development and
Trade Mohamed Saeed.

Theruling Progressive Party of
Maldives (PPM) and the People’s
National Congress (PNC) coali-
tion have alleged that denving
parliamentary approval to Presi-
dent Muizzu's cabinet would be
tantamount to obstructing the
services the government gives to
citizens.
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INS SUMITRA'S "HEROIC' MISSION

Indian Navy Rescues
Hijacked Iranian Ship

Navy has deployed
around 10 warshipsin
Arabian Sea & Gulf of
Aden in past few weeks

Manu Pubby

New Delhi: The Indian Navy on
Monday launched vet another re-
seue mission in the Arabian Sea,
rescuing an Iranian vessel that
had been hijacked by Somali pi-
rates. The crew of thefishing ves-
sel had been taken hostage and
were released when an Indian
warship reached the spot and co-
erced the pirates todeboard.

INS Sumitra, a Saryu class pat-
rol vessel made at the Goa Shipy-
ard Ltd, had been deployved on an-
ti-piracy operations along the
east coast of Somalia when it re-
ceived a distress signal from Ira-
nian flagged FV Iman, notifving
that it had been boarded by pira-
tes with all crew taken hostage.

“INS Sumitra intercepted the
vessel and acted in accordance
with the established standing
operating procedures to coerce
the pirates for safe release of

IMermn b erswelre rescii ed,

The Iranian vessel was saniti-
sed by an armed Indian Navy te-
am to ensure safety of the crew
and was released for onward
transit. Therescue missionisof
consequence as hijacked fis-
hingvessels are often used by pi-
ratestolaunchattacksonlarger
commercial freighters in the
Arabian Sea.

Hijacked fis-

I hing vessels
The crew of the are used as
fishing vessel mother ships,
had been taken from which
hostage and fast boats are
were released launched at
when an Indian larger vessels.
warshipreached Their crew is
the spot and kept hostage to
coerced the prevent action
piratesto from navies
deboard operating in

the region and
rescuing crew members is a deli-
cate task given that Somali pira-
tes are heavily armed.

The Indian Navy has deployed
around 10 warships in the Arabi-
an Sea and Gulf of Aden in the
past few weeks after an increase
in pirate attacks as well as the
threat of drone and missile at-
tacks by Houthi rebels.

and 13 from Democrats.

India is keeping a close watch on

MDP decided to withheld parlia-
mentary approval for four mem-

Ahmed Usham,

(zeneral
Minister of

approving Attorney

dipanjanrov.chaudhiuryiatinesgroupcon

crew along with the boat,” an of-
ficials said, adding that 17 crew

muani. pubinviaiimesgrouncont

CENTRE-STATE CLASHES INTENSIFY OVER FUNDS

Mamata Says Centre Playing
Politics As Union Minister
Promises CAA in 7 Days

West Bengal chief minister slams BSF and warns people against
accepting identity cards distributed by them

Jayatri Nag

Kolkata: West Bengal Chief
Minister Mamata Banerjee and
Union Shipping Minister (MoS)
and Matua Mahasangh leader
Shantanu Thakur are at logger-
heads with Banerjee stating on
Monday that politics is being
plaved over the Citizenship
Amendment Act (CAA) issue
ahead of the Lok Sabha polls
and asserted that evervone in
Bengal has citizenship. Baner-
jee's comments on CAA came a
day after Shantanu Thalkur clai-
med thatthe CAA would be imp-
lemented in seven davs.
Thakurhad saidata publicral-
ly: “You mark my words. I pro-
mise that CAA will be imple-
mented in one week.” Thakur, a
Matualeader, isa Lok Sabha MP
from Bongaon, a Matua domi-
nated constituency where CAA
has been a long-term demand.
Banerjee, who held an admini-
strative meeting and public pro-
gramme in Cooch Behar district
which is dominated by the Raj-
banshi community said; “Our Raj-
banshi friends are citizens alreads
They are speaking about CAA to
dopolitics before theelections. She

slammed the BSF and warned peo-
ple not to take identity cards distri-
buted by them. Banerjee distribu-
ted land deeds in Siliguri after her
Cooch Behar programme.
“Everybody is a citizen. People
here have Aadhaar card, We have
given them recognition and the
benefits of our welfare scheme-
s...I these people aren’t citizens,
how did they vote? How did they
oet the benefits of these welfare
schemes,” Banerjee asked while

EVERYONE A
CITIZEN: CM

Our Rajbanshi
friendsare
citizens
already...If

these people
aren'tcitizens,
how did they
vote, asks Ma-
mata Banerjee

talking about the CAA issue.
Banerjeeslammed the BSF for
entering bordering villagesand
said, “T will ask the administra-
tion to lodge FIRs against them
if they fire at villagers indiscri-
minately or torture our people
after entering villages. They
want to conduct elections in an
unfair manner and through
threats and intimidation.”

Javatri nagiatimeseroun.com

JHARKHAND CM TO APPEAR TOMORROW

Hemant Untraceable as ED Searches

Kumar Anshuman

for Him in Jharkh d

New Delhi: The Enforcement
Directorate (ED) on Monday
searched for Jharkhand chi-
ef minister Hemant Soren in
Delhi and Ranchi while So-
ren remained untraced. La-
ter in the day through email,
soren has given time to the
ED about his availability for
guestioning on JJanuary 1, in
connection with a money-la-
undering case linked toan al-
leged land scam.

As per sources, the central
agency issued a fresh sum-
mons to Jharkhand CM Soren
and asked him to be available
for questioning on January 29
or 31, or else the agency itself
will go to him for questioning.
This is the tenth summon in
the land scam case.

Meanwhile with no trace of
Soren, a political drama unfol-
ded with the BJP alleging that
Soren has absconded due to
the fear of the central agency.

“What could be more worry-
ing and shameful that the Chi-
ef Ministerof astate holdinga
constitutional post breaks the
protocol and absconds like a
thief, leaving the state to the
mercy of God,” BJP Jhark-
hand president Babulal Ma-
randi told ET. “Who 1s the lea-
der of the state in case of the
Chief Minister absconding?
This constitutional guestion
18 important.”

Marandi demanded the go-
vernor to take appropriate ac-
tion to maintain the law-and-
ordersituation in the state.

There was also a sense of con-
fusion among the JMM and
Congress MLAS in Ranchi.

JMM general secretary Su-
privo Bhattacharva briefed
the media in Ranchi assuring
that Soren is in Delhi for per-

&
ED officials at Soren’s residence in
New Delhi on Monday-PT1
sonal reasons and will return
tothe state very soon.
“We all know that the tentati-
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Delhi

ve schedule of the CM is pre-
pared much in advance. |
don't understand why this
speculation is being made,
The CM has already intima-
ted the ED that he will be avai-
lable for questioning on Janu-
ary 31,” Bhattacharva told me-
dia persons in Ranchi.

“When thev(BJP)arenot ab-
le to fight electorally, they are
putting the agency ahead to
fight with us. The ED investi-
gationispolitically motivated
to harass the CM and destabi-
lisetheelected government of
the state.”

kumaranshumaniatimesgroup.com
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China’s Spy Ships Have Been
Crisscrossing IOR Since 2019

Vessels were deployed in
western & southern Indian
Ocean Region, and closer
to Myanmar-Thailand

Dipanjan Roy Chaudhury

New Delhi: The Chinese spy vessel
set to dock at Maldives' capital Male
next month is not the first such ship
deployved by Beijing for reconnaissan-
ce in the Indian Ocean Region.

China has deployed spy vessels, or
what it claims are ocean research ves-
sels, closer to Sri Lanka, Myanmar,
Thailand and western, southern and

easternIndian Oceanregionsince 2019
with an aim to monitor India's assets
in the region and conduct research on
minerals in the sea-bed.

In 2019, Chinese spy vessel Shi Yan 1
was spotted closer to the coast of Thai-
land. Last vear, Hai Yang Shi You 760, a

CHINESESTRATEGY

Thespy vessels

_ @ 2 havebeendeplo-
yed withanaim
to monitor India's assets
and conduct researchon
minerals inthe sea-bed

so-called “research/survey vessel” that
was built in 2015 and sailing under the
flag of China, was located in the Bay of
Bengal near the coast of Myanmar:

Between 2019 and 2021, spy vessel Xi-
ang Yang Hong 01 was located closer to
eastern Indonesia and Myanmar. This
vessel may have travelled to the region
multipletimes. Anadvanced version of
the same vessel was located in the wes-
tern-southern Indian Ocean region
between 2019 and 2020, ET has learnt.

Different variants of the same vessel
have also been located in the southern
Indian Ocean closer to Sri Lanka.

While Maldives has allowed a Chine-
se spy vessel to enter its waters in the
coming week, the Lankan govern-
ment has put a moratorium on visits
by such vessels this year

LAND-FOR-JOBS CASE

ED Confronts Lalu Prasad With
Statement of co-accused Katyal

The enforcement agency has summoned Tejashwi Yadav today for questioning

Our Political Bureau

New Delhi: The Enforcement Directora-
te (ED) Monday quizzed former union ra-
llways minister and Rashtriva Janata Dal
(RID)chief Lalu Prasad Yadav in connec-
tion with its money laundering probe in
the land-for-jobs case. Yadav was questio-
nedat ED's Paina office.

Amongst other evidence, Yadav was
confronted with the statement of co-ac-
cused Amit Katyal, according to people
in the know

Katyal was charged by the ED earlier
this month along with former Bihar chi-
ef minister and Yadav's wife Rabri Devi
and others.

Former Bihar deputy chief minister
and Yadav's son Tejashwi Yadav has be-
ensummeoned by the ED for questioning
on Tuesday.

ET had reported last week that the CBI
has summoned RIDMP Ahmed Ashfaque
Karim for gquestioning in connection with
its investigation in the land-for-jobs case.
The agency had raided Karim'’s residence

ACROSS
(6,3,5)
gives out cards (6)
- bosom pal (8)
musician (8)
Uhlan ceremony (6)

15 Depressed, | leave ice-house -
what a surprise! (B)

6 Where dravghts move generally

9 The German drinks beer and he

10 Pal worked with team around vard
11 New terminal’s got rid of one old

13 The kind of soldier taking part in

17 Hot U2 singer’s back carrying bass
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Lalu Prasad at ED office in Patnaon
Monday - Pramod Sharma

in August 2022 and seized documents in-
cluding a sale deed. He has petitioned alo-
cal court, seeking directions to CBI to re-
furn the sale deed, a demand opposed by
the agency, said people in the know,
According to Karim's petition, CBI

to mix socially (&)

19 Made copy of CD containing
solo (6)

20 Declare again Teresa's disputed
right to begin (8)

22 Familiar coffee bar sold out to
Liverpool trio (8)

24 Balfour got thrashed after ousting
fellow in party (&)

26 Is it spoken by clumsy guysin
ieathers? (7,7)

DOWN
1 Whatashower leaves

had seized from his residence nearly Rs
13 lakh and certain documents, inclu-
ding papers of a property, which be-
longed to him.

His petition, seen by ET, says the proper-
tv inquestion has nolink with theaccused
involved in the land-for-jobs case. Karim
has further submitted that he is not
anaccused in the case.

ET had reported on January 13
that ED was preparing a charge
sheet against Yadav and his son Te-
jashwi Yadav for their alleged “di-
rect” involvement in the case.

EI had earlier this month filed a
charge sheet against Rabri Devi,
her MP daughter Misa Bharti and
another daughter Hema Yadav in
the same case,

Names of Lalu Prasad Yadav and
Tejashwi Yadav did not feature in
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PM Narendra Modi meets the
differently-abled students during
the 7th edition of ‘Pariksha Pe
Charcha', in New Delhi on Monday.

Modi Advises
Parents Not to
Create Exam
Pressure on Kids

Our Political Bureau

New Delhi: Parents should not
create competition between
siblings, lecture them about
studies, createano-gadget zone
in their homes and not allow
use of mobiles at the dining
table, and not turnreport cards
of their children as their “visi-
ting card”, and not create un-
due pressure on their Kids —
these were some important
suggestions Prime Minister
Narendra Modi made at the Pa-
riksha pe Charcha 2024 on

e Monday.

- Modi cited
Thepr 3 his own ex-
'“"'Im"' s ample to the
adviceto students and
studentsand sald he has
teximri':nl“ﬁ "Ehﬂ]lengﬁd
against the every chal-
backdrop of lenge”  and
studentsfacing .11+ the doors
severestress ., jicappoint-
and amid ment in his li-
'*'“F‘““ te, He recalled
svicide

the Covid pan-
demic days when he reached
out to the people on a daily ba-
sis and made appeals like ligh-
ting divas to uplift their spirit.
His humble beginnings have
never fazed him and prevented
him from treating any task as
daunting or unachievable, the
prime minister said.

The interaction with students
and teachers from variousedu-
cational institutions, before
the commencement of exams,
was the seventh edition of Pa-
riksha pe Charcha. Millions of
students across the country
logged invirtuallyv toparticipa-
te in the programme.

The prime minister’s advice
to students and teachers comes
against the backdrop of stu-
dents facing severe stress and
amid reports of suicide from
coaching centres like Kota,
whereone such case wasrepor-
ted on Monday,

In a serious of suggestions to
parents, Modi said they should
set certain rules and regula-
tions in their homes for the be-
nefit of children.

"Parents should formulate a
set of rules and regulations in
the family like no electronic
gadgets during dinner and cre-
atingno gadget zones in the ho-
use,” hesaid.

HIDATO

this charge sheet. Agency sources
told ET that the duo could not be

charged since they needed to be
confronted with the alleged “dam-

ning disclosures” of a co-accused
and other evidence.

about midnight in spas?

(8.6)

Invigilator always controls

exam (4)

Union more certain to find

person of huge interest? (6)

Many wives live here in

Algiers, spoiled by love (8)

Female or male in appearance

(4)

Overthrow the first stupid

pope incorporating

Latin (6)

8 R Attenborough losesleadin
big old constituencies (6,8)

12 Like sheepinIrishor
Norwegian setting (5)

14 Three used inemergency in
Ulster, all except west (5)

16 Real comedian, not Alan, could
turn out average (8)

18 Tramp takes time with
Barnaby (6)

21 Claim everything, say, atend
of case (6)

23 Not many had heard family
quarrel (4)

25 Minar fluctuation in rising
pound (1p) (4)
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SOLUTION TO No. BBB1:
ACROSS: 1 Aggravating.

9 Clamber, 10 Meccano. 11 Era,
12 At an end. 13 Ditched.

14 Lot. 15 Tamil. 17 Decor.

18 Aural. 20 Elope. 22 Err.

24 Defects. 25 Elegiac, 26 Top.
27 Clamour. 28 Shannon.

29 Thermometer.

DOWN: 1 As a matter of fact.

2 Gabtest, 3 Aired. 4 Armadillo,
5 Incited. 6 Graphic designer.

HIDATO

K Amar Kumar Patro
Mumbai

Meghashyam Shenoy
Delhi
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7 LITTLE WORDS
Rajendra Kumar
Lucknow

Mahesh Chindhade
West Thane

7 LITTLE WORDS
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CLUES SOLUTIONS

1 expressed disapproval [7)

2 dressing (7) £

3 small hotals (4) i

4 code cracker (10) 1

5 Swedish scientist Celsius (8] a

6 fit quality (11) E

7 emblems of royalty (7) i
GA FR NED ERS NS
IPH HLE IN RE BA
ISM  NDA AT OW  AND
GE LIAA. ERER DEC TIC

Yaatarclay's Answers 1| TREASURED 2 BARE 3 SOULLESS
4 THOUGHTE 5 TRANSFORMED 6. LAKES 7 KEFIR  and

7 Scrawl. 8 Folder. 16 Mael-
strom. 18 Addict. 19 Lactose.
21 Elegant. 23 Recant.

25 Epsom.

ET will carry the names of winners for
Hidato and 7 Little Words every day.
Please whatsapp your solutions for both

to 79 01 01 01 74 with your name and city.
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Shining Bright

Corporate . Sector raised
wo %) $343b

: m 160 deals,
sector hits - compared to
decade highof | ¢24.1b from
42% in 2023 | 175 deals in
Mercom Capital = 2022
Debt financing
up 67%to ‘m»:ﬁ-
%20 billions=s p
s, rd -
Venture capital -
funding down T e
1% to
$6.9 billion  JEEes
Public market fiag.
up 45% to
%7.4 billion
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B Local Auto Parts
Aftermarket to Grow

NEW DELHI The domestic

auto component aftermar-

ket isexpected totouch

$14-billionmark by 2028
on the back of robust growthin
vehicle parcinthe country, areport
commissioned by industry body
ACMA inpartnershipwith Ernst &
Youngsaid. As per the Global Automo-
tive Aftermarket Research Report,
thesize of the automotive aftermar-
ket stood at $10 billionin 2023. The
growth of aftermarket in India is
being fuelled by a steady increase in
the vehicle parc — number of vehicles
running on the road — which currently
stands at 340 million and is expected
togrow at a CAGR of over 8% for the
next five years, itadded,

M ‘Hybrid Vehicles Vital
for India’s Green Drive’

NEW DELHI Hybrid ve-
hicles are a practical

] medium-term solution for
India’s decarbonisation
drive as the country moves towards
eventual electrification, accordingtoa
report by HSBC Global Research. Under
the current circumstances, the total
carbon emissions (well to wheel) from
hybrid cars is lesser than that of elec-
tricvehicles (EVs) and itmay take 7-10
years for EV and hybrid emissionsto
converge. "Hybrids are critical not just
from a cost of ownership perspective,
but alsofor India's de-carbonisation
drive,” the report said.

B HCRejects Pleaon
Ayushman Bharat

NEW DELHI The Delhi High

Court on Monday dis-

missed a plea that sought

inclusion of ayurveda,
voga, and naturopathy in Ayushman
Bharat, the national public health
insurance scheme. A bench headed by
acting chief justice Manmohan passed
the order after none appeared on
behalf of the petitioner advocate
Ashwini Kumar Upadhyay. "Even
after passover, noneis present for the
petitioner. Dismissed indefault,” said
the bench, also comprising justice
Manmeet PS Arora.

B LodhatoLaunch11l
Projects in March Qtr

NEW DELHI Looking totap
rising housing demand,
realty firm Macrotech
Developers will launch 11
projectsin Mumbai, Pune and Benga-
luru this quarter with an estimated
revenue potential of 6,260 crore.
Macrotech Developers has a major
presence in MMR and Pune.

I'TC Net Profit Rises 11% in (3,
Exceeds Street Expectations

Resilient FMCG, hotel businesses help boost show: board approves 26.25/share interim dividend

Our Bureau

: Kolkata: ITC on Monday beat

LB
/gjpmfir propelled by fast-moving

Street expectations with a 11%
rise in fiscal third quarter net

consumer goods (FMCG) and a
thriving hotel business. Profit was
also boosted by higher other inco-
me and lower tax expense during
the period. Profit climbed to 5,572
crore in the quarter ended Decem-
ber 31. Gross revenue also surpas-
sed analysts’ estimates, growing
about 2.1% to ¥17,483 crore.

ITC said the company delivered
resilient performance in the quar-
ter despite a challenging macro-
economic and operating environ-
ment, and high base effect in some
of 1ts operating segments inclu-
ding the flagship cigarette busi-
ness. This was helped by the hotel
businesses reporting its best-ever
profits and revenues.

Premiumisation has been a con-
sistent trend for both cigarette and
FMCG businesses, the company
said. The flagship cigarette busi-
ness, where ITC accounts for every

Highs & Lows

Businesses impacted:

R erstionss, Agri-biz, paperboards,
by 2.2% paper and packaging
up X
ITC says cigarette
Netprofit:  pysiness growth
75,572 Cr impacted dueto
high base
Gross revenue:
Analysts say cigaretie
iﬁmzig business volume declined
| by 2% year-on-year

three outl of every four cigarettes
s0ld legally in India, reported 2,3%
year-on-yearrise innet segmentre-
venue at T7,548.7 crore and profit
before interest and taxes (PBIT) of
T4,728 crore. The company attribu-
ted the subdued sales to consolida-
tion on a high base after a period of

sustained growth momentum.

Nuvama Institutional Equities
said ITC's cigarette volume dipped

by 2% year-on-year in Q3FY24.

ITC said there was “resilient per-

BHAVIN G

formance” in the FMCG business
despite “subdued demand condi-
tion” with staples, dairy, bevera-
ges, fragrances, personal wash, ho-
mecare, agarbattis and notebooks
driving growth. The segment reve-
year-on-vear to
25,209 crore, while the Ebitda or
earnings before interest, tax, de-
preciation and amortisation mar-
gin expanded 100 basis points to

nue rose 7.6%

11% at¥571.6 crore.

ONE-TIME EXCEPTIONAL GAIN, LOWER COSTS HELP

Vi Narrows Net Loss in Q3,
But Still Loses Subscribers

Operating iIncome at
11-qgtr high; entry-level
plan and subscriber
upgrades boost ARPU

Our Bureav

Mumbai: Vodafone Idea's net
loss for the fiscal third quarter
narrowed to ¥6,989 crore on the
back of one-time exceptional gain
as well as lower finance and ope-
rational costs, though the stres-
sed telco continued to lose sub-
scribers torivals,

Operating income hitan11-quar-
ter high, backed by a growth in its
4G user base for the 10th straight
three-month period with average
revenue per user (ARPU) rising
2.1% seguentially to T145. Arpu
was mainly helped by “change in
entry-level plan and subscriber

upgerades,” Vi said in its earnings
statement on Monday.

Loss for the October-December
gquarter narrowed from 8,747 cro-
re in the previous quarter ended
September 30, due to a one-time
cainof T755.5crore as the telecom
disputes tribunal in December
2023 ruled in favour of cash-strap-
ped Vi to adjust excess pay-
ments made by the telco to
the department of telecom-
munications (DoT) to-
wards statutory dues.

Vodafone Group and Indi-
a's Aditya Birla Group fell
0.4% sequentially to F10,673.1 cro-
re amid continuing customer los-
ses, underlining its continuing in-
ability to compete with bigger ri-
vals, Reliance Jio and Bharti Air-
tel.

Blended churn rose to 4.3%, re-
flecting heavy user losses, with
the loss-making telco ending the
December guarter with a user ba-

2.1

Quarterly revenue for the  spQUENTIAL
joint venture between UK’s  pieg 1N ARPU

DURING QTR

se of 215.2 million, having lost 4.6
million subscribers on gquarter
The telco’s total 4G base though
rose marginally to125.6 million in
the December quarter.

“We are pleased to report hig-
hest Ebitda of 221.4 billion (22,140
crore) inlast1l quarters,” Vichief
executive Akshava Moondra said
in the statement. “We
are able to grow our 4G
subscribers and AR-
PUs consecutively for
last 10 guarters. We re-
main engaged with va-
rious parties for fund-
raising to make requi-
red investments for
network expansion, including 5G
rollout,” he added.

Vi reiterated that its ability to
continue as a going concern
hinged on the raising additional
funds, successful negotiations
withlendersand vendorsand ge-
neration of cash flow from ope-
rations to settle its liabilities as
they fall due.

[kea’s India Sales Rise 61% in FY23,
But Losses Widen to Over %1134 cr

sagar Malviya

Mumbai: Ikea has incurred a net
loss of more than 3 crore every
day on average in India in the last
financial year reflecting the lar-
ge-scale  investments by the
world's largest furniture retailer
to solidify its footprint in one of
its kev global markets.

The company’s sales in India
surged 61% to 1,768 crore in FY23
helped by the opening of new
brick-and-mortar stores and the
expansion of its online presence.

Net losses at the Swedish retai-
ler widened to more than 71,134
crore during the yvear due to in-
vestments towards creating new
infrastructure such as land and
distribution centres for its upco-
ming stores. In FY22, Tkea recor-
dedanetlossof 902 8 croreonnet
salesof 1,076.1 crore,

The retailer, known for its ready-
to-assemble products, said it 1s
continuing to work on its plans to-
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OPERATIONS IMPACTED

Duringthe FY23, the
company’s expansion
planand ops impacted
by global pandemic

wards positioning, growth, and
profitability of Ikea's omnichan-
nel business in Indiaand also ope-
ned smaller stores during the ye-
ar, according to its latest filing
with the Registrar of Companies.

Tkeasaiditsexpansion plansand
operations in India were impac-

ted in FY23 due to the pandemic.
However, the company not only
managed its operations in an ef-
fective way and the management
is optimistic about its prospects
in the country. [kea runs five sto-
res in India including large for-
mat stores in Mumbai, Hydera-
bad and Bengaluru, and online
presence in six markets.

The company had in 2013 recei-
ved the Indian government’s app-
roval to invest 10,500 crore to
open big-box stores. The retailer,
which had earlier announced
plans to open 25 stores in India,
has rejigged it with a new ambi-
tion to serve 200 million people by
2025 and open a lot more stores, in-
cluding smaller ones.

About three-fourths of the Indian
furniture industry is unorganised,
although about half a dozen ecom-
merce firms, including Flipkart
and Amazon, haveentered themar-
ket in the past few vears.

Strgarmalviyaimesgroup.com

BFSI Firms Ramp Up Legal Teams

Move comes amid stricter regulatory guidelines, evolving governance structure, say experts

RicaBhattacharyya

Mumbai: Demand for specialist
legal and compliance professio-
nals has surged in the banking,
financial services and insurance
(BFSI)sector in the past one year
with banks, non-banking financial
companies (NBFCs), insurance
and fintech companies beefingup
their senior leadership teams,
driven by an increasing need for
regulatory adherence and zero
tolerance from boards.

Therewas asixfold jumpin
managing director level move-
ment in legal and compliance
functions in the financial services
sector in the past one year, accor-
ding to data from executive search
firm Native. Companies sought to
bolster their in-house legal teams
withchief legal officers, chiefs of
compliance and general counsels
amid a push from stricter regula-
tory guidelines, constantly evol-
ving governance structure and
accelerated digitisation of the
legal system, accordingtoin-
dustry experts.

A push from boards, audit
committee members and in-
vestors to promote fair practices
alsofuelled the demand to streng-

™ H More tha
Building Defences T
Out of nearly 200 senior & job changes
@ compliance/legal exec N were at
‘I. maovements in BFSL... director
v level

60% Banks & NBFCs
About 60%
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then the top legal deck with
experts who can understand
regulations of the Reserve Bank
of India, Securities and Ex-
change Board of India, and
Insurance and Regulatory Deve-
lopment Authority.

Aditva Birla Finance, Hero
Fincorp, Kotak General Insuran-
ce, Standard Chartered Bank,
Nomura, Jio Financial Services,
UBS Securities, Indusind Bank,
among others, made key appoint-
ments in legal and compliance
roles, according todata from
Native. “Companies are witnes-
sing aconsiderable turnover
withinlegal and compliance

functions due to the constantly
changing regulatoryv environ-
ment and evolving governance
structures,” said Vinal Vikams-
hi, director, BFSI Corporate
Functions, Native.

“This hasrendered the roles
more complex, critical and in
high demand. Emplovers today
seek strong leaders who can not
only ensure compliance with
regulatory requirements but
strategise on thelegal aspects of
the company and bring good
understanding of technology to
facilitate business growth,” she
said. Shweta Sheth, head of

compliance-corporate practice

group atexecutive search firm
Vahura, said, “Asfinancial in-
stitutions, including banks and
NBFCs, continue tonavigate
complex regulatory frameworks,
and with the dyvnamic advance-
ments in fintech, the need for
skilled senior compliance pro-
fessionals becomes increasingly
eritical.”

Overthe past10 months, Vahura
tracked the movements of 60
senior compliance professionals
from diverse sectors including
healthcare, FMCG, fintech,
manufacturing, BFSI, tech-
nology and IT. Of this, the BFSI
sector accounted for 46% of the
jobchanges,

Theroleof acompliance officer
involves closely monitoring
transactions, performing due
diligence and implementing
effectiveanti-money laundering
measures.

“Inresponse tothe recent regu-
latory emphasis on customer
protection and market trans-
parency, financial services in-
stitutions are increasing their
recruitment of senior complian-
ceofficers who can report direct-
ly to the board,” said Sheth.

rica. bhattacharyyatimesgroupcom

ITC’s hotel business saw segment

revenue jump 18% to 842 crore in
&3, while segment PBIT increased
by 57% to T229.66 crore. The Ebitda
margin went up4.70 percentage po-
ints to 36.2%. The company said
there wasstrong growth inaverage
room rates and occupancies across
properties driven by retail, MICE
and the Cricket World Cup. The
proposed demerger of ITC's hotel
business has received no-objection
from the stock exchanges, it said.

Meanwhile, the agri-business
was impacted by trade restrictions
on agri-commodities with revenue
declining by 2.2% to £3,054.7 crore.
ITC said excluding commeodities
like wheat and rice, where there
areexportresirictions, revenue ro-
seld4% inthequarter.

The company also said that the
paperboard, paper and packaging
segment remained impacted by
low-priced Chinese supplies in glo-
bal markets, muted domestic de-
mand, surge in wood cost, and
high-base effect. The business seg-
ment revenue fell by 9.7% to
22,0809 crore. ITC board hasappro-
ved an interim dividend of ¥6.25
per share for the currentfiscal.

Mindspace REIT
Net Operating
Income Up 10%
in December Qtr

Kailash Babar

Mumbai: Mindspace Business
Parks REIT leased office spaces
spread over 450,000 sq ft in the qu-
arter to December, taking its cu-
mulative leasing for the nine
months of the current financial
vear to 1.6 million sq ft.

The REIT witnessed a robust
trend of expansionary demand
with over 80% of the new and pre-
leasing by existing occupiers
across various sectors. Of the total
fresh leases, it re-leased 400,000 sq
it officespaceatal7.l% higherrent
during thegquarter. Theexisting oc-
cupiers renewed their leases with
5.4% on-year higher rents at an av-

erage of 68 per sq

— ft a month.

The REIT's During the guar-
cumulative ter, the REIT’S net
leasing for operating income
the nine grew 10.4% from a
monthsofthe yearagoto?473cro-
currentfiscal ¢ taking its nine
stood at month net opera-
1.6msqft ting income to

71,419 crore. It has
declared distribution of 285 crore,
or T4.80 per unit, for the quarter.

“We are on track to deliver our 4.4
million sq ft development pipeline
over the next 1-3 years,” said Ra-
mesh Nair, CEOQ, K Raheja Corp In-
vestment Managers, manager to
Mindspace REIT. “Our strategic
asset acquisitions and prudent in-
vestments, backed by a strong ba-
lance sheet, ensure continued va-
lue tor investors.”

The REIT has received board app-
roval to divest a 26-acre land parcel
and 600,000 sq ft built office agset in
Pocharam locality of Hyderabad,
It has also secured approval to ac-
quire42,000sq ft in its project Com-
merzone Yerawada, Pune, helping
consolidate ownership within the
business park.

kailash, babaratimesgroup.com

Sagar Malviya

Mumbai: Spanish fashion brand
Mango said India is a crucial mar-
ket for its global growth due to sur-
ging demand for women’'s western
wear, retail infrastructure built
over the past decade and online
adoption in India.

“India is one of the 10-15 markets
that matter the most today in the
strategy of Mango for the growth of
the company. The country has
grown appetite, especially in the wo-
men's wear in the western seg-
ment. The country has given
itself much better infrastruc-
ture, on retail,” Daniel Lo-
pez, chief expansion and
franchise officer at Mango,
told ET. “India isa very on-
line connected country
and this has led the count-
ry worldwide in terms of
online intelligence.” -

Mango has 110 stores in In-
dia via its partner Myntra. The ap-
parel brand had first entered the
country nearly two decades ago
with Major Brands and had later ti-
ed up with DLF for its expansion.
However, it partnered with Myntra

Arindam Majumder
& Joel Rebello

within seven days,

rious consequences.”

tics of the consortium.

te Bank includes 11 banks.

Lawyers involved with the pro-
cess sald that they have approa-
ched the court to accept this new
plan as the consortium is getting

funding from Dubai.

Since both promoters are NRls,
it takes time to get permission
from the Reserve Bank of India
{RBI) as this is governed under
the Foreign Exchange Manage-
ment Act. Bank holidays delayed
the process of securing a fresh
guarantee. “This plan of pay-
ment will enable us to adhere to
the Supreme Court's directives,
ensuring that the consortium al-
ready has T150 Crores in India
which can immediately be depo-
sited in the share application of

New Delhi | Mumbai: Jalan-
Kalrock Consortium (JEC), the
successful resolution applicant
for Jet Airways, hasurged the Su-
preme Court to allow it to replace
a T150-crore performance bank
guarantee with a new instru-
ment. The consortium in its peti-
tion told the court that following
therelease of the bank guarantee
by the lenders, led by State bank
of India, it will deposit 150 crore

JKC approached the apex court
after it had, on January 17, asked
the winning bidders to pay %150
crore by January 31, or face “se-

Sources said that lenders have
refused to accept the offer as they
are fed up with the delaying tac-

“From the lenders’ perspective,
we are just observers in this case
now and we will do what the Su-
preme Courtdecides. Thefactsare
before evervone and there is not-
hing banks can do,” said a person
familiar with the deliberations.
The consortium includes Dubai-
based Murari Lal Jalan and the
UK's Kalrock Capital, while the
committee of creditors led by Sta-

Jet Air Bid Winners
Approach SCwith
New Payment Plan

JKCseekstoreplace ¥150-cr BGwithanew
one; but lenders said to have refused offer

Flight Plan

Jet Airways shuts business,
declaring bankruptcy

OCTOBER 2020

SBI-led consortium selects
Jalan-Kalrock Consortium
as successful bidders of
Jet Airways

JUNE 2021

NCLT approves consortium’s
plan of reviving the airline

(JANUARY 2024 |
Supreme Court orders
consortium to deposit

<150 crore

BHAVIN G
Jet Airways,” alawyer said.

He also explained that despite a
prolonged legal battle, Jalan-Kal-
rock consortium remains com-
mitted to revive the airline. “The
lenders after multiple reminders
haven’'tcompleted the conditions
that were part of the resolutions.
It takes time to seek regulatory
approval for appointment of di-
rectors from registrar of compa-
nies, but the process has been de-
layed hindering the resclution
process,” he said.

The consortium won the bid to
operate the airline under a bank-
ruptcy process led by State Bank
of India, but since then has been
unable to take ownership of airli-
ne. The consortium has spent over
T300 crore for hiring executives to
do probing flights which are an es-
sential part of keeping its air ope-
rator’s certificate active.

The process faced a big chal-
lenge last vear when the SC direc-
ted the consortium to pay provi-
dent fund and gratuity dues
worth #247.8 crore of the groun-
ded airline’sformer employees.

arindam. majiomder @ fimesgroup.com

COURT’S STERN WARNING TO AIRLINE

Pay $4 m to Lessors by
Feb 15: HC to SpiceJet

InduBhan

New Delhi: In a stern warning to
SpiceJet for failing to pay its dues,
the Delhi High Court on Monday
asked thelow-costairline topayits
engine lessors — Team France
and Sunbird France - 84 million by
February 15, If the airline does not
pay the amount, the court will be
constrained to pass orders related
to grounding of the engine, it said.

Justice Pratibha Singh noted
that in terms of the previous or-
der, SpiceJet had paid $450,000, but
the rest of the money was vet to be
paid. Notingthat theairlinehasre-
ceived substantial funding, the
high court warned Spicejet “this
can't goon like this...you may have
to clear other outstandings but
pay $4 million upfront (to lessors).

This cannot work,” the judge said.

The high court will hear the case

next on February 22.

“The company is in constant dis-
cussions with team to settle mat-
ter and has also provided a pay-
ment plan for the same which is
pending consideration. We are
confident of resolving the matter,”
a SpiceJet spokesperson said. The
lessors, through senior counsel
counsel
Anandh Venkatramani, argued
SpiceJet had made an offer, but the
offer was not acceptable to them.

Rajshekar Rao and

Airline’s senior counsel Sandeep
Sethi said that it had received $90
million in first tranche and more
money could come in the next two
tranches, but it had to clear other
outstanding dues first, Sethi said
that out of 4 engines, Spicejet was
using only one as the other three
have been returned to the lessors.
Lessors said the airline had been
given “alongrope, despite that, ba-
rely any payments
are forthcoming.”
Last week, Spice-
jet completed the
initial phase of Its
capital infusion

Lessorssaid plan,securing ¥7.44
the airline billion through al-
had been lotment of shares
given“a and warrants.

long rope, On December 19,
despitethat, H( took noteof Spi-
barelyany  cajet's  statement

paymentsare ... 50000 would
forthcoming™ be paid on or before
December 23, $200,000 by Decem-
ber 29, and $200,000 by January 3.
Team France 01 SAS and Sunbird
France 02 SAS had moved the HC
in December, alleging the airline
has not paid them their past dues,
now $12.9 million, for over 2 years
and wanted it to restrain SpiceJet
from using 3engines after termina-
tion of lease and compensate them.

indu. bhantimesgrolp.com

India Plays Key Role in Growing
Mango’s Global Business: Exec

In Season

In India, Co not keen to
most change price
Mango tags to mop
merchandise is up higher
priced higher volumes
than fast
fashion rivals
- Myntra sells
Mango's entire
global range in

India

VIJAY P

in 2014 for its online platform,
which in 2017 was extended for ope-
ning phvsical stores as well. Glo-
bally, the retailer plans to open 500
new stores by 2026 in key markets,
includingthe US, the UK and India,

as part of a three-yvear strategic
plan. Mango said it will take the
storecountinIndiatol20evenas it
saw a 50% Increase in online de-
mand last calendar vear.

“In Spain, with 45 million inhabi-
tants, we have 350} stores and in
France, with 70-80 million inhabi-
tants, we have vervcloseto250. So, 1
think that the journey has just
started in India and the roots are
very solid, but we still have a lot to
do ahead of us,” added Lopez.

The retailer said it does not want
to change its price-tag to mop up
higher volumes at the cost of dilu-
ting its global positioning of
strong focus on quality and in-hou-
se design. Despite higher pricing,
Myntra, which sells its entire glo-
bal range in India, said Mango has
been 1its largest selling global
brand in women's western wear for
the past two vears.

“Mango is one of the preferred
brands for the metros and is gro-
wing with our non-metro shoppers
aspiring to get their hands on the
latest in global fashion, The brand
drops fresh styles every month and
endeavours to ensure latest trends
are accessible,” said Sharon Pais,
chief business officer, Myntra.
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Companies: Pursuit of Profit

India is Striding Forward with Optimism: Birla

Aditya Birla group chief highlights milestones like air travel touching a new high and 300 m going on domestic vacationin 2023

Our Bureau

Mumbai: India is striding forward with un-
wavering optimism even as large pockets of
the world seem to be engulfed in pessimism,
said Kumar Mangalam Birla, the chairman of

the Aditya Birla Group.

“There is a palpable sense that the country is
on the move. India is awash with optimism,
pride, and anticipation,” Birla said in his an-

nual note on Monday:

The country’s accelerated growth journey
underpins this anticipation. for which the go-
vernment must be given credit, he said. India

LUXURY PROJECTS KEEP COMING

Sunteck Realty to
Develop Projects
in SoBo, Bandra

Kailash Babar

Mumbai: Real estate major
sunteck Realty has entered into
agreements to redevelop two
prime projects together valued
at over 3,000 crore in the afflu-
ent areas of Nepean Sea Road in
South Mumbai and Bandstand
locality in Bandra West,

Both projects are located di-
rectly along the seafront and are
expected to generate sale poten-
tial of over 3 lakh square feet,
company officials said.

While the company has alre-
ady developed luxury projects
in the plush Bandra suburb of
Mumbai, the Nepean Sea Ro-
ad project marks its foray into
sSouth Mumbai, the most ex-
pensive property market in
the country.

“Our commitment to deliver
uber-luxury and ultra-luxury
projects remains steadfast with
these new projects at Nepean
Sea Road and Bandstand, where
we will be creating unparalleled
landmarks in Mumbai's real es-
tate landscape,” said Kamal
Khetan, chairman and mana-
ging director of Sunteck Realty:

The Nepean Sea Road project
will be spread over a land par-
cel of anacreand the developer
has bought out the erstwhile
land owner While some te-
nants in this property have al-
ready vacated, others are ex-
pected to move out soon.

The project on Bandstand will
be spread over half an acre sea-
facing land parcel and the cur-
rent residents will be offered
apartments here.

The listed company has alre-
adyvdeveloped luxuryresiden-
tial projects in Bandrathat ha-
ve witnessed deals concluded
by several prominent perso-
nalities from the corporate
world, Bollywood, and ban-
king fraternity.

The new projects are expected
toadd gross development value
(GDV) of 3,000 crore to Sun-
teck Realty’s portfolio. The de-

veloper has more than doubled
its GDV to 30,100 crore in the
current financial year from
712,500 crore in 2021-22.

Khetan said the company will
continue the momentum of ag-
gressive business development
and expand the portfolio as one
of the major plavers in the real
estate market.

sunteck Realty's current
portfolio consists of city-cent-
ric development around 52.5
million square foot spread
across 32 projects.

Real estate projects invol-
ving redevelopment of old ho-
using societies and rehabili-

tation are the
mainstay of
Mumbai re-

glon's property
market, as the
land-starved ci-
ty and its perip-

ﬁwulemsm s heral areas have
M - dAledAs :
Road andm few vacant land
Bandstand parcels.

aretogether  In July the Ma-
valued at harashtra 20-

over 7¥3,000cr vernment said a

member of ahou-
sing society that undergoes re-
development need not pay
stamp duty on the allotted per-
manent accommodation as part
of the project.

Following this, the member of
the housing society undergoing
redevelopment is expected to
pay only 100 as stamp duty, whi-
le the principal agreement bet-
ween the development and the
housing society will be charged
as per the conveyvance.

The state government's deci-
sion is expected to help push the
redevelopment of many old and
dilapidated housing societies
across key cities in the state.

The Mumbai property market
has continued its record-setting
spree to surpass all benchmarks
andscaleanew high in 2023 with
its best annual performance
ever despite higher interest ra-
tes and rising property prices.

kailash. babar i Hmesgroup.oom

has been among the fastest-growing develo-
pingeconomies in the last two-three years.

Speaking about the strength of the Indian eco-
nomy, Birla highlighted several milestones in-
cludingair travel reaching an all-time high, and
300 million people travelling for domestic vaca-
tions in 2023.“The viral meme ‘just looking like
a wow' echoes the vibrant energy of the Indian
economy and captures the unparalleled nature
of thismoment, " hesaid, addingthatmaybe it is
time to imagine an index which captures the
collective confidence of a nation, calling it the
‘national confidence index’'.

The Aditva Birla group's businesses span
from manufacturing to consumer-oriented,

Office of the Executive Engineer (E)
RDSS Division, Electricity Department-ll

NEW DELHI MUNICIPAL COUNCIL
Room No. 1804, 18th Floor, Palika Kendra, New Delhi: 110001

withlisted companies including Hindaleo Indu-

Thereisapal- stries, Grasim Industries, UltraTech Cement, CORRIGENDUM OF DATE
pable sense that Vodafone Idea, Aditya Birla Capital, Aditya Bir- Name of Work: - RFP for SCADA/DMS Implementation for RDSS works
+ la Fashion and Retail and Birla Carbon. in NDMC
the muln LW 150N thEI'I l*gﬁl-llﬂ ar Hilf‘la Sﬁi’fﬁ‘?ﬂ ll‘.thi_rEI have been several Tender Value : Rs. 114,45,17,000/- TenderID No.: 2024 NDMC_251667_1
move. inaiais awas milestonesiorthe Aditya Birla group in 20123, in- ,
with optimism cluding a 40% year-on-year rise in the market bl SrlainaiDars Rutbec Dt
) p et capitalisation to around $90 billion. Bid Submission End Date 30-Jan-2024 19-Feh-2024
pride, anticipation “_..our scale manufacturing businesses conso- 15:30 Hrs. 15:30 Hrs.
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BIRLA
Chairman, Aditya Birla
Group

mational growth,” he said.

The launch of two new, large businesses in
2024 will also help in constructing a growth
platform with strength and scope, he said.

Further details can be seen al https://govtprocurement.delhi.gov.in
and https://'www.ndmc.gov.inftenders.aspx

Note:- To participate in e-tender in NDMC registration with application
services provider MIC is mandatory. . ;
o ; Y Executive Engineer (E) RDSS

[} Bharat Petroleum Corporation Limited

(A Govt. of India Enterprise)

Bharat
Featroleum

B Aing {Fiepe

Regd. Office: Bharat Bhavan, 4 & 6, Currimbhoy Road, Ballard Estate, P.B.No. 688, Mumbai - 400 001
CIN: L23220MH1952G0OI1008931
Phone: 022 2271 3000 / 4000 Fax: 2271 3874 email id: info@bharatpetroleum.in Website: www.bharatpetroleum.in
EXTRACT FROM THE STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023
(¥ in Crores)
Standalone Consolidated
Sl Partiatilive Quarter ended Nine Months Ended | Year ended Quarter ended Nine Months Ended | Year Ended
1cu
No. 31.12.2023 | 30.09.2023 | 31.12.2022 | 31.12.2023 | 31.12.2022 | 31.03.2023 | 31.12.2023 | 30.09.2023 | 31.12.2022 | 31.12.2023 | 31.12.2022 | 31.03.2023
Unaudited Unaudited Audited Unaudited Unaudited Audited

1 | Total Income from Operations 1,29,975.60 | 1,16,594.25|1,33,331.46 | 3,74,826.50 | 4, 00,053.74 | 533, 467.55( 1,29.984.84 [ 1,16,657.34 | 1.33,347.51 | 3,74,905.74 | 4 0012773 533,547.29

2 | Net Profit for the period (before tax, share of 4 580.08 11,.311.81 212584 29.905.01 {5,901.79) 3.576.66 4,159.29 11,037 .64 1.837.18 29.060.70 | (6,721.29) 227213
profit/{loss) of Equity Accounted Investees,

Exceplional and/or Extraordinary items)

3 | Share of profit/({loss) of Equity Accounted 491.42 300.07 265.03 1.268.12 1,185.87 2.181.92
Investees

4 | Net Profit for the period before tax including 458008 11.311.81 212584 | 29,905.01| (5901.79) 2.216.70 4.366.94( 1105574 1.913.37| 29,525.19( (6,033.37) 2.821.13
share of profit/{loss) of Equity Accounted
Investees (After Exceplional and/or
Extraordinary items)

5 | Net Profit for the period after tax (after 3,397.27 850117 1,959.58 22,449 32 (4.607.64) 1.870.10 3,181.42 8,243.55 1.747.01 2206927 | (4,739.42) 2,131.056
Exceptional and/or Extracrdinary items)

6 | Net Profit for the period after tax (After 3.181.42 8.24355 1,747.01 22,069.27 | (4,739.42) 2.131.05
Exceptional andfor Extraordinary items)
attributable to Owners of the Company

7 | Total Comprehensive Income for the period 3.626.21 8.667.59 206514 | 22,810.75| (4,546.04) 1,630.00 3,044.02 7.932.62 1.345.76 | 21,364.25( (2512.77) 2,882 34
[Comprising Profit for the period(after tax)
and Other Comprehensive Income(after tax)]

8 | Total Comprehensive Income for the period 3,044.02 7.932.62 134576 | 21,364.25| (2.512.77) 2.892.34
[Comprising Profit for the period (after tax)
and Cther Comprehensive Income{after tax)]
attributable to Owners of the Company

9 | Paid up Equity Share Capital (Face Value 2129.45 2.129.45 212945 2,129.45 2,129.45 2.129.45 2,129.45 2.129.45 2.129.45 2,129.45 212045 212845
¥ 10/- each)

10 | Other Equity {excluding revaluation reserves) 49.866.89 51,382.91

11 | Securties Premium Account 6,306.19 6,306.19 6,306.19 6,306.19 6,306.19 6.306.19 6,356.22 6,356.22 6.356.22 6,356.22 6,356.22 6,356.22

12 | Net worth [Paid up Capital + Other Equity 69 477.32 70,328.11| 45,820.15 69.477.32 45 820.15 51.996.34 69,552.20| 7098247 48,112.28 69,552.20 48 112.28 53,5622.36
{exciuding revaluation reserves)|

13 | Outstanding Redeemable Preference Shares - - - - - - - - - - - -

14 | Paid up Debt Capital/Outstanding Debt 16,016.80 22,5967.99 ) 40,255.63 16,016.80 40,255.63 35.854.80 42,064.15| 47.519.95 o4,200.73 42,064.15 64,260.73 60,454.61

15 | Debt Equity Ratio 0.23 0.32 0.88 0.23 0.88 0.69 0.60 0.67 1.34 0.60 1.34 1.13

16 | Eamings Per Share (of $10/- each) (Basic 15.95 39.92 9.20 105.42 (21.64) 8.78 14.94 38.71 8.20 103.64 (22.26) 10.01
Eamings per share) (Not Annualised)

17 | Eamings Per Share (of ¥10/- each) (Diluted 15.95 39.92 9.20 105.42 (21.64) 8.78 14.94 38.71 8.20 103.64 (22.26) 10.01
Eamings per share) (Not Annualised)

18 | Capital Redemption Reserve - - - - - - - - - - - -

18 | Debenture Redemption Reserve 250.00 250.00 387.50 250.00 387.50 250.00 250.00 250.00 387 .50 250.00 387.50 250.00

20 | Debt Service Coverage Ratio”® (times) (Not 0.57 1.72 0.77 1.57 0.20 1.19 0.55 1.16 0.74 1.33 0.14 0.66
Annualised)

21 |Interest Service Coverage Ratio® (times) 19.29 22.15 5.26 24.70 0.03 3.99 11.87 16.18 4.34 17.3 0.13 3.65
(Not Annualised)

A excluding impact of interest on lease liability and depreciation on ROW Asset
Notes:

a) The above Unaudited Results of Bharat Petroleum Corporation Limited for the Quarter and Nine Months ended 31* December 2023 are approved by the Board at its meeting held on 29" January 2024,

b) The above is an extract of the detailed format of Quartery and Nine Months ended Unaudited Financial Results filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Nine Months ended Unaudited Financial Results are available on the Company's Website (hitps://www.bharatpetroleum.in) and Stock Exchange
Websites [(www.bseindia.com) and (www.nseindia.com)].

¢} For the other line items referred in regulation 52{4) of the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, the perinent disclosures have been made to the Stock Exchange(s) (BSE and NSE)
and can be accessed on the Stock Exchange Websites [(www.bseindia.com) and (www.nseindia.com}]. For and on behalf of the Board of Directors

Sdi-
_ VRK Gupta
Place: Mumbai Director (Finance)
Date: 29" January 2024 DIN: 08188547

Energising Lives, Energising Naya Bharat

WABAG,
Peak to Set
100 Bio-CNG
Plants

Our Bureau

Mumbai: VA Tech Wa-
bag Limited (WABAG), a
leading pure-play water
technologv company, has
signed an agreement
with Peak Sustainability
Ventures (Peak) to estab-
lish 100 Bio-CNG plants
at sewage treatment faci-
lities across India and
other mutually agreed-
upon locations in the
GCC, Africa, and Europe-
an countries,

The business potential
for the establishment of
100 Bio-CNG plants is ex-
pected to be over $200 mil-

lion and
== this col-
Cosaimto labora-
harness the tion aims
unutilised to gene-
potential of rate over
sewage 73  mil-
treatment lion Kg
plantsto of Bio-
generate CNG per
Bio-CNG ANNUIM.

The par-

ties aim to harness the
unutilised potential of
sewage treatment
plants to generate Bio-
CNG to be used for mobi-
lity applications in
trucks and heavy-duty
vehicles, and industrial
applications, helpingre-
duce the need for fossil
fuels.

Wabag, with its experi-
ence and know-how in
implementing sustai-
nable solutions, will
play the role of atechno-
logy partner and will be
responsible for the ex-
ecution, commissio-
ning, operation and ma-
intenance of the Bio-
CNG plants.
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Extract from the Unaudited Standalone and Consolidated Financial Results for the Quarter and Nine Months Ended 31 December 20
(% in crore otherwise stated)
~ Standalone - | Consolidated ]
- i ' | :
Quarter Ended Nine Months Ended Fmaélﬂjﬁd‘fear Quarter Ended Nine Months Ended F1na£ﬁéagd‘r’ear
Sl Particulars T = i < i i -
No. 31% December = 31* December ' 31 December | 31 December | 31% March | 31* December | 31% December | 31% December | 31 December |  31% March
2023 2022 2023 | 2022 2023 2023 2022 | 2023 2022 2023
_ Unaudited Unaudited Unaudited | Unaudited Audited Unaudited Unaudited | Unaudited Unaudited Audited
| 1 Total Incame from Opesations 34, 25352 35 380.38 9830361 | 111,443.4 144, 301.61 | 3476784 | 35 939.96 100.666.30 112 610.97 145, 875.03
| 2 | Net Profit/ (Loss} for the period (before Tax, Exceptional and/or Exiraordinary items) 3,693.99 222 b7 8,712.80 | 5,992 94 b,583.81 | 4.074.77 | g6z 07 9.455.74 6,567.44 7.256.38
3 | Net Profit / {Loss) for the period belore tax (atter Exceptional and/or Exiraedinary items) 3,693.99 | 222.67 | B.712.80 | 5.992.94 | 658381 | 4.074.77 | b662.07 | 9.495.74 6,567.48 | [.256.38
4 | Net Profil / {Loss) for the pened afier tax {after Exceptional and/or Extraordinary ilems) 7 442 2 745.73 665951 | 4,697 99 5 301 51 219334 207 59 7 428 50 4,953.15 5 505 89
5 | Tatal Comprehensive Income for the period [Comprising Profit / {Loss) for the period (alter tax} : " ; R ; y - AR
il Bl AR '-_?3;]![:“” ARV ARl 10F TR RO (T ) 3,044.81 101268 829553 | 395417 4,464.14 3,334.75 a1482 | 889563 4,183.30 5,013.35
6 | Faid up Equity Share Capital (Face value of ¥ 10 each) 6,575.10 6,975.10 6,575.10 | 6.575.10 6,975.10 6.575.10 6,573.10 E 6,575.10 6,575.10 6,575.10
f | Reserves (excluding Revaluation Reserves) 44,284 .44 52249570
| g | secunties Premium Account - | - | - | - | : |
| 9 | Networlh 51,347 86 92880.78 | 5704786 | 9288078 50,859 54 |
10 | Outstanding Debt 1419516 12.094.80 1419516 | 12.094.80 1430874 | i '
11 | Dutstanding Redeemable Preterence Shares | | |
12 | Debt Equity Ratio (in limes) 0.23 0.21 0.23 0.21 0.22 | |
. 13 | Eamings per share {in T) (Face Value of T 10 each) (tor continuing and discontinued operations) . . | .
| 8 Ed5~ﬂ_ _ Lﬁ? . 0.37 | 10.13 | 112 | 8.04 4,86 | (.63 | 11.30 7.55 .52
|_b) Diluted 4,32 | 037 | 1013 | 1} B804 486 | 063 | 130 | .55 852
(EPS for the Quarter and Nine Manths not annualised)
14 | Capital Redemption Reserve 126.74 126.74 126.74 126.74 126.74 |
15 | Debt Service Coverage Ratio (in times) 4.00 1.73 3.39 4.44 3.73
16 | Inferest Service Coverage Ratio (in times) 16.46 | 436 | 1298 | 16.89 | 13.33 | |
MNotes:-
1 The above s an exiract of Ihe detailed lormal of inancial resulls for the quartar and nine months ended 3151 December 2023 Hed wilh the  Stock Exchanges under 3. For (iher Ling items referred in Requiation 52(4) SEBI (Listing and Othar Disclosure Raquirements) Regulalons, 2015 partinent disclosures have been made to tha
Regulation 23 and Regeation 52 of SEBI (Lisling and Giher Disclosure Requirerments) Requiations, 2015, The full formal of the financial results are available an the slock Exchanges wobsite (www nseindia.com, www bseindia.com} and Company's website {www, gaitonline.com)
Stock Exchanges wedsite (www nseindia.com, waw bseindia.com) and Company's website (www.gailonling. com) 4, Figures for the previous pesiods have bean regrouped, wharever necessary, to conlorm 1o the current period's classification -
2 The zbove resulis are in accordance with (e Companies dodian Accounting Slandards) Bules, 205 | (ind AS) prescribed under Saction 133 of the Comganies Acl For GAIL (india) L'mét:E
£013, read with the redevant rules issued thereunder @nd oiher accounting principles generzlly sccepled in India. (R K Jair:l]
Place : New Delhi (CIN: L""”'f'n[_’_'“"”‘mmm“?ﬁ} Director (Finance) and CFO
Date : 20" January 2024 Corporate Office: GAIL Bhawan, 16 Bhikaji Cama Place, R K Puram, New Delhi - 110066 (DIN: 08788545)
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Have a Human Ghost
In the Al Machine

Bots need a human hand to judge arguments

The primary concern over popularising generative Al is
elimination of bias that creeps in on account of the hu-
man-generated content they train upon, and the human
feedback involved in aligning the output to accepted va-
lues. Al's response to the question of which month fol-
lows January on the calendar is consistent. But the re-
sponse to whether Julius or Augustus was the better Cae-
sar will depend on what the machine has been ‘reading’.
Technology companies argue this should not matter,
considering the wealth of interpretation already avai-
lable. However, it does become important when humans
have not had time to form their opinion, such as in the
slipping and sliding terrain of current affairs. Or, if so-
me interpretations were denied to AL

These denials can emerge in the economic, political
and cultural contexts. IP is a big hurdle for LLMs, with
mostliberalnewssitesinthe US being
§ more prickly about scraping content
— to the advantage of right-wing me-
dia outlets happy to ‘share’ their vi-
ews for Al amplification. Access can
also be restricted, as China does, thro-
ugh government intervention on pub-
lic use of Al training models. Delayed
deployment of generative Al in specific languages also
reinforces the majoritarian bias. Persian and Hebrew
bots could diverge over the causes of the Red Sea crisis.
From atechnology creator’s perspective, though, the big-
ger worry is the human intervention needed at Al's cur-
rent stage of evolution to ensure its output does not hal-
lucinate and is consistent. Bots are not smart enough vet
to tell truth from falsehood. They also need to be guided
in judging the merits of an argument,

To be functional, Al will have to become far more re-
sponsible than it is now. Lawmakers can aid the process
by seekingtransparency in product and process develop-
ment. But they are unlikely to be able to ensure global ac-
cess to training models without harmonised rules. The
world is going through an Al race with differing approa-
ches on how to push individual teams along. The winner
will have to jump over man-made hurdles.

Make the Move On a
Two-State Solution

The preliminary ruling by the International Court of Justice
(ICJ) on Thursday in a genocide case brought by South Africa
against Israel on its military campaign in Gaza is a tightrope
walk. ICJ’s ruling allows both South Africa and Israel toclaim
victory. On reflection, the court mayv not have acted on South
Africa’sdemandordering Israel to immediately end its military
campaign, but it takes steps that can allow for a real solution.
[t asks Tel Aviv to provide urgently-needed basic services and
humanitarian assistance in Gazaand expresses concernabout
hostages held by Hamas and calls for their release. This balance
offers countries like the US and India, and the EU, to push fora
negotiated solution that gives peace intheregion areal chance.
The genocide case will take years to re-
solve. This preliminary ruling is about
preventing further harm. Theruling, bin-
ding on all parties, therefore, provides an
opportunity to undertake actions critical
to demonstrating that the rules-based glo-
bal order serves all, and not just the po-
werful countries. As part of implemen-
ting the court’s order, major powers must push Israel to initia-
te discussions and negotiations with Palestinian Authority
(PA) for a political settlement that lays the foundation of the
two-state solution. The ICJ ruling has the capacity to restore
the developing world'sfaith in the international system provi-
ded the West demands that Israel abide by the conditions.
India’srelationship with Palestine and Israel, its support for
a two-state solution and as an important voice of the develo-
ping world, should encourage New Delhitoinitiate adiploma-
tic and political resolution. The ICJ ruling can be the opening
the world needs to resolve this decades-long vexed situation.
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£ JUST IN JEST

J Springing a destination surprise on your
newly-wed spouse isn't a great start

- Wise to Agree on
Honeymoon Spots

Caveat nuptius—beware marriage, Or, more specifically, be-
ware honeymoon destination. Like the morning shows the
day, the honeymoon, too, shows how much of a connection
youare to have with vour partner ‘for the rest of your (mari-
tal) life’. Here’s a cautionary tale. A woman from Madhyva
Pradesh approached a Bhopal family court earlier this mon-
thseekingadivorcedaysafter shereturned from their hon-
eymoon. Reason? The two had apparently earlieragreed to
spend their postnuptials in Goa. A very fair placeto go, even
though the woman was apparently keen that they goabroad
for their honeymoon, which they could jolly well afford. It
turnsout that the husband had other ideas. Patriotic patri-
archy led to Goa being quietly junked and him going ahead
booking a honeymoon in— vou guessed it — Avodhya.

To spring a surprise on your spouse is bad enough. To sp-
ringasurpriseon your spouseregarding your honeymoon
destination is nothing short of calamitous. Like the one-
handed clap, one-person decision-making in couplehood sh-
owld notexist. Alas, here itdid. The new wife reportedly went
through themotions, returned with her new husband from
the non-beaches and non-daiquiris of Ayodhya, andhassou-
ghttobehisex-wife. We, elders, standing on the side quietly
say: better after honeymoon than never,

I STATE OF PLAY ! JRenewal, consolidation, expansion are at the core of BJP’s 2024 strategy

Operation Steamed

Pranab Dhal Samanta

i t some point midway into

A Narendra Modi's second

/W term,Biharand Maharash-
J;' W traemerged aspolitical tro-

=~~~ ublespotsfor BJP The party
found itself undone by pre-poll allies
Nitish Kumar and Uddhav Thacke-
ray, who teamed up with opposition
forces to keep BJP out of power in
their states. The way BJP has played
itself back into pole position thereaf-
ter is, in a nutshell, the story that un-
derlines its 2024 strategy.

Both these states, along with UP
and West Bengal, comprise the Big
Four with 40 or more seats in Lok Sa-
bha. Together, they account for 210 of
the 543 parliamentary seats. Of the-
se, BJP had won 120 seats in 2019, and
with NDA allies, the tally went up to
162. For the party to achieve full ma-
jority, itneeds toscorehigh inatleast
two of these Big Four:

While UP has looked firmly with-
in BJP's grasp, alliance politics was
hurting the party in Bihar and Ma-
harashtra. That said, state units we-
reagitating hard enough to make the
point that they should stay the cour-
se alone to emerge advantageously
from the credibility loss to Shiv Sena
and JD(LT).

But aiming for a bigger majority
in 2024, BJP's central command figu-
red that it must:

P Do all it can to not let its 2019 vote
base splinter.

P Find avenues to add to this base.

P Seek to widen the geographical fo-
otprint of its presence to give itself
more options to cover for setbacks.

In pursuance of these objectives,
B.JP seems to have based its strategy
on two broad parameters:

P Attract, accommodate and promo-
te new talent.

P Weaken the Opposition ina way it
finds it difficult to regroup.

Inthecategory of states where BJP
is traditionally strong, the guestion
was to renew itself in a way it appe-

In bloom

arsasanewly packaged BJP Gujarat
is a good example. The party had
struggled in the 2017 state elections,
but came through with an astound-
ing win in 2022, One big reason was
that itdropped 40 of 111 sitting ML As,
which included five ministers, to re-
new its party In MP and Rajasthan,
too, 1t has placed new CMs and prop-
ped up a new leadership face, signal-
ling opportunity to talent within its
party ranks.

The next basket of states would be
those where it has a strong presence
but needs a consolidation strategy to
keep its allies together and its electo-
ral maths in place. Both Bihar and
Maharashtrafall inthat cate-
ory. After being outplayved j ™

in the first half of its
term, BJP has stag-
ed a comeback by
exploitingthe cr-
acks within the
Opposition, dra- | |
wing them out

and then split- g jp has staged a comeback by
exploiting the cracks within the

ting them. Key
to the success
of that strategy
in Maharash-

e ‘-'-:.‘ji':-.‘
T

trawas tocompromise the CM’s post.
But that was a price the party was
willing to pay to break the alliance.
Next, it has shown the flexibility to
accommodate breakaway factions
of both Shiv Sena and NCP to recon-
solidate its vote base to the extent
best possible.

Finally lies the category of states
where party expansion is needed. In
2019, the focus was on the east. In sta-
tes where the party had negligible pre-
sence, it relied on attracting leader-
shiptalent fromother partiestobuild
itself up. Assam is, and West Bengal
pointsto, the success of thisstrategy
In 2024, the focus is on the south.,

It would be wrong to

g bunchall southernsta-

‘& tes together. BJP does-

' n't. Karnatakaand
Telangana are
two states where
the party backs

¢ itself Theformer
has been a bas-
tion for BJP in
the south. Even

Opposition, drawing them out ;?ftléghelgzti];ﬁ;
and then splitting them last May, the par-

ty feels much of it was anti-incumb-
ency against the Bommai governme-
nt, which will return to BJP as Modi
campaigns in his name for the gene-
ral elections.

InTelangana, BJP isstillamargin-
al player. But it's counting on the im-
proved performance in the recently
concluded assembly polls, where it se-
cured a6.5-7% positive swing accord-
ing to internal assessments. Cong-
ress was the biggest gainer from the
anti-Bharat Rashtra Samithi (BRS)
vote, cornering closeto11% votes that
swung away. BJP's hope will be that
Modi, campaigning for a third term,
will secureabetterchunk of thisanti-
BRS vote compared to Congress.

In Tamil Nadu and Andhra Prade-
sh, BJP will have to depend on allian-
ce paritners. AIADME is the clear
choice in the former. But, in the
latter, the toss-up continues bet-
ween YSR Congress and Telu-
o1 Desam Party Until now,
the party has ado- F
pted a policy Of P
equidistance, kno- f
wing well that it ﬁ._._ if l
For the party to achieve wd
full majority, it needs to \‘V
score high in at least two
of the Big Four states —
Bihar, Maharashtra, UP
and West Bengal

can do business with both, but may
have to take a call closer to the elec-
tion. In Kerala, the party is likely to
concentrate only onfew pockets with
a hope to make some inroads.

BJP's 2024 play is also underpin-
ned by a ‘beyond numbers’ political
strategy to convey maximum accep-
tability across the country. The na-
tional integrity message is crucial to
Modi’s third term, both along the bor-
ders and the north-south axis. This
was visible in the way Modi handled
theeventsleadinguptotheconsecra-
tion of the Ram temple in Ayodhya,
and the manner in which he is moni-
toring Punjab.

Renewal, consolidation and expan-
sion, depending on the state in gues-
tion, are at the coreof BJP’'s2024 stra-
tegy. What happened in Maharash-
tra, now Bihar, is part of the rolling
outof BJP's chunav juggernaut.

pranabdhal samantaleiinesgroup.con
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OF THE DAY

There once was a leader
named Nitish,

Who switched parties like
changing a dish.

Bets were laid on the date,
When hed change his

latest mate,

But the odds were as wild
as a dervish!

¥ 3-TFA food
limits, but
curbs less

! restrictive than

suggested (16)

/’ B 4 - Best-practice
TFA policy, limits as
recommended (57)

Trans Fats Policy Coverage

More than 50 countries now have best practice policies in place for
tackling industrially produced trans fatty-acids in food, vastly improving
the food environment for roughly around half the global population, as
compared to 6% just five years ago, according to WHO. TFAs are estimated
to cause more than 278,000 deaths a year from coronary heart disease...

Around half of the world's population is currently covered
by mandatory TFA limits (i.e. Score 3 or 4)

I SCORE 1 - Commitment
to eliminate TFA

{Countries: 52)

e\ 4

[

. {
&

i 4, but not yet in effect (03)
@ Monitoring setup for must TFA limits (27)
TFAs are fats used in baked and fried foods, pre-packaged snacks, etc.

2 - TFA limits on some foods
[Countries: ‘f!

SANJEEY RAJ JAIN

BellCurves «RrPrasad

everywhere. Finally

commodity market!

| searched for God

found Him in the

Animesh Tiwary
e

InTamil Nadu's Sriperumbudur; hos-
tels for 60,000 workers are being built
rapidly as Bharat FIH, Foxconn Inter-
national’s India unit, looks to scale up
its iPhone manufacturing in the coun-
try. Similar efforts are underway by
other contract manufacturers, such as
Taiwanese electronics manufacturing
company Pegatron and Tata Electro-
nics, toaugment their workforce.

India hasseenaremarkablerise in
domestic mobile phones and electro-
nics production and exports — $15 bil-
lion worth of exports during April-
October 2023 — powered by the PLI
scheme. Employing a huge contract
workforce at scale is astrategy that
has worked for companies manufac-
turing in China and Southeast Asia
because they offer long, flexible work-
ing shifts, and instant hire and fire
without being stuck in a stringent
labour framework.

However, this contract labour regi-
me in India does not inspire confiden-
ce. There have been multiple instan-
ces of worker-led disruption in facto-
ries. Workers see the regime as a tool
of exploitation by emplovers, seeking
to escape their legal burden of compli-
ance and obligations. The legislation
governing contract labour, introduced
in the 1970s to abolish contract labour
wherever possible and regulate it in
other places, has done little to address
this concern.

With the Occupational, Safety, Heal-
th and Working Conditions Code 2020,
expected to come into force after the
general election, the contract labour
framework is set to change.

The key features of the new code are:

Labour’s Love Lost?

 BLISS OF
)V EVERYDAY LIFE

P [t seeks toregulate health and safe-
tv conditions of workers in establish-
ments with 10 or more workers, and in
all mines and docks.

P [t subsumes and replaces 13 labour
laws relating to safety;, health and work-
ing conditions. These laws include Fac-
tories Act 1948, Mines Act1952, Dock
Workers Act 1986, Contract Labour
Act 1970, and Inter-State Migrant Work-
men Act 1979,

P Welfare facilities, working conditi-
ons and work hours for different types
of establishments and workers will be
prescribed by the central or state gov-
ernments through rules.

While the code is forward-looking,
there are some issues that need tobe
looked into:

P The employment of contract labour
by the principal employer is prohibited
in the ‘core activities' of any establish-
ment with three exceptions:

> The normal functioning of the estab-
lishment is such that the activity is
ordinarily done through contractors.
> The activities do not require full-
time workers for long periods.

[> There has been asudden surge in
the workload for a specific period.

P The code defines ‘core activity' as
an ‘activity for which establish-
ment has been set up and in-
cludes any activity which is
essential or necessary to
such activity’.

These hurdles could put
electronics manufacturers,
who relv on contract labour;
inabind.

The questions
they face are: ‘_V
» How todetermine ™

what constitutes the ‘core
activity’ of the establishment?
> Does the assembly of micro-
semiconductor and electronic
components by workers inan
assembly line fall under ‘core
activity'?

= Can employing contract workers
be considered ordinary for the ‘nor-

Make it work

mal functioning’ of the company?

There may be a way out for ‘principal
employers’,

P The code empowers the government
toestablish a ‘designated authoritv’,
which shall advise it, based on ‘releva-
ntmaterial’, on whether any activity
can be considered ‘core activity' upon
an application made to the government
by such manufacturer.

What relevant material shall form
the basis of such determination? Any
determination made can be subject to
alegal challenge. Courts can trace the
object of setting up the establishment/
company to its incorporation docu-
ment or memorandum of association
(MoA). Anticipating this change, many
companies have started altering or
amending their MoAs.

Andhra Pradesh was the first state to
specify what constitutes an establish-
ment's ‘core activity’ in 2003, This has
been debated repeatedly in Andhra
Pradesh and Telangana high courts.
Their prevailing view has been that
‘on lifting of veil, once it is established
that the work being carried out is of
perennial nature, the very engagement
of contractors to get the work done is
illegal and once intermediary

contract vanishes, there

. exists a direct relation-
ship between the prin-
cipal employer and the

contract worker'.

Convincing the

courtotherwise may
prove to be difficult
for principal emp-
lovers. The manu-

facturers are count-

ing on continued

state support and
forbearance amid
this uncertainty.
Navigating through
this challenge will
require
more than
justaplay
of words.
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Going On
Road Trips

[t's time-consuming and can
throw up unexpected chal-
lenges, vet. long road trips
are a joyful experience.
Embarking on them is like
stepping intoa never-ending
adventure. The allure of the
openroad lies not just in
reaching a destination but in
the beauty that unfolds with
each passing kilometre.
While packing smartly to fit

into the
N o

changes the moment one
steps into the car and turns
the ignition key on. The car
transforms intoa cosy coco-
on on wheels. Conversations
begin, jokes are cracked, and
observations about the world
outside are made at random.

Snack stopsarea crucial
partof the road tripfun,
Whether it's the pursuit of
the perfect roadside paran-
tha or masala tea, local food
experiments add a flavourful
twist to the adventure, Every
town/city isachanceto
stretch the legs and the
imagination, The more
absurd, the better; the deto-
urs make the adventure.

In the beauty of longroad
travel, time seems to slow
dowr. It is an immersive
experience, a celebration of
the vast and diverse tapestry of
the world outside the window;
where every mile isa brush-
stroke in the masterpiece of
exploration and adventure,

THE SPEAKING TREE

Agape Love
IsUniversal

NARAYANIGANESH

South African peaceactivistand
cranddaughterof M K Gandhi,
Ela Gandhi, isa social worker
who was vice-president of the
Natal Indian Congress, She was
amember of parliament, and is
a committed social activist who
advocates gender equity and hu-
manitarian causes. Spirttually
inspired, Ela is a great votary of
what is termed as agape love, that
is, universal, selfless, uncondi-
tional love for all beings, which
paves the way for a better world.

Ela saysin an interview to
Alene Dawson for the Templeton
Foundation that love is a big part
of ahimsa, non-violence, and
clarifies that ahimsa isnot the ab-
sence of violence; it isa complete
way of life that is conducive to
living a non-violent life. She adds
that faith in God is an important
part of whatever we do because,
nomatter what, God will always
love vou. This Kind of faith in con-
necting to the Divine gives one
strength to face adversity

She acknowledges that her spi-
ritual inspiration is her grand-
father, Gandhiji, and it is from
walking this path that one can
find inner peace. *When you are
at peace within vourself, you can
be at peace with the world,’ says
Ela, who embraces the good
things of all faiths, not just the
Hindu faith.

Active in the interfaith move-
ment, Ela Gandhi prays atany
place of worship, be itatemple,
church or synagogue, for exam-
ple, for prayer is a personal con-
nection one makes with soul and
spirit. She believes that every one
of 1s has the potential to change
for the better:

_Chat Room |

Nitish Puranfor
Every Yuga

Apropos “The Revolutionary, Tal-
ented Mr Kumar' (Just In Jest,

Jan 29), Nitish Kumar has master-
ed the art of political evolution.
He has not only survived every

cataclysmic political change but
emerged a hardened victor, ac-

ross eras. Thissant of Bihar wou-
ld choose to go into samadhi at

will and resurrect himself tora-
diance, instantaneously Perhaps
in his new avatar atop alotus in
the marshy ponds of Pataliputra,
he would unfold political Gitopa-
desh tomany aspiring Arjunas.
Chanakya would have loved to

pen anew chapter on Nitish Niti.

RNARAYANAN
Navi Mumbai

OnlyShe CanCut
Umbilical Cord

This refers to the Edit, ‘Her Body
Politic Is Totally Her Choice’ (Jan
29). A woman deciding to termi-
nate her pregnancy has her com-
pulsions. Having nurtured the
foetus in her womb with abund-
ant care for weeks, she develops
an emotional chord that she wou-
ld not want to sever before it's
born. Her opti-
ons are difficult:
her righttoch-
o0se versus her
duty to protect
the foetus. The
complex choice
can best be un-
derstood by vi-
sualising how a woman suffers
mentally and bodily in case of
miscarriage during the advanced
stage of pregnancy So, amoth-
er's right to choose should score
over a would-be child’s right of
protection. The judiciary may
reconsiderits verdict.

Y GCHOUKSEY
Pune

Debutant Bares
King's Clothes

‘Hartley Matters’ by Anand Vasu
(Jan 29) has rightly exposed how
Tom Hartley, a Test debutant,
brought the famed Indian batting
line-uptoits knees, requiringa
thorough strategic introspecti-
on. A false sense of invincibility
and complacency seems to have
aripped the much-vaunted bat-
ting attack, with their spin-nego-
tiation skills constantly on the
wane. Excessive exposure to the
lucrative shorter formats has had
adeleterious impact on their pati-
ence, perseverance and ability
to tackle the turning ball. Amid
the surfeit of cricket being play-
ed round the year, it's time for an
exclusive Test squad to reclaim
the No. 1slot in ICC Test rankings.

AMIT BANERJEE
Mumbai

Letters to the editor may be addressed to
editet@timesgroup.com
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Panic

STOCK SURGES 7% - ITS BIGGEST ONE-DAY GAIN IN 40 MONTHS Expectations of Jio and Reliance Retail listings boost sentiment

Rajesh Mascarenhas

Mumbai: Reliance Industries, the
country’s biggest stock, surged 7%
Monday to a historic high of 72,905
apiece amid expectations that both
telecom and retailing businesses will
shortly list, unveiling a new chapter
of value creation at the five-decade
old company credited with spawning
India’s equity culture through mass
mobilisation of retail shareholders.

With a sharp rally in the Reli-
ance stock, the net worth of Mu-
kesh Ambani, the chairman of
Reliance Industries, jumped
$6.7 billion on Monday to $111.1
billion, according to the Forbes
Real-Time Billionaire list. This
propelled him to the 11th posi-
tion among the world's wealthi-
est individuals, above Mexico's
richest person Carlos Slim.

On Monday, Reliance Industries
surpassed Petrochina Co and Shell
Plc in market capitalisation, beco-

Market Trends
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MSCIWorld 14794 1] | 0.06
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Straits Times 3140 [l -0.61
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ming the fourth most valuable ener-
gy company globally Reliance isnow
behind only Saudi Arameco, Exxon
Mobil, and Chevron Corp on the glo-
bal market-cap leaderboard.

As the stock logged its most sub-
stantial singleday gains i 40
months, the oil-to-telecom conglome-
rate boosted its market capitalisa-
tion by .26 lakh crore, reaching
719.591akh crore in market value.

Analysts expect the rally to conti-
nue in the near term.

The stock, which opened at 2,713,
hit a high of 2,905 before closing at
F2.896. Since October 2021, it has con-
solidated within 2,000-2,650 levels,
However, with the current month's
gain of 12%, the stock has decisively
breached the consolidation zone.

Technical analvsts said the stock
iscurrently exhibitinga strong up-
trend. “The daily weekly and
monthly ‘bollinger band’ buy sig-
nal snggests increased momentum
across all the time frames,” said
Rajesh Palvia, head of derivatives

RIL 4" Most Valuable Energy Co Globally

Market 3M Stock Return 1Y Stock Forward
Company Cap ($ bn) (%) Return (%) PE (%)
1. Saudi Aramco 2,003 N-4.7 5.1 16.3
2. Exxon Mobil 413 1-2.4 -10.9 11.1
3. Chevron Corp 282 338 -16.9 11.4
4. Reliance Industries 220 276 360 274
5. Petrochina 207 8.4 379 59
6. Shell Plc 20 Hl-88 39 7.7
7. Totalenergies SE 156 B-4.0 3.2 6.7
8. Conocophillips 133 B-4.7 -9.2 13.2
9. Petrobras 109 12.8 0 56.0 4.3
10. BP Pic 100 Il -11.6 -4.1 7.4
source: Bloomberg
and technicals, Axis Securities. nancial is currently valued at 71.59

“The crucial support i1s around
T2,720-2,640 levels whereas, on the up-
gide, the stock may advance toward
the T3,000-3,500 levels,” Palvia said.
InJulylast vear, Reliance demerged
its financial business into Jio Finan-
cial and listed it separately Jio Fi-

lakh crore.,

Analystsmaintainanoptimistic
outlook on Reliance Industries,
underscoring the company’'s po-
gsitive growth prospects, particu-
larly in light of its robust free
cash flow generation.

MAHESH B

RIL Hits New High, M-cap Tops 19 Lakh Cr

“RILhas operated at material-nega-
tive free cash flow for the past three
yvears, driven by spending in tele-
com,” said Sanjay Mookim, head of
research, JP Morgan India, in a note.
“As that fades, with an EBITDA run-
rate of $20billion a vear, RIL is expec-
ted to deliver positive free cash flow
for the next three vears despite eleva-
ted capex plans at new energy comp-
lexes, in the retail business, and to-
ward petchem capacity expansions.”

Last week, Reliance reported De-
cember 2023 quarter results with a
23% vear-on-yvear growth in the topli-
ne/hottomline.

“With pan India 5G rollout, Relian-
ce is well positioned to monetise the
services while capex intensity has
come down substantially which
shall benefit cash flows,"” said Rohit
Nagraj, analyst, Centrum Broking.

We believe the growth momentum
will continue in digital and retail
supported by oil & gas.”

rajesh mascarenfias iimesgroup.com

RBI Opts Not to Sterilise Some Rupee
Liquidity Amid Positive Foreign Flows

Move aimed at allowing sporadic flows into the banking system, help plug liquidity gap

Bhaskar Dutta

Mumbai: The Reserve Bank of India
(RBI) has, of late, introduced some
tweaks to its strategy of forex inter-
ventions to allow sporadic flows into
the banking svstem and help partial-
Iy plugaliguidity gapthat has caused
shortterm borrowing costs for
banks and corporates tojump.
Multiple currency market traders
told ET that over the past few weeks,
the central bank has opted not to ste-
rilisesome of therupeeliquidity that
arises when overseas investment
flows into the local markets. Sterili-
sation is a process where the central
bank neutralises the liguidity im-
pactof dollar purchases by either sel-
ling bonds or through transactions
in the forwards market that helps ke-
ep the rupees in the system at its desi-

red level.

However, the direction of equity
gauges would determine the efficacy
— and longevity — of the plan. The
gauges turned negative in January
after two months of purchases. Ho-
wever, foreign inflows into bond mar-
kets remain positive this month.

“Sterilisation means that in order
to prevent money market liquidity
from being impacted, the REI con-
verts purchases in the spot market
into a forward purchase through a
sell-buy swap. That may not be hap-
pening much (right now). Thereason
being simple — money market liqui-
ditv is tight,” said Anindya Banerijee,
Kotak Securities’ vice president, cur-
rency derivatives.

An emaill to the RBI remained
unanswered until the publication of
this report.

When overseas investment flows in-

to India, the RBI typically purchases
dollars and builds its reserves. When
the central bank buys dollars, it infu-
ses rupee ligquidity into the banking
system.

Dependingon its stance on inflation
and monetary policy, the RBI can

choose to *sterilise’ this liquidity in-
flow by contracting to sell dollars to
banks immediately in the forward
market and buy them back at a later
date. Given that dollarsales drainout
rupees from the banking system, the
immediate net effect works out to be
neutral for liquiditw

Over the past few weeks, however,
given a sustained liquidity deficit
in the banking system, the RBI has
chosen to let some rupee funds flow
intothe banking system by holding
off on some of the sterilisation,
traders said.

“Inthe week ending January 19, the-
re was an inflow of around 10,000
crore. Over the last 1012 dayvs we have
seen some unsterilised intervention
in the spot market,” said a senior ex-
ecutive at a foreign bank.

haskanduttaiimesgroun.oom
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Bajaj Finance
Q3 Net Profit
Rises 22%
on Strong

:‘x Loan Growth

SEBI LOOKING AT SEGREGATION OF SETTLEMENT
OF RETAIL AND PROPRIETARY TRADES

Broking Community
Divided on Extending
Trading Hours: Buch

Participants to reach
some conclusion in
some reasonable
timeline: Sebi chief

Our Bureau

Mumbai: A proposal on extending
trading hours for equity derivati-
ves mooted by the country's premi-
er exchange has hit a roadblock as
brokers remain divided over intro-
duction of the new routine,

The chief of the Securities and
Exchange Board of India(Sebi)
on Monday said there are many
divergent and diverse viewsright
now, even among the broking
community

“At the moment, the broking com-
munity itself is divided, it's a divi-
ded house, and there is a lot of dis-
cussion and deliberation that is go-
ing on. They will soon reach some
conclusion one way or the other in
some reasonable timeline,” Sebi
chairperson Madhabi Puri Buch
said at a brokers’ forum.

Last yvear in September, the Natio-
nal Stock Exchange had submitted
a proposal to Sebi to allow an eve-
ning session, between 6 pm and
9pm, when market participantscan
continue trading futures and op-
tions contracts after the regular
session, between 9.15 am and 3.30
pin, 1S OVer.

Buch said while regular trading
in the commodity derivatives seg-
ment is open until late in the eve-
ning, the volumes there is much
less when compared with the equi-
tv derivatives segment.

“This (extended trading hours) is
an important issue from a resilien-
ce of technology point of view,
which constantly needs mainte-
nance upgrade and functionality
addition. That is certainly an addi-
tional question,” said Buch.

Theregulator is alsolooking at

segregation of settlement of re-
tailand proprietary tradestoen-
sure there is no netting of the
two categories,

“There are some people who are
permitting access to their clients
through proprietary accounts for
a variety of reasons, including
wanting to fund their margins.”
Buch said.

“The industry has made a repre-

sentation to us

_— that there are dif-
‘Extended ferent revenue
trading models that bro-
hoursisan kers have and so-
important me of those mo-
issue froma dels may look like
resilience of they are misused
technology but they are not.
pointof view' Wewillanalyseall

of that in a very
balanced way to separate the wheat
from the chaff,” She said.

The Sebi chairperson said the In-
dustryv Standards Forum(ISF)
which is in the pilot stage, would
eventually be made part of the per-
manent regulatory architecture.

“We are planning to have a single
framework for all.. be it listed com-
panies, brokers, PMS, AIFs FPIs.
We have a large number of pilots
running, we see tremendous bene-
fitof this,” Buchsaid atthe Brokers
Industry Standards Forum.

She added that the regulator wo-
uld come out with a single fram-
ework to recognise the different in-
dustry standards forum, which will
have a legal standing.

ITC Limited

Extract of Unaudited Standalone and Consolidated Financial Results for the Quarter and Nine Months ended 31st December, 2023

_—_— (¥ in Crores)
UTI Mutual Fund Standalone Consolidated
" . 3 Months 9 Months | Corresponding 3 Months 9 Months | Corresponding
UTI Asset Management Company Limited Vo | Particuars ooma| assom| owdes| aismm| srissem|  ewdos
g p y MNo. 31.12.2023 31.12.2023 ended 31.12.2023 31.12.2023 ended
31.12.2022 31.12.2022
CIN: L65991MH2002PLC137867 .
Registered Office: UT| Tower, GN Block, Bandra Kurla Complex, Bandra East, Mumbai - 400 051. 1 | Total Income from Operations 18787.19 5509211 18137.20|  20141.33 59438.01 19616.08
Tel: 022-64678 6666, E-mail: cs@uti.co.in, Website: www.utimf.com 2 | Net Profit / (Loss) for the period
EXTRACT OF UNAUDITED FINANCIAL RESULTS (before tax and Exceptional items) 6730.50| 19789.59 6677.52| e687.60 | 20283.82 6643.81
FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31, 2023 3 | Net Profit / (Loss) for the period before tax
(Rs. in Crore) (after Exceptional items) 672498| 19784.07 6677.52|  6682.08| 20278.30 6843.81
Consolidated Financial Results 4 | Net Profit / (Loss) for the period after tax
Particulars Quarter ended | Quarter ended| Nine Months Nine Months (after Exceptional items) 5572.07 15401.77 5031.01 5406.52 15560.65 5080.25
December December |ended December|ended December
31, 2023 31, 2022 31, 2023 31, 2022 5 | Total Comprehensive Income for the period
(Unaudited) | (Unaudited) {Unaudited) {Unaudited) [Comprising Profit / (Loss) for the period
Total Income from operafions 449.05 295.14 1320.88 966,14 (after tax) and Other Comprehensive Income
Met profit for the period (Aftributable to owners of the company) (after tax)] 5814.49 16157.83 4993.75 5705.49 16493.75 S073.75
{befare tax, exceptional and/or extroardinary items) 260.70 102.82 768,88 468,18
Net profil for the period before tax (Afibutable o owners 6 | Equity Share Capital 1247.56|  1247.56 1241.23|  1247.56 | 124756 1241.23
of the company) (after exceptional and/er extraordinary items) 260.70 102.82 768 .88 468.18
Met profit for the period ofter fox 7 | Famings P'_?"r Share {of 31/~ each)
|ofter exceptional and/or extraordinary items) 185.70 60.43 &602.92 351.65 (not annualised):
Total comprehensive income for the period it
[comprising profit for the peried [after tax) ond 1. Basic (3): 4.47 12.37 4.08 4.28 12.32 4.04
Other Comprehensive Income (ofter tax)] 193.40 62.00 589.82 3467.78 5 Dl i 445 s e —_— — _—
Equity share capital 127.24 126.97 127.24 126.97  Blued Q) ‘ : ' : ‘ :
Dither Eq_l-.lil}l' Note:
' ' ' 3740.846 '
{uclucingl eeclctin slen] of Of ¥iteln 9 2U2d a) The above is an extract of the detailed format of the Statements of Unaudited Standalone and Consolidated Financial Results filed
fﬁ;?'gg;f;{;‘gﬂm (nominal value of share Rs.10] with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
Basic (Re) 14.62 473 47.47 27 04 Unaudited Standalone Financial Results and Segment Results were reviewed by the Audit Committee, and approved by the Board of
mi (Rs): : . : ; Directors of the Company at its meeting held on 29th January, 2024. The full format of the Statements of Unaudited Standalone and
Diluted (Rs): 14.60 4.72 47.45 27.94 Consolidated Financial Results are available on the Company's website (www.itcportal.com) and on the websites of the National

Stock Exchange of India Limited (www.nseindia.com), BSE Limited (www.bseindia.com) and The Calcutta Stock Exchange Limited
[www.cse-india.com).

{Rs. in Crore)

Standalone Financial Results

Particulars Quarter ended | Quarter ended| Mine Manths Nine Months b) The Stock Exchanges have given their no-objection to the Scheme of Arrangement for demerger of the Company's Hotels Business
December December |ended December|anded December into ITC Hotels Limited. The said Scheme of Arrangement was approved by the Board of Directors of the Company at the meeting
31, 2023 31, 2022 31, 2023 31, 2022 held on 14th August, 2023, subject to necessary approvals. Further, expenses aggregating ¥ 5.52 Crores incurred during the quarter
(Unaudited) | (Unaudited) (Unaudited) (Unaudited) and nine months ended 31st December, 2023 in relation to the said demerger has been disclosed as ‘Exceptional ltems’,
Total Income from operations 346.12 280.94 1009.83 828.41 ¢) The Board of Directors of the Company have declared an Interim Dividend of ¥ 6.25 per Ordinary Share of ¥ 1/- each (2023 - ¥ 6.00
Met profit for the period per Ordinary Share). The Record Date fixed for the purpose of determining entittement of the Members for the Interim Dividend is
{before tax, exceptional and/or extraordinary items) 202.81 14676 582.90 478,25 Thursday, 8th February, 2024 and such Dividend will be paid between Monday, 26th February, 2024 and Wednesday, 28th February,
Met profit for the period before fax 2024 to those Members entitled thereto.
|ofter excepfional and/or extraardinary items| 202.81 146.76 282.90 428.25 d) The Limited Review, as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
Met profit for the period offer tax 2015, has been completed and the related Reports have been forwarded to the Stock Exchanges. These Reports do not have any
|ofter exceptional and/or extroordinary items| 150.28 108.59 449.20 326.08 impact on the above 'Results and Notes' for the Quarter and Nine Months ended 31st December, 2023 which needs to be explained,
Total comprehensive income for the period _ )
|comprising profit for the period (after tax] and F‘IE.*g_ISFEFEd Office: For and on behalf of the Board
Other Comprehensive Income (after tox)] 157.98 1017 436.14 342.15 Virginia House, 37 J.L. Nehru Road,
Equity share capitol 127.24 126.97 127.24 126.97 Kolkata 700 071, India
Other Equity _ 3221.29 Dated: 29th January, 2024 Sd/- Sd/-
(excluding revaluation reserve) as ot March 31, 2023 ' Place: Kolkata, India Director & Chief Financial Officer Chairman & Managing Director
Fﬁ;?';ﬁitfﬁsﬂ;?.m sl volue et e Re. 10) Website: www.itcportal.com | E-mail: enduringvalue@itc.in
Basic {Rs): 11.83 B 57 35.37 95 04 Phone: +91-33-2288 9371 | Fax; +91-33-2288 0655 | CIN: L16005WB1910PLCO01985
Diluted (Rs): 11.82 B.52 35.36 25.94 .
Notes: m 5&;}“ m _ITC_ &'Dark & CIMS @i
AASHIRMAAD & suumss HEF. Fantasy MTae Farmiite

1. The above results for the quarter and nine months period ended December 31, 2023, of the Company have been reviewed and recommended by
the Audit Committee and approved by the Board of Directors of the Company at their meeting held on January 29, 2024. The results have been
subject to Limited review by the Statutory Auditors of the Company.

2. The above is an extract of the detailed format of the gquarter and nine months financial results filed with the National Stock Exchange of India
Limited and BSE Limited under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the
guarter and nine months financial results are available on www.bseindia.com, www.nseindia.com and www.utimf.com.

For UTI ASSET MANAGEMENT COMPANY LIMITED

Sdj-

Imtaiyazur Rahman

Place: Hyderabad Managing Director & Chief Executive Officer
Date: lanuary 29, 2024 (DIN: D1818725)
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RESPECTING TONE OF
RBI'S CIRCULAR: CEO

Provisions
for AIF Rules
Drags PEL to
alossinQ3

Our Bureau

Mumbai: Piramal Enterpri-
ses (PEL), the non-banking fi-
nancial arm of the Piramal
group, swung to a loss in the
third guarter because of a one-
time provision hit on its invest-
ments through the alternative
investment fund (AIF) route,
The company made a T3,540-
crore provision on its AIF in-
vestments, registering a loss
of ¥2,378 crore in December,
fromaprofitof £3.545crorein
the previous year despite he-
althy growth in its loan book.
The provision
was made in re-
sponse to new
REI norms on
December 19

The central

bank asked
T eEe of banks  and
73,540 crore NBFCs to liqui-
dented the date their AIF
otherwise investments or
strong make 100% pro-
numbers visions on them
with retail within 30 days
AUM growing if AIF invest-
S4%ledby  mentsare made
27%growth i companies
inmortgages ith which the
NBFC/lender concerned alre-

ady hasa lending relationship.

CEO Jairam Sridharan said
PEL made a conscious choice
to make a full provision on its
ATF investments noting the to-
neof the RBI's notification.

“We are conscious of the fact
that the regulator is not too ke-
en on AlF investments. Tho-
ugh our loan exposure to com-
panies we had AIF investments
in was only about 71,700 crore,
we decided to not be too cute
and take the full pain on the
profit and loss account, though
the current investments are
performing and already netted
1,137 crore in principal and in-
terest,” Sridharan said.

The large provision dented
otherwise strong numbers
with retail assets under mana-
gement growing 54% versus
}.ast },*ear to 43,028 croreled by a

% growth in mortgages.

Dlshursements grew 50% to
¥7,692 crore at a yield of 14.2%
which was a 30 basis point im-
provement year on year. One
basis point is0.01%,

The company has also halved
its wholesale book from the
erstwhile DHFL to 718,693 crore
and will further shrink it in the
nextone yvear, Sridharan said.

Total AUM increased by 9%,
excluding the impact of AIF
provisions. The company's
new loans now constitute
72% of the loan book, gro-
wing 63% vear-on-vear to
48,590 crore.

WEIGHT IN PORTFOLIO at 12-mth high: raise stakes in top players including NTPC and NHPC

FPIs Load Up on Power Stocks as
Electricity Demand Rises in India

AshutoshShyam

ET Intelligence Group: Power
sector companies in India are gai-
ning preference among foreign
portfolic investors (FPIs) as the
world’s third-largest power market
gears up for higher capital expendi-
ture and rising adoption of rene-
wable energy to bridge the elevated
power deficit. The weight of power
stocks in FPIs’ equity portfolio rose
by 79 basis points year-on-yvear to a
12-month high of 4.2% in the first
fortnight of January, according to
NSDL data.

FPIs increased stake in NTPC, Indi-
a’'s largest power utility, by 137 basis
points vear-on-year to 17% as of De-
cember 2023, according to the data
from BSE. The sovereign wealth
fund of Singapore has a 1.35% stake
in the NTPC. Their holding in the
hydropower generation company
NHPC rose by 55 basis points to 7.8%.

The FPIs' assets under manage-
ment ( AUM) in the power sector rose
by 39% to $31 billion in the past three

FPl Weightage in Power Stocks (%) FP'IAI.IHmFumrStudlsi.'in‘l] FP1 Shareholding in Power Stocks (%)
. SN oGO G TRt NSRS ocoows it 36000 W JSW Energy M NHPC CISJVN ENTPC M Tata Power
ED .................................. i
4.0 30000
35 24000 -
3.0 18000 }—
25 S 12000
Jan 31, 2023 Jan 15, 2024 Jan 31,2023 Jan 15, 2024 Dec'22 Mar23  Jun'23  Sep'23  Dec'23
Source: NSDL, compiled by ETIG
VIJAY P

months compared with 16% growth
in their total equity AUM. Power
stocks received an FPL inflow of $242
million over the past month, accoun-
ting for 8% of the total inflow.
India’s power demand has been
growing faster than the gross do-
mestic product (GDP) for the past
four vears and the power deficit
continues to remain elevated. The
peak power demand in India has
crossed 240 gigawatts in 2023 com-
pared with 136 GW a year ago. This

is slated to touch 350 GW by 2030,
The government planstoadd 80 GW
of base load power by FY32. This
would bring revenue visibility to
power utilities. The operational ca-
pacityof NTPCisexpectedtoincre-
ase by 9%, NHPC by 21% and SJVN
by 50% between FY23 and FY27, ac-
cording to Avendus Spark.

In addition, the market has been
ascribing optionality premium to
utilities showing increasing efforts
to commission renewable energy

SJVN for instance has been appoin-
ted toactasan intermediary betwe-
en renewable developer and distri-
bution companies by the Ministrv
of New and Renewable Energy to
reduce credit risk. The company
has guided for a profit contribution
of £230 crore per 10 GW of renewab-
le capacity addition. NTPC has gui-
ded for aninstalled renewable ener-
gv base of 16 GW by FY26.

ashutosh. sfyanmatimesgroup.com

MFs’ Favourite Mid-caps Could
Offer Over10% Returns in a Year

FSN E-comm, GMM Pfaudler among stocks purchased in each of last 6 qtrs

Rajesh Mascarenhas

Mumbai: Mutual fund managers
have consistently purchased abo-
ut 70 mid-cap stocks over each of
the past six quarters, even amidst
the volatile fluctuations in the
stock market.

Among them, about 20 stocks, in-
cluding Zee Entertainment, FSN
E-commerce, Restaurant Brand.
GMM Pfaudler, Karnataka Bank,
Prince Pipes and others, could give
minimum returns of 10% over the
next 12 months, according to Blo-
omberg consensus estimates.

Analysts suggest this persistent
uptrend in mutual fund holdings
reflects the confidence fund mana-
gers have in these businesses.

“With mid-cap and small-cap indi-
ces running on full throttle, it beco-
mes much more important to cher-
ry-pick stocks from the universe
that can justify the valuations in or-
der to provide downside protec-
tion,” said Vaibhav Shah, Fund Ma-
nager, Torus ORO PMS. “A very li-
mited universe has witnessed incre-
ased buving activities from fund
managers mainly on account of eit-
her inflection point in terms of fi-
nancials or strong runway for
growth, which can justify the valua-
tions already baked in the price.”

The stocks inwhich mutual funds
have raised their holdings have
consistently given an average re-

Rising Interest

Holding

Change
in LTP {7)

Dec’'23 50Qtrs

Zee Entertainment | 325 | 102 162| 235 | -249
FSN E-Commerce | 105 B.8 162 N3 | 287
Restaurant Brand 13.3 7.7 na| 12.7 3.3
GMM Pfaudier 97 | 62 |1538| 356 | -03
Karnataka Bank 56 5.6 246 | 370 80.4
Prince Pipes 15.8 55 | 710 224 | 176
Kirloskar Pneumatic | 30.1 55 | 635| 289 14.1
Can Fin Homes 264 | 47 766 143 M9

source: # As per Bloomberg Consensus Estimates

turnof 24% in the pastone year.

Mutual funds have raised stakes
in Zee Entertainment for each of
the past six quarters from 22.34%
t032.49% onexpectationof itsmer-
ger with Sony Entertainment. Ho-
wever, the merger was called off re-
cently, MF's stake in Nykaa’s pa-
rent FSN E-Commerce has risen
8.81% in the pastsix quarters, whi-
lein Restaurant Brand. it hasrisen
7.69% during this period.

l_}r:rmestl:: mutual funds have bo-
ught shares worth £1.75 lakh crore
in 2023 after investing ¥1.8 lakh cro-
res in the previous vear. While Nif-
ty rallied 20% last vear, Nifty Mid-
cap 100 and Niftvy Smallcap 100 have
gained 48% and 57%, respectively,

MAHESH B

during this period.

Recently, MFs have added exposu-
re to a new set of companies, offe-
ring a positive outlook for retail in-
vestors, as streng hands increase
their stake, according to analysts.

“New-age companies have disrupti-
ve business models compared to tra-
ditional ones, and they have a sharp
growth rate of customer addition
and high brand value in their online
and young client bases,” said Vinod
Nair, head of Research Gegjit Finan-
cial Services. "After the elevated PO
listing, they are available at an at-
tractive price point, inviting domes-
tie institutional buying.”

rajesh.mascarenfa s imesgroLup oo

‘Most Loans

Disbursed to
Small Borrowers
Post Covid’

Our Bureau

Mumbai: Lenders including
banks and non-banking financial
companies (NBFCs) together have
lent the most to small-time borro-
wers including micro-enterprises
in the MSME space and retail indi-
vidual borrowers in the aftermath
of Covid, said a report by credit bu-
reaul CRIF High Mark.

The portfolio out-
standing of retail
individual loans or
consumption loans
stood at ¥78lakh cro-
re as of June 2023,
up 17.4% year-on-ve-
ar. Home loansrose6l% intermsof
value of originations from FY20 to
FY23. They dominatethemarket on
avalue basiswhile the leastshare is
from consumer durable loans. The
portfolio at risk across various
buckets ranged from 0.3% to 2.1%
asof June2023.

The report assumes significance
das t]'IEI‘E- are CoOncerns across vario-
ussections of the economy over the
unbridled growth in retail loans.

The portfolio outstanding of indi-
vidual MSME loans stood at 8.5
lakh croreasof June 2023 with a ve-
ar-on-vear growth of 13.5%, said
CRIF High Mark in its latest report
titled ‘How India Lends’. Individual
MSME loans include business, pro-
perty, commercial wvehicle and
construction equipment loans.
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TO HAVE EQUAL-WEIGHT PORFOLIO OF 30 STOCKS

Motilal Oswal's Large Cap
Fund a Concentrated Play

Prashant Mahesh

Mumbai: Investorseyeingadiffe-
rentiated large-cap strategy for
their eguity portfolios can consi-
der an allocation to the new fund
offer (NFO) of Motilal Oswal Lar-
ge Cap Fund.

Given that large-cap valuations
are reasonable, investors with a t1-
meframeupwards of five yearscan
consider lumpsum investments,
while first-time investors can con-
sider an allocation using systema-
tic investment plans (SIPs).

The NFO is currently open and
closes on January 31. The mini-
mum investment amount is To00
and in multiples of 1 thereafter.
The fund will be managed by Atul
Mehra and will be benchmarked
tothe Nifty 100 TRI.

The performance of actively ma-
naged large-cap funds has boun-
ced back in the last one vear with
several such schemes beating the-
ir benchmarks, as the equity rally
got broader.

Wealth managers have been re-
commending incremental alloca-
tion to large-cap schemes given that
mid-cap and small-cap stocks have
run up sharply with valuations the-
re being stretched. Over the last one
vear, large-caps represented by the
Nifty50 are up 20.6%, the Nifty Mid-

cap 150 is up 5L.5%, and the Nifty
Smallcap 250 has gained 57.9%.

Motilal Oswal aims to differentia-
te its scheme by having a concentra-
ted equal-weight portfolio of 30
stocks, higher active share and a
high conviction portfolio.

“The scheme will have a concent-
rated and differentiated portfolio,
and it willnot mimic the index. This
strategy could help generate alpha
over the long term,” said Vineet
Nanda, founderof Sift Capital. Nan-
da believes the fund will be a good fit
for investors eyeing a differentiated
large-cap play in their portfolios.

The large-cap fund will maintain
its active share betwe-
en 60-80% compared to
the 40% average of its
peers in the industry;

The large-cap univer-
se has an average of 58 stocks in the
portfolio while here the fund mana-
oer will restrict them to 30.

“(ziven that valuations are reaso-
nable in the large-cap space, inves-
torseveinganactively managed lar-
op-cap fund can consider an alloca-
tion here,” said Nirav Karkera, he-
ad of research at Fisdom. Karkera
believes depending on their cash
flows investors could use a mix of
lump sum and SIP approaches to
make allocations to the scheme.

prashant mafesfitimesgroup.con

CROSSING THRESHOLD of Z1.5 lakh cr by the 2063 Central GSec signals
finance ministry is open to a much higher limit through one security

Govt Borrowings Via a Single
Bond Top 32-Lakh-Cr Mark

Bhaskar Dutta

Mumbai: India’s government bond
market has witnessed a first, with the
outstanding amount on a single sove-
reign security breaching the 2-lakh-
crore mark, demonstratingthe finan-
ce ministry’s tolerance for a much
higher borrowing limit through one
bond series than what applied to the
earlier threshold.

Afterits last auction in the primary
market on January 19, the outstan-
ding amount on a bond maturing in
2063, has risen to £2.04 lakh crore, Re-
serve Bank of India (RBI) data sho-
wed. The outstanding amount refers
to the amount the government has
borrowed by issuing a bond.

Bond investors receive the princi-
pal amount on maturity of a paper
while also receiving periodic inter-
est pavments throughout the life of
a bond.

As of January 23, the total outstan-
ding amount for all central govern-
ment bonds was at 7101.9 lakh crore,
the latest central bank data showed.

So far, the finance ministry and the
Reserve Bank of India broadly cap-
ped the government’s borrowing

Govt's Fundraising

71019 L cr - 1.9 Lcr
Total . Qutstanding
outstandingon ' on benchmark

all Central Gsecs

10-year Gsec

Experts say the
E;‘fg}lu threshold will
borrowing via rise with growth

one paper in the economy

MANDJ T
through a single security at around
71.50lakh crore to ¥1.58 lakh crore.

The RBI is the central govern-
ment's debt manager.

“Tdeally, the threshold for a single
security has to be a variable number:
The per security outstanding thres-
hold (that is currently assumed to be
around T 1.5 lakh crore) — will keep
increasing over time with an increa-
se in the size of the economy and the
overall level of debt,” said Vivek Ku-
mar, economist, QuantEco Research.

Not only has the previous thres.

hold been crossed for the 2063 bond
but also for the 10-year benchmark
government security, which cur-
rently has an outstanding amount
of ¥ 1.69 lakh crore. This is the hig-
hest outstanding amount for any
10-yvear benchmark bond.

Amid market speculation of the
RBI introducing a new 10-yvear go-
vernment bond once the outstan-
ding amount crossed the ¥ 1.5 lakh
crore mark, the central bank has
continued to conduct auctions of
the current benchmark paper.

According to analysts, the RBI and
the government have maintained
thresholds for borrowing through
single securities in order to prevent
bunched-up repayment pressures
when bonds come up for maturity;

In its Debt Management Strategy,
released in 2015, the REI said that
one of itsaims wastocontinue pas-
sive consolidation through large
benchmark issuances and explore
active consolidation through
switch and buyback operations.

The RBI said in 2022 that it will re-
view its medium-term debt mana-
gement strategy

bhaskarduttaiutimesgroup.com

S&P 500 Drifts Near Record High at Start of Busy Week

Stock market’s fate rests on $10 trillion in big-tech earnlngs traders await Fed decision, treasury refunding, jobs report

Bloomberg

The rally that has pushed US stocks
deeper into arecord lost a bit of its
luster, with traders bracing fora
deluge of earnings and updates on
the outlook for interest rates that will
likely drive the direction of markets
over the next few months.

Equities wavered in the run-up to
results from five megacaps with a
combined market value of more
than $10 trillion that have powered
the resurgence in stocks. Just hours
before the Federal Reserve decision
Wednesday, the Treasury isexpected
toannounce a boost to its sales of
long-term debt —which risks dri-

ving up yields and pressuring
growth shares. Economicfigures
from consumer confidence to jobs
will also be highly scrutinized.
“This week could be key,” said
ChrisLarkinat E*Tradefrom
Morgan Stanley. “If the market is
goingtosustain its latest breako-
ut, it may need to avoid earnings

disappointments from this week's

Big-Tech lineup, get encouraging
news from the Fed on interest
rates, and see jobs numbers that
are solid, but not too hot.”

The S&P 500 fluctuated near its
all-time high. Amazon.com Inc. has
abandoned its planned $1.4 billion
acquisition of iRobot Corp., sending
shares of the Roomba maker tumb-

ling. Treasury 10-vear vields dropped
four basis points to4.1%. The dollar
was little changed. OQil gave up an
earlier advance as traders awaited
the US's response to attacks that

killed US troops in Jordan and hita
fuel tanker in the Red Sea.

This week marks the busiest this
season for earnings, with results
from Microsoft, Alphabet, Apple,
Amazon.com and Meta Plattorms.

With most of the megacaps in
record territory, there are concerns
that investors are over exposed to
just a handful of stocks, which could
open the door for some pain if quar-
terly results underwhelm.

“The 800-pound gorillas all report
this week,” said Paul Nolte at
Murphy & Sylvest Wealth Manage-
ment. “Expect to see some market
volatility around those earnings.
Combined with a Fed meeting, this
week could be a wild ride as we

head into February™

Dan Wantrobski at Janney Mont-
gomery Scott is on the watch for
further profit-taking or consolida-
tion in leadership areas —which
remain overbought on a short-term
basis, according to him.

After a three-week advance, the
S&P 500 is up almost 20% since late
October, and by one measure in-
vestors are as bullish as they've been
since 2021. In the week through Jan.
23, a ratio of bulls to bears identified
inan Investors Intelligence survey
of newsletter writers was hovering
at the highest since 2021, when stocks
neared a prior peak before the 2022
bear market, Yardeni Research

analvsis shows.

Bajai Finance Q3 Net
Profit Rises 22% on
Strong Loan Growth

Our Bureau

Mumbai: Bajaj Finance, Indi-
a'slargest non-banking finance
company by assets, reported a
22% increase in net profit for
the quarter ended December
2023 to T3.639 crore from 2,973
crore a year earlier, driven by
strong loan growth.

Assets under management
(AUM) grew 35% to $3.10 lakh
crore during the guarter from
¥2.30 lakh crore a vear ago led by
a strong growth in two- and
three-wheeler finance, urban lo-
ansand SME lending.

As aresult, net interest income
(NI or the difference between
the interest earned from loans
and that paid for deposits increa-
sed 29% to 7,600 crore from
75,922 crore a year earlier.

The company booked 9.86 mil-
lion new loans during the quar-
ter, up 26% vear-on-year. Total
customer franchise stood at
80.41 million, up 22% from 66.05
million a year ago.

Profitsrose despite thecompa-
ny increasing its loan loss pro-
visions during the guarter by
48% to ¥1,248 crore as against
641 crore a vear ago, Operating
expenses also increased 22% ve-
ar-on-year.

Provisions increased despite
asset quality improving with
oross  non-performing assets
(NPA) at 0.95% down from 1.14%
a year ago. The company has a
provisioning coverage ratio of
62% on NPAs as of December

Bajaj Finance

11000 Price on BSE (2}
'ﬂ!?.!ﬂ’

500 16021.60
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Bajaj Finance has also made ex-

cess provisions of 590 crore.
*While net interest margin
continues to soften gradually
on account of lagged effect of
cost of funds increase, elevated
loan losses and impact of regu-
latoryaction ha-

e ve led to profit
RBI raising growth being lo-
risk weights  wer by approxi-
on exposure mately 56%,"
toconsumer Bajaj Finance
credit led to said.
a 290 bps The compa-
impacton ny's capital ade-
the lender's quacy ratio sto-
capital od at 23.87%.
adequacy The increase in
the risk weights

by the Reserve Bank of India
(RBI) on consumer credit expo-
sure from 100% to 125% had a
290 basis points impact on capi-
tal adequacy. One basis point is
(.01 percentage point.

The company raised 8,800 cro-
re by allotting shares through a
qualified institutional place-

ment (@1P)in November.

M CSB Bank Profit Falls 4% on Lower Recovery

KOLKATA Fairfax-backed CSB Bank on Monday reported a 4%

lower net profit at #150 crore for the December gquarter com-
pared to the year-ago period on account of lower bad loan

recovery even as its asset quality further strengthened. Net
profit was 156 crore earlier. The bank recovered and upgraded loans worth
734 crore during the December quarter, as compared with 251 crore inthe

year-ago period. Consequently, the net provisions write-back was lower at
z4.5 crore last quarter against 215 crore earlier, leading toa marginal fall in
net profit. Asset quality improved with the gross non-performing assets
ratiofallingto 1.22% at the end of December from 1.45% a year back. Ad-
vancesgrew by 23% YoY to 722 658 crore with gold loans canstituting 48%.
Deposits grew by 21% to 727,345 crore. The bank’s net interest margin (NIM)
wasat 5.11% in line with the guidance even as it was 41 bps lower Yo,

M Muthoot Microfin Net Soars 119%, NIM Rises

KOLKATA Newly-listed Muthoot Microfin on Monday reported
a 119% year-on-vear jump in net profit for the December
quarter atz125 crore, backed by robust business expansion
and higher earnings. Net interest margin for the quarter was at
12.6%, up 86 bps from 11.74% seenin the year-ago period. Net interest
income was 53% higher at 343 crore, while total income wasup 52.6% at
T585 crore. The lender's pre-provision operating profit for the quarter

&

was 72% higher at¥182 crore. The company's grass loan portfolio grew
38.64% year-on-year to¥11,458 crore while the gross non-performing
assetsratiofell to 2.29% at the end of December from 3.49% a year back.

M Nippon Life AMC Posts 39% Profit Growth

MUMBAI Nippon Life India Asset Management's net profit rose
39% to ¥284.3 crore in the December quarter, as against #205.2
crore in the same period a year ago. Revenue from operations rose
20% to #423.3 crore during the quarter from #353.8 crore last year.

Nippon's market share in the industry’s average assets under management
was at 7.67% as of December 31, higher by 40 bps from the previous year.

M Aditya Birla Sun Life AMC Net Rises 26%

MUMBAI Aditya Birla 5un Life Asset Management's net profit rose
26% to ¥209.3 crore in the December quarter, as against ¥166.3
crore inthe same period a year ago. Revenue from operations rose
16% to 421 crore during the quarter from ¥363.2 crore last year.

M NaBFID's Profit Doubles to 3632 crore

MUMEBAI Government-backed National Bank for Financial In-
frastructure and Development (NaBFID) posted a twofold increase
in the third-guarter net profit on the back of higher interest income
and lower operating expenses. Unlisted NaBFID, India's youngest

infrastructure financier, reported a 632 crore net profit for the quarter, as
against ¥311 crore a yvear earlier, it said in filings. Net interest margin improved
to 2446 crore from 306 crore a year earlier. NaBFID did not have any bad
loans and its capital adequacy ratio was 191% as of December. — Our Bureaus
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Protecting and serving:
Uttar Pradesh’s effective
model of crime control
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Every citizen deserves a crime-free society, and law and order is the key pillar of a
secure, prospering, and civilised nation. With a ‘zero tolerance’ policy towards
crimes and criminals, Uttar Pradesh government, under the dynamic leadership of
CM Yogi Adityanath, has been successful in building a new landscape of secure and
crime-free living over the last seven years. From its iron-hand policy to tackling
organised crime with a relentless crackdown on mafia, fo implementing laws
to put a leash on rioters, the CM Yogi Adityanath-led government has

been on a reformation spree. And it’s not just about pure statistics; it's also
about perception. From being a crime-infested heartland of the country,
which would drive away investors, Uttar Pradesh has now emerged as

a ‘sunrise’ destination and as one of the most preferred hubs for investors,
where big business houses are willing to put their money and are thriving.

¢ Due to good law and order, renowned companies of the
country and the world are now coming to invest in UP, and
actively participated in the UP Global Investors Summit
held in February 2023, Uttar Pradesh received investment
proposals worth more than Rs 40 lakh crore

e The latest data of NCRB confirms the strengthened law
and order situation in UP. National figures point out that
compared to many states, there has been a significant
reduction in criminal incidents in Uttar Pradesh

* The state government is also working on a war-footing to
bring the ‘Safe City’ project on the ground. Under the
first phase of the Safe City project, as many as 21,968
cameras are being installed for integrating 17 municipal
corporations and Gautam Buddha Nagar. Of these,
15,732 have been integrated with the control room.

Due to complete CCTV surveillance of cities, the number
of crimes has reduced, and investigations have
become faster

e Regular meetings of the District Monitoring Committee
(comprising DM, SP/SSP, commissioner, and district
judge) to be encouraged to ensure the timely filing of
chargesheets

e |mplementation of police commissionerate system in
Lucknow in 2020 opened a new chapter in better
management of law-and-order situation in UP

e UP has commissionerate system in Agra, Ghaziabad,
Prayagraj, Lucknow, Gautam Buddh Nagar (Noida),
Varanasi and Kanpur

» State police headquarters has also adopted latest
technologies and systems, such as CCTNS (Crime and
Criminal Tracking Network and Systems), UP 112
emergency helpline service, digitisation of police records,
online FIR, improved surveillance systems, and the

formation of specialised units like the Anti-Terrorist Squad

(ATS), Special Task Force (STF), and Anti-Narcotics Task
Force (ANTF)

UP is also way ahead in meting out punishment

for crimes related to women in comparison to other
states. Effectively resolving cases related to crimes
against women and children, with an exceptional
98.20% disposal rate and ranks first in the country

7,276 criminals convicted under the POCSO Act and
crimes against women

Formation of Women and Child Security Organisation

Establishment of women police station and additional
deployment of female Station House Officers (SHOs) in
police stations in each district

1,55,623 police personnel recruited — 15,130 women
police posted across 1,518 police stations, out of which
10,378 allotted women beats
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The Anti Romeo Squad has conducted a total of
2,95,55,522 checks. Out of this, warning issued to
1,14,82,892 persons, and legal action taken against
29,375 individuals

Formation of 3 women PAC battalions (Lucknow,
Gorakhpur, Badaun)

Establishment of 79 women police counselling centres
in 74 districts, status of police stations granted to them
in the state

Provisions to facilitate safe escort of women to their
desired destination seeking assistance, during 10 PM
to 6 AM

The integration of Women Power Line 1090, GRP, fire
service and Women Helpline 181 services

Gangster Act imposed against 71,476 criminals and NSA
against 897 criminals

Properties worth more than an estimated value of Rs
12,402 crore seized under the Gangster Act, including
both movable and immovable assets

llegally acquired assets of Rs 3,758 crore seized from
mafias and criminals

llegal encroachments freed from gangsters being used
by the UP government to build houses for the poor

* Atotal of 711 case registered against 1,197 members

and associates of 68 identified mafia groups at the
state level

18 regional cyber-crime police stations operational,
indicating a focused approach for combating cyber-crime.
To provide further impetus, decision to establish
cyber-crime police stations in remaining 57 districts

Cyber cell is operational in all 75 districts and an
advanced cyber forensic lab established at the Cyber
Crime Headquarters in Lucknow

The cyber help desk is operational in 1,653 police
stations across the state. An amount of Rs 79.63 crore
has been frozen or held up in respective banks since
2017 through helpline 1930

Establishment of UP State Institute of Forensic Science,
Lucknow. It is a first-of-its-kind institute that provides
modern facilities and technology in the field of scientific
crime investigation

Approval of additional 126 police stations, 116 outposts,
7 women police stations, 4 economic offenses units,

16 cyber-crime stations, 10 branches of vigilance
establishment, 6 narcotics police station, 90 fire stations
and 3 water police outposts

75 anti-human trafficking units upgraded into police
stations for effective control of human trafficking
incidents

27 special courts constituted under the Prevention of
Corruption Act

Establishment of the Uttar Pradesh Special Security Force
dedicated to safeguard important installations

New field units of ATS formed in Deoband, Bahraich,
Aligarh, Kanpur and other districts
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VI STILL STRUGGLING

Airtel Tops
User Addition
Tablein Nov,
Jio at Second

Our Bureau

New Delhi: Bharti Airtel added
the maximum number of 4G/5G
subscribers in November with
3.98 million users joining its net-
work, followed by Reliance Jio
with 3.45 million. Beleaguered
Vodatone Idea added 0.96 million
4G subscribers, even as it conti-
nued to lose overall wireless sub-
scribers, data shared by Telecom
Regulatory Authority of India
(Trai)showed Monday.
Attheendof November 30, Re-
liance Jio commanded the lea-
dership position in wireless
broadband space with 455.82
millionsubsecribers followed by
Bharti Airtel with 2535.07 mil-
lion and Vodafone [dea at 126.63

million. In the
=T preceding

koo month, Jio had
v ﬂd:ﬂed 452.37 million
s Airtel had
5U 35““- 251.09 million
even and Vodafone
::ﬂ“ﬂ““'-"drl“ Idea stood at
:Iilueﬁﬂ 125.67 million.
atodio B0 In terms of

overall wire-
less subscriber
additions, Jio added the maxi-
mum usersduring the reported
period with 3.45million joining
its network followed by Airtel
with 1.75 million additions. Vo-
dafone Idea lost 1.07 million
subscribersin the month.

Jio offers 4G/5G services whi-
le Airtel offers 2G services
along with 4G/5G. Vodafone
[dea offers 2G/3G/ 4G services
but no 5G.

In contrast to private telecom
firms, state-run Bharat Sanchar
Nigam lost half a million wire-
less broadband users in the
month. The wireless broadband
user base of BSNL declined to
20.85 million in November from
21.35 million in October:

Overall wireless user base ro-
semarginally to1,154.17 million
in November from 1,150.98 mil-
lion in the preceding month.
The wireless tele-density in the
country increased to 82.71% in
November from 82.54% at the
end of October 2023,

End 2G, 3G to Help Cut Wasteful

Costs, Jio and Vi Tell Regulator

Cos say govt can use the obligation fund to finance a subsidy plan to help users upgrade

Our Bureau

Kolkata: Reliance Jio
has called on the telecom
regulator to push the
government to ensurea

rapid end to 2G and
3G mobile technolo-
gy in India and migrate
the 250 million-odd 2G users
to 4(:/50 services to cut waste-

ful network-related costs and has-

ten the advent of a vibrant 5G eco-
system and use cases.

Vodafone Idea (Vi) has backed
J10's suggestion and called on the
government to tap unused cash in
the Universal Services Obligation
Fund (USOF) corpus to finance a
handset subsidy scheme that could
encourage millions of 2G users
who can't immediately afford a
smartphone —to also upgrade to
4G/5G services quickly. Currently,
around £77,113 crore remains unu-
sed under the USOF corpus.

Bharti Airtel, the nation's se-
cond-largest telco, did not make

Jio urges povt
to expedite
migration
from 2G/3G
1o 4G/5G

any submission to the regulator
But Airtel’s CEO Gopal Vittal had
previously ruled out any immedia-
te plans to switch off its 2G net-
works, sayving such a decision co-
uld only be taken when those servi-
ces entirely stopped generating
meaningful revenue for the compa-
ny, which isn't the case now. Airtel,
though, had switched off its 3G net-

works some four vears ago.

Finnish networks vendor Nokia

_f__ﬁ_%\ From 2G to 5G

Airtel refrains

from immediate |
2G shutdown, |
focuses on _J
revenue /

MNokia seeks grants for Telecoms stress govt
“, rural 5G infra; Ericsson policy for complete
% wantssimplified  2G/3G shutdown —W
' licensing and 5G boost @
L]
V0LIAY P

has built a case for grants to incenti-
vise telcos to step up 5G network in-
frastructure investments in unpro-
fitable rural areas, while Sweden’s
Ericsson wants the government to
simplify spectrum licensing proce-
dures, cut 5G airwave costs and ex-
plore alternative allocation mecha-
nisms that can make 5G spectrum
more accessible and affordable for
operators in the run-up to another
auction around March.

“The government should come
out with a policy and glidepath for
closing down 2G and 3G networks
completely so that unnecessary
network costs are avoided and all
customers can be migrated to 4G
and 5G services, which will give
impetus to developing an ecosys-
tem to 5G use cases,” Jio said in its
submission to the Trai discussion
paper on digital transformation
viaa oG ecosystem.

Initssubmission Visaid many 2G
feature phone users may not have
enough cash to buy a smartphone,
and the government could provide
funds as handset subsidy to margi-
nal consumers via their concerned
telecom service providers to trans-
itto subsided smartphones.

“This scheme can be funded thro-
ughtheexistingcorpuslyvinginthe
USOF. Transitioning users from fe-
ature phones to smartphones will
increase the ability of rural mas-
ses to benefit from newer technolo-
gieslike5G,” the telecom JV betwe-
en UK’s Vodafone and India’s Adi-
tva Birla Group said.

Bordered Regulation may
Hurt Experience: Meta

HimanshiLohchab

Mumbai: Taking a“bordered app-
roach” in regulating the metaver-
se will hurt interoperability and
portability of experiencesthat tra
nscend national boundaries and
operate across jurisdictions, Meta
has cautioned the Indian regula-
tor. The company said that it was
looking at proactive regulation of
the virtual digital world.

Responding to a consultation pa-
per released by the Telecom Regu-
latory Authority of India (Trai),
the US social networking giant sa-
1d the metaverse i1s subjected to in-
ternational laws and standards
and that India already has a solid
legal framework that applies to in-
ternet technologies, such as the
new Digital Personal Data Protec-
tion (DPDP) Act, which may conti-
nue toapply to the metaverse.

“It is important to remember
that the metaverse is not being
built in a regulatory vacuum: in
fact, as the next evolution of the
internet, it is already subjected
to the wide range of laws, norms,
principles and standards that al-
ready regulate today's internet
and the technologies that power
i1t,” the Facebook parentsaidina
written submission to Trai's
public consultation.

The metaverse should be inter-
operable for users to seamlessly
navigate and travel between mul-
tiple online experiences, it said.
Onerous requirements for local
storage of data may amplify chal-
lenges for startups building cross-
border experience in a burgeo-
ning sector such as the metaverse,
it warned.

Instead, Indian policymakers
should participate in internatio-
nal, multi-stakehol-
der efforts such as
those by the Meta-
verse Standards Fo-
rum and the World

S\

Economic Forum to
Meta informs dﬂUElC_ﬁi’J baseline
Trai that it technical sta-
was looking 1dards, Meta said.
at proactive Such  inifiatives
regulationof Aare important to lo-
the virtual wer barriers to ent-
digitalworld rv and facilitate

market access by
small firms and developers and
enable them to compete globally in
metaverse innovation, itsaid.
Meta called upon Indian policy-
makers to address any emerging
legislative gaps as the metaverse
evolves "on a case-by-case basis,
using evidence-based policy
development.”

himanshi lohchabiatimeseroup.com

Govt Names Anil Kumar
L.ahoti as Trai Chairman

Our Bureau

New Delhi: The government has
appointed former railway board
chairman and chief executive offi-
cer (CEO) Anil Kumar Lahoti as
chairman of Telecom Regulatory
Authority of India (Trai). The post
has been lying vacant for nearly fo-
ur months sinee the retirement of
PD Vaghela on September 30.

As per a statement from the Mini-
stry of Personnel, Public Grievan-
ces and Pensions, the appointment
Committee of the Cabinet has app-
roved the appointment of Anil Ku-
mar Lahoti, IRSE (1984) (Retd) for-
mer chairman and CEO, Railway
Board, as Trai chairman for a pe-
riod of three years or until he atta-
ins the age of 65 vears.

Amongst the top most on the agen-
daof Traiwill be togive pricingand
other details for administratively
allocating spectrum to satcom play-
ers— after the telecom department
sends a reference — which could be
done only when a chairman was in
place. Besidesthat, Trai willneed to
come up with recommendations on
more than 12 pending consultation
papers, including critical ones on
national broadcasting policy and E
and V band airwaves, besides quali-
tv of services and digital transfor-
mation through 5G ecosystem.

With the notification of the Tele-
communications Act 2023, Trai's
contentious papers on finalising
the mode of satellite spectrum al-
location and regulating over-the-
top players though have become
infructuous.

The Act has removed OTT servi-
ces and apps from the definition of
telecom services and called for ad-
ministrative allocation of satellite
spectrum, ruling out auctions of

such airwaves,
‘ Lahoti belongs to
Indian Railway Ser-
vice of Engineers,
1984 batch. He thus
becomes the third
Lohatiis the non-l1AS (Indian Ad-
former ministrative Servi-
Railway Board Ces) officer to be ap-
chairmanand Pointedaschairman
CEO.Hejoined of the telecom regu-
Traifora lator, since its incep-
periodof 3yrs tionin1997.

Justice RS Sodhi,
the first chairman and MS Verma,
former State Bank of India (SBI)
chairman, have been the only two
non-IAS chairmen of the regulato-
ry body. Lahoti is the ninth chair-
man of the regulator:

ET had reported on January 11
that the post would be filled soon
with interviews of four probable
candidates, including the railway
board chairman.

CO TO BEGIN PRODUCTION AT NOIDA FACILITY

Samsung to Start
Making Laptops
in India this Year

The Korean firm hasn't
applied for incentives
under the PLI scheme
for IT hardware

Subhrojit Mallick

New Delhi: Samsung plans to ex-
pand its manufacturing presence
in India by producing laptops at its
factory in Noida starting later this
vear, mainly to cater to the domes-
ticmarket.

“Starting this yvear, we intend to
produce Samsung laptops in India
as well, which will be provided to
the Indian market. The setup, pre-
paration is currently underway;
and we will be able to make suppli-
es from this year,” TM Roh, presi-
dent of Samsung Electronics’ mo-
bile business, told a media briefing
on Monday,

The Korean electronics giant cur-
rently makes its laptops in China
and Vietnam. The company though
didn’t apply for sops under the Indi-
an government's Production Lin-
ked Incentive (PLI) scheme for IT
hardware, which includes laptops.

Roh said Samsung’s manufactu-
ring hub in India is vital for its glo-
bal operations and has been made
possible with the support and coo-
peration of the gm*e-rnmen’r

He said the company’s smartpho-
ne exports from India though have
been hurt by a broader decline in
shipmentis globally adding that
market research organisationsare
projecting a 5% growth in mobile
phone shipments in both value
and volume in 2024.

“We will continue our coopera-
tion with the provincial (state) and
national government, and by do-
ing so, 1 believe we will be able to
help further strengthen the manu-
facturing capability of India ove-
rall,” Roh said.

Samsung’s exports from India ha-
ve slowed over the last few vears.
The company missed production
targets for FY22 under the govern-
ment’s PLI scheme for smartpho-
nes, with the sops for the first vear
~- FY21 - delayed due to anomalies
initsclaims, ET had reported. The
government, though, recently offe-
red about $H00 crore worth of sops
for FY21, which is nearly half of
the ¥00 crore Samsung had clai-
med initially

“We are cooperating very closely
with the Indian government as
well as the Samsung team in India,
and obviously the cooperation has
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Manufacturing hub

inIndia is vital for
co's global ops and has
been made possible with
the support/cooperation
of the govt

TMROH
President-Mobile Business
at Samsung Electronics

been guite beneficial. And by ma-
intaining such good cooperation,
we will be able to find ourselves in
a better situation,” Roh said.

He added that the production ba-
se in Noilda is important for Sam-
sung Mobile, and that it is affected
not only by the domestic demand
but also the smartphone market
globally. “And when we look at the
global smartphone market, there
has been negative growth last ve-
ar,” he said. However, the premium
and high-end segments have remas-
ined largely unchanged.

“But, this vear, we believe there is
also going to be growth coming
from the premium and high-end
segment much faster than the ove-
rall market average,” Roh said.

Market tracker IDC has noted a
sort of shifting of power at the top
of the smartphone market driven
by record high market share for
Apple iPhones, which topped the
charts for the first time since its
launch in 2007, in a market that de-
clined 3.2% in 2023,

Samsung is now planning a re-
turn to the top on the back of Ga-
laxy Al, the generative Al capabili-
ties behind the company's latest
top-end S24 smartphones, which
will bring fresh energy into the
mobile market as well as new
growth momentum, Roh said.

The executive said Samsung's
R&D centres in Noida and Benga-
luru have plaved amajorrole in the
development of Galaxy Al

subhirojit. mallickiatimesgroup.com
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Companies: Pursuit of Profit

‘Office Commute Got Longer Post Pandemic’ oo

Avg Indian spends 59 min for 20-km than 51 minfor 17 km pre-covid as distance to office and traffic rose: report

Brinda Sarkar

Bengaluru: Indian emplovees
may be working fewer days from
office thanks to hybrid work ar-
rangements, but they are spend-
ing more time commuting than in
pre-pandemic days as the dis-
tance to the workplace and the
traffic on road have increased,
saysanew report.

An average Indian spent 59 min-
utes to travel 20 km one way to
work last vear in key metrocities,
compared with 51 minutes to cov-
erl7 kmbetorethe pandemic, said
the report, ‘2023 On Wheels : How
India Moved In Sync’, by office
commuie platform MovelnSyne.

Indian employees spent 8% of
their time (almost two hours)
traveling to and fro on days when
thev worked from the office. They
were on the road for 15% more

Our Bureau

Mumbai: Adani Green Energy,
the green energy arm of Adani
Group, Monday said its consolida-
ted net profit more than doubled to
T206 crore for the quarter ended
December 2023. The company had
recorded a consolidated net profit
of F103 croreinthe vear-agoperiod.

During the quarter, revenue from
operations increased 40% to T1L,765
crore, against 1,258 crore inthe ve-
ar-ago period. Ebitda came in at
71.667 crore, up 95% over the pre-
vious year period. Ebitda margins
came inhigherat 72%

Company's operational capaci-
ty grew at 16% year-on-vear to
8,478 MW with the greenfield ad-
dition of 700 MW solar-wind hy-
brid, 304 MW wind and 150 MW
solar projects.

*We continue to ramp up our ex-
ecution capability by focusingona
resilient supply chain with emp-
hasis on localisation, digitalisa-
tion at scale, workforce expansion
and competency building,” said
Amit Singh, CEO, Adani Green
Energy.

He said with the recently anno-
unced equity and debt capital rai-
se, the company has put in place
the capital management fram-
ework for a well-secured growth
path to the targeted 45 GW capaci-
ty by 2030,

Onastandalonebasis, the compa-

time than in pre-Covid times.

At 64 minutes and 25 km, the av-
eragecommute timeand distance
were the most in the National
Capital Region. In Bengaluru,
employees travelled an average 17
km in 54 minutes, compared with
15 km in 49 minutes before Covid.

While the number of vehicleson
Indian roads has gone up, in-
creasing the time required to ne-
gotiate the traffic, the data also
suggest that Indians are gradual-
ly moving further away from
their offices, resulting in longer
travelling distances.

In 2023, the average travel dis-
tance between home and office in-
creased 17.6% from the pre-Covid
times, according to the findings
of MovelnSync, which it said
were based on an analysis of the
travel timedata of 30milliontrips
taken bv emplovees of 300 compa-
nies using its platform.

Adani Energy Net
ProfitFalls 27%

MUMBAI Adani Energy Solu-
tions on Monday reporfed a
27.2%decline inconsolidated
net profit for the quarter
ended December 2023,

Consolidated net profit
cameinatz348crore against
T478croreinthesame
quarter last year, Total
income for the guarter came
inatz4,824.42 crore, against
¥3,719.31croreinthe year-
agoquarter.

“Our growing portfolio with
newly commissioned lines,
coupled with favourable
energy demand, continues to
drive our growth,” said Anil
Sardana, MD, Adani Energy
Solutions. Our Bureau

ny's third-quarter profit rose
22 6% at T348.3 crore on the back
of higher sales,

Adani Green Energy’s scrip en-
ded at ¥1,716.20, up 3.11% on the
BSE on Monday The benchmark
Sensex ended 1.76% higher. The
company had announced the re-
sults during market hours.

Travel Torment

Employees are
opting hybrid
work to
reduce the s>
frequency =
of their s ||
travel to &,
offices )

NCR LEADS WITH HIGHEST
AVERAGE COMMUTE TIME:

At 64 minutes and 25 km, the

average commute time and
distance were the highest in
the National Capital Region

Meanwhile, employees are us-
ing hybrid work to their advan-
tage, resulting in a reduction in
the frequency of their travel to of-
fices, The average Indian employ-
ee worked only 2.8 days per week
fromoffice last vear. Thisnumber
was the highest in the NCR,
where they worked 3.4 days per
week from office, and the lowest
in Kolkata at 2.6 days.

“We are observing a consistent
trend of employees traveling for
longer hours and longer distanc-
es as time progresses,” sald Dee-
pesh Agarwal, cofounder and
chief executive of MovelnSync.
“However, the number could
have been much worse if corpo-

MONDAY BLUES: Mondays
were the least preferred
day for work commute,
Wednesdays most preferred

rates in India had not adopted hy-
brid work models and without
the development of rapid trans-
port systems like metro rail
While these factors have reduced
congestion, an increase of 30%
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REVENUE FROM OPERATIONS UP 40%

Adani Green Energy’s Q3
Profit Soars to <256 cr

vehicular density has led to the
increased travel time.”

Amid changes to the city land-
scape and the challenges to com-
muting, companies are tweaking
the arrangements for work and
commute for employees.

At data management and stor-
age company NetApp India, em-
ployees can opt for either the no-
dal service that refers to pick-up
and drop between the closest
point from the employee’s resi-
dence and the office, or a shift-
based model that accommodates
various time zones, said Krishna
Bettan, its director, workplace
eXperience,

As per its report, Wednesdays
stood out as the most preferred
day to work from the office,
while Mondays were the least
preferred,

brinda. sarkarifimeseroup.oom

NCLT Clears J Kumar’s Bid to
Acquire Pranav Construction
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Bengaluru: The Rockefeller
Foundation has announced a
grant of $125,000 (71.04 crore)
to Indian Institute of Techno-

Infra co offers 45 cr
against Pranav's %212 cr
admitted liabilities

Maulik Vyas

Mumbai: The bankruptey court has
approved listed infrastructure firm J
Kumar Infraprojects’ bid to acquire
Pranav Construction Systems.

As part of the insolvency process, J
Eumar Infraprojects has proposed to
pay ¥45 crore for the acquisition of
the real estate firm against its admit-
ted liabilities of about 212 crore.

Before the tribunal’s nod, the len-

ders to the company had approved
the revival plan, with 100% voting in
its favour.

Mumbai-based Pranav Construc-
tion Systems is a manufacturer of fa-
brication and precast iron structu-
res. The successful
bidder, J Kumar Infra-
projects, has construc-
ted some of the metro-
rail projects in Mum-
bai, Delhi and Ahmed-
abad.

“The target company is engaged in
the design, manufacturing, supply and
installation of precision-oriented
form works, scaffoldings, centring ma-
terial and accessories for RCC concrete
casting which are used in housing,
metroand monorail projects,” aperson

familiar with the development said on
condition of anonymity. “J Kumar In-
fraprojects sees this as a supply chain
aungmentation.”

At the time of the approval of the
resolution plan, the Mumbai bench
of the National Company Law Tri-
bunal (NCLT) had observed that the
approval shall be binding on the cor-
porate debtor, its employees, mem-
bers and creditors, including the
central government, any state go-
vernment or any local authority to
whom a debt in respect of the pay-
ment of dues arising under any law
forthetimebeing inforceisdue, gua-
rantors and other stakeholders in-
volved in the resolution plan.

MaEuh. ovasiaiimesgroup.com

GST Anti-Profiteering Provisions Valid: HC

indu Bhan

New Delhi: The Delhi High Court
Monday upheld the constitutional vali-
dity of the anti-profiteering provisions
under the Goods and Services Tax Act,
delivering a hig blow to over 100 compa-
nies including Hindustan Unilever,
Nestle, Johnson & Johnson, Abbott, Pa-
tanjali, DLF that had challenged the va-
lidity of the provisions as well the pe-
nalty imposed by the National Anti-
profiteering Authority

A bench of acting chief justice Man-
mohan and Justice Dinesh Kumar,
while deciding on the petitions filed by
these companies, held that the GST law
is a “consumer-centric” be-
neficial legislation that eli-
\ minates the levy of multiple
taxes, removes cascading
tax effect and streamlines the credit
mechanism by weeding outdistortions
in the supply chains while ensuring a
smooth pass-through and transparent
mechanism for levying tax.

Companies from diverse sectors such

€

as hospitality, fast-moving consumer
goods and real estate had challenged
NAA's order imposing penalty for fai-
ling to pass on the commensurate bene-
fit of reduction in the rate of tax or the
input tax credit to their consumers
with interest.

“...There cannot be any room for allo-
wing unjust retention of benefit of re-
duction in rate of tax or benefit of in-
put tax credit with the manufacturer/
supplier/distributor,” the HC ruled.

indu. braniatimesgroup.com

logy, Delhi, to establish a Cli-
mate Sciences and Technolo-
gy Chair, seeking to expand
the talent pool in climate sci-
ences from the Global South.
This collaboration will pro-

assarting any right or intarest in the same

IIT-Delhi Gets over %1 cr from Rockefeller

vide resources to experts, re-
searchers and students to sha-
pe future climate policy ac-
tion, the Rockefeller Founda-
tion and the engineering
institute said in a joint news
release. The Rockefeller Foun-
dation Chair for Climate Sci-
ences and Technology will
enable innovation and increa-
se participation to address the
prevalent and looming clima-
te challenges, it said.

GODFREY PHILLIPS INDIA LIMITED

CIN: L16004MH1936PLC0O08587

website: www.godfreyphillips.co ; email: isc-gpi@modi-ent.com

Extract of unaudited Standalone and Consolidated Financial Results
for the Quarter and Nine Months Ended December 31, 2023
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5| Bartiiiilaie Standalone Consolidated
No Quarter Nine Quarter Quarter Nine Quarter
) ended Months ended ended Months ended
31.12,2023 | ended |31.12.2022]31.12.2023| ended |31.12.2022
31.12.2023 31.12.2023
1 | Total Income from Operations 148211 | 409970 | 110979 | 148754 | 410748 | 111204
2 | Net Profit/(Loss) for the period (before Tax,| 30434 85701 23690 | 24292 | 72346 24300
Exceptional and/or Extraordinary items)
3 | Net Profit/(Loss) for the period before tax 30434 | 85701 23690 | 24292 | 72346 | 24300
(after Exceptional and/or
Extraordinary items) Are you among
4 | Net Profit/(Loss) for the period after tax 24555 70242 18214 | 21235 | 66885 19924 those who is wondering
and share of profit/(loss) of associates
(after Exceptional and/or whether high capital
Extraordinary items) . :
spending on infrastructure
5 | Total Comprehensive Income for the 24452 69825 18045 20817 67991 23620
period [Comprising Profit/(Loss) will continue in the budget?
for the period (after tax) and Other . \
Sl { ) Pick up The Economic
Comprehensive Income (after tax)]
6 | Equity Share Capital 1040 1040 1040 1040 1040 1040 Times Budget Edition 2024
7 | Basic and Diluted Earnings per Share 47.23* | 135.10* | 35.03* | 40.85* |128.65* | 38.32* for an in-depth analysis
(of Rs.2 each) (Rs.) (*not annualised)
from our in-house experts

Notes: and the best corporate

1. The above is an extract of the detailed format of Statements of Unaudited Standalone and Consolidated
Financial Results for the Quarter and Nine Months ended December 31, 2023 ("These Results") filed
with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015. These Results and this extract were reviewed by the Audit Committee
and approved by the Board of Directors of the Company at the meeting held on January 29, 2024.
These Results are available on the Company's website (www.godfreyphillips.co) and on the websites of
MNational Stock Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).

gurus, who will cover
all the details that
matter and points

that affect our lives.

2. The Limited Review, as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, has been completed on These Results and the Limited
Review Reports by the Auditors have been filed with the Stock Exchanges. These Reports do not have
any impact on These Results which needs to be explained.

For and on behalf of the Board
(Dr. Bina Modi)
Chairperson & Managing Director

Registered Office: 'Macropolo Building', Ground Floor,
Dr. Babasaheb Ambedkar Road, Lalbaug,
Mumbai - 400 033.

To book a copy of the Budget Edition dated 2 February,
ask your vendor today, or give a missed call at 8800484848,
or visit www.subscribe.timesgroup.com

THE EcoNoyic Times

Place: New Delhi
Dated: January 29, 2024

—— Budget Edition 2024 —
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Jal Jeevan Mission Malappuram Distict Cherukavu, Pullikal, Vazhakad,
Vazhayur Chunkathara, Pothuwul, Vahikaday, Edakara Pis Establishment of
distribution network and provision of domestic drinking water connection, road
rehabilitation, OHSR construction and related works. EMD: Rs. 2,00,000 TO
5,00,000 Tender fee : Rs. 11025 TO 16540. Last Date for submitting Tender :
20-02-2024, 03:00:pm.Phone 04832974871, Website - www.kwa kerala.gov.in

& www.stonders kerala.gov.in Sd/-Superintending Engineer,

KWA-JB-GL-6-2211-2023-24 PH Circle,Malappuram

LAV R N SRR l0l{E R fe-Tender Notice
Tender No : SE/PHC/MPM/278 to 288/2023-24

Navi Mumbai Municipal Corporation

EDUCATION DEPARTMENT
Re-tender notice no. NMMC/EDU/28/2023-24

Name of work- Regarding organization of picnic for students of

Class 1st to 5th under Education Department of Navi Mumbai

Municipal Corporation at Monteria Village in the academic year

2023-24

Estimated Cost (Rs.).- 27859040/-

Tender details and information required in respect of
above Tender, please visit to website
(https:/iInmmc.etenders.in)

sign/-
Dy. Commissioner (Education)

NMMC PR Adv no/1157/23  Navi Mumbai Municipal Corporation

Co-existence of Pvt-Public Sectors

»» From Page 1

Robust domestic demand, driven by
reforms, investment in both physical
and digital infrastructure, and in-
creasing manufacturing prowess
will continue to spur economic
growth going forward, the review
said. The sustained growth rates will
get crucial support from the finan-
cial sector, which has rebounded
from the bad loan crisis.

The review said ongoing swift phys-
ical infrastructure creation will al-
low the incremental capital-output
ratio to decline, translating private
investments into output quickly
while the rapidly growing digital in-
frastructure is continuously improv-
ing institutional efficiency.

The economy has also transitioned
from the dominance of public invest-
ment to the co-existence of public
and private investments, it said.

dence that these challenges to
growth and inclusive develop-
ment would actually be “stepping
stones and not obstacles”.

First, the “era of hyper-globalisa-
tion in global manufacturing isover™
and exporting one's way to growth
will not be easy amid governments
pursuing onshoring and friend-shor-
ing of production.

The next is the challenge posed by
the advent of artificial intelligence,
since technology might remove the
advantage of cost competitiveness
that countries (including India) ex-
porting digital services enjoy.

REFORM FOCUS AND FOUR CHALLENGES
The reforms, the review report
said, will be more purposeful and
fruitful with the full participation
of state governments, when gov-
ernance will ensure changes at the
village level, in sync with the spirit
of cooperative federalism.

The review pointed to four criti-
cal challenges, mostly external,
just when the economy approach-
esthe Amrit Kaal’, with the confi-

witis Government of Kerala

Published Tenders from 25-01-2024 0 28-00-2024

ender I[ID: 2024 STY 649958 1 * Controller of Stationery *
upply of White Paper 70 gam, Ad size (21 x 29.7 cm) *
losing Date: 14-Feb-2024 * PAC: Rs5000000

ender ID: 2024 _STY_ 649988 1 * Controller of Stationery *

Iy of Ph nmmpglnn Pa 80 gam, A3 size (29.7 x 42 cm)
(glpu.u:uz Date: 15-Feb-2024 * PAC: Rs5000000
Wisit htips:/fetenders. kerala.gov.in  for more details

B, P 2520 0amn 2024/ FRIVEMI 2

OEIS- PUNJAB ETATE TRANSMISSION CORPORATION LIMITED

Corporate Identity No, U40109PB2010SGC033814, www.pstcl.org
Ofo : Dy. CE / Open access, Telefax : 0175-2367490, E-mall : so-opaci@pstcl.org

Notice Inviting Short Term E-Tender

STORES E-PROCUREMENT

Tender Notice No.: 5/36/2023-24; Dated: 24-01-2024. E-Tenders are
invited by the undersigned for the following works:-
SN. 1;: Tender No, 50/23/5044A/0T/269/2023-24;
Closing/ Opening Date: 09-02-2024
Brief Description, P.L. No. & Qty: Supply, transportation, installation,
testing and commissioning of MSDAC for mentioned DP as per SIP for
the purpose of TCs, complete system including central evaluators,
processors, final track clearance relays form each track section, reset
boxes, Monitoring consoles. Diagnostic PC/laptop of suitable
configuration LV Boxes, detection points, mushroom housing for track
side electronic, deflector plate and all other accessones for successfull
commissioning, as per RDSO specification No. RDSO/SPN/176/2013
(ver. 3) or latest, specification of OEM/manufacturer and as per TS given
in Annexure- A, NOTE : Dual detections to be provided with complete
redundancy for all other equipments as well as communication media.
(Rate to be quoted per DP) (Inspection Authonty.- RDSO) Per DP = 01
No. Qty - 137 Nos for Sr. Section Engineenng SiG/Fakiragram Jn., NFR
(Assam). ltem code No.- 5604N033.
aN. 2; Tender No. 30/23/0565/0T/270/2023-24;
Closing/ Opening Date: 14-02-2024
Brief Description, P.L. No. & Qty: UIC type Rubber Vestibule. Mat Spec -
RDS0O spec, -RDS0/72007/CG-05 with (Rev-01) RDS0O Drawing. 5K -
99056, itemn-2, to 14 & 25 alt-3 & SK-99057, item-8, Alt-2. (1) Qty- 70 Set
for Dibrugarh Town/Workshop/Depot, NFR (Assam). (2) Qty- 30 Set for
New Bongaigaon/Workshop/Depot, NFR (Assam). P.L. No.-30254115
SN. 3; Tender No, 30/23/1276/0T/271/2023-24;
Closing/ Opening Date: 05-02-2024
Brief Description, P.L. No. & Qty: Lateral Bump Stop, LHB as per Drg. No.
RCF/LWO5104, alt-d. (1) Qty- 1000 Nos for Dibrugarh Town/Workshop/
Depot, NFR (Assam). (2) Qty- 1000 Nos for New Bongaigaon/Workshop/
Depot, NFR (Assam). P. L. No.- 33681818
SN. 4; Tender No. 10/24/4532/0T/272/2023-24;

Closing/ Opening Date: 09-02-2024
Brief Description, P.L. No. & Qty: Repair Kit for Compressor OVH

(Condition based change including - 42 items) as given below. (Qty in
per set) 1. Oil Level Rod to EMD Pt No. 8468528, Qty- 1 No. 2. Screw to
EMD Pt No. 8102043, Qty- 1 No. 3. Nut Crank Shaft to EMD Pt No.
8083551, Qty- 1 No. 4. Brg Roller to EMD Pt No. 8083552, Qty- 2 Nos. 5.
Plate Brg Cover to EMD Pt No. 8083556, Qty- 1 No. 6. Shim 0.005 Inch
Thick to EMD Pt No. B0OB3557, Qty- 6 Nos. 7. Shim 0.007 Inch Thick to
EMD Pt No. BOB3558, Qty- 6 Nos. 8. Shim 0.0010 Inch Thick to EMD Pt
No, 8083558, Qty- 4 Nos. 8, Bolt Hex HD 5/8-11 to EMD Pt No. 271556,
CGty- 6 Nos. 10. Ring Retaining to EMD Pt No. 9311031, Qty- 1 No. 11.
Ring Piston to EMD Pt No. 9311032, Qty- 2 Nos. 12. Ring Qil Intro to
EMD Pt No. 9311033, Qty- 1 No. 13. Seal Oil to EMD Pt No. 8341228,
Qty- 1 No. 14, Gasket LP & HP Cyl to EMD Pt No. 8204460, Qty- 3 Nos
15. Gasket Head to Cylinder to EMD Pt No. 40055479, Qty- 2 Nos. 16.
Bolt 5/8-11 to EMD Pt No. 8442579, Qty- 16 Nos, 17, Gasket Water
Flange to EMD Pt No. 40083388, Qty- 2 Nos. 18. Piston Ring Assly LP
to EMD Pt No. 40017802, Qty- 2 Nos. 19. Ring Piston LP Compression
to EMD Pt No. 8267599, Qty- 4 Nos. 20. Bolt Assly Con Rod to EMD Pt
No, 8363799, Qty- 6 Nos. 21. Bolt Drlled Hex Hd 1/2-20X2 to EMD Pt
MNo. 8063255, Qty- 3 Nos. 22. Bearing Con Rod to EMD Pt No. BOB3586,
Qty- 6 Nos. 23. Hex. Lock 5/8-11 to EMD Pt No. 107812, Qty- 6 Nos. 24.
Washer Lock % to EMD Pt No. 8282734, Qty- 12 Nos. 25. Gasket HP
Cyl HD to EMD Pt No. 40055203, Qty- 1 No. 26. Bolt Hex HD 5/8-11x 5-
3/4 to EMD Pt No. 272552, Qty- 4 Nos. 27. Gasket Inspection Plate to
EMD Pt No. 9572075, Qty- 2 Nos. 28. Bearing Roller HP Cyl to EMD Pt
No. 842202, Qty- 2 Nos. 29. Ring Retaining to EMD Pt No. 274821, Qty-
4 Nos. 30, Piston Ring Assly HP to EMD Pt No. 40017904, Qty- 1 No
31. Ring Piston HP to EMD Pt No. 8267600, Qty- 3 Nos. 32. Screw Set
5/B-11x2-1/2 to EMD Pt No.138878, Qty- 2 Nos. 33. Nut Hex 5/8-11 to
EMD Pt No. B0383969, Qty- 3 Nos. 34. Plunger Lower Unloader to EMD
Pt No. BO57791, Qty- 2 Nos. 35, Spring to EMD Pt No. BO57790, Qty- 3
Mos. 38. Pilunger Lower Unloader to EMD Pt No. 8057452, Qty- 1 No
37. Spring to EMD Pt No. 8120265, Qty- 4 Nos. 38. Nut Hex 3/8-16
Crown to EMD Pt No. B083324, Qty- 3 Nos. 39, Set Screw 3/B-16x2-1/4
to EMD Pt No. 138722, Qty- 3 Nos. 40. Set Screw 5/8-11x2-1/4 to EMD
Pt No. 138877, Qty- 1 No. 41. Gasket Brg End to EMD Pt No. B083555,
Qty- 1 No. 42. Stud Qil Filter to EMD Pt No. 9311036, Gty- 1 No. Qty- 6
Set for Siligun Jn./Depot, NFR (West Bengal), PL. No.- 16857124,
SN. 5; Tender No. 60/23/5065/0T/273/2023-24;
Closing/ Opening Date: 08-02-2024

Brief Description, P.L. No. & Qty: (1) Supply, fitment & Commissioning
of Bogie Load Testing Machine on turnkey basis along with all concomitant
accessones and tools. Qty- 1 Set for SSE/IMWS/DBWS, NFR (Assam).
PL MNo-650304340012. (2)Cost of concomitant accessories. Qty - 1 Set
for SSE/IMWS/DBWS, NFR (Assam). PL. No.- 65030435, (3) AMC for 5
years, Qty - 1 Set for SSEMWS/DBWS, NFR (Assam). P.L. No.-65030434,
{(4) Cost of any other accessory. Qty - 1 Set for SSEIMWS/DBWS, NFR
{Assam). PL. No.- 65030436, (5) Cost of tumkey charges. Qty - 1 Set for
SSE/MWS/DEWS, NFR (Assam). P.L. No.- 65030437, (6) Cost of
preventive maintenance. Qty - 1 Set for SSEMWS/DBWS, NFR (Assam)
PL MNo.- 85030438 (7) Optional accessories with breakup. Qty - 1 Set for
SSEMWS/DBWS, NFR (Assam). PL. No.- 65030439, (8) Consumables.
Qty - 1 Set for SSEIMWS/DBWS, NFR (Assam). PL. No.- 65030440, (3)
Spares for two years. Qty - 1 Set for SSEIMWS/DBWS, NFR (Assam),
PL. No.- 65030441

SN. 6; Tender No. 10/24/3661/0T/274/2023-24;
Closing/ Opening Date: 22-02-2024

Brief Description, P.L. No. & Qty: Beanng adapter assembly for WDG4
as per EMD Part no- 40074918. (1) Qty- 50 Nos for Siliguri Jn./Diesal/
Depot, NFR (West Bengal). (2) Qty- 12 Nos for New Guwahati/Depot,
NFR (Assam). P.L. No.-17020220.

SN, 7: Tender No, 80/23/5064/0T/275/2023-24;
Closing/ Opening Date: 08-02-2024

Brief Description, P.L. No. & Qty: (1) Supply installation and
commissioning of Rotary Screw Electrical Driven Air Compressor Cap:
500 CFM, 10 Kg/cm sg. on turnkey basis. Details attached in terms and
conditions. Qty - 1 Set for SSE/MWS/DBWS, NFR (Assam). PL. No.-
850506290019, (2) AMC for 5 years. Qty - 1 Set for SSE/MWS/DBWS,
NFR (Assam). PL. No.- 65050629. (3) Cost of concomitant accessories.
Qty - 1 Set for SSEIMWS/DBWS, NFR (Assam). PL. No.- 65050630, (4)
Cost of any other accessory. Qty - 1 Set for SSEMMWS/DBWS, NFR
(Assam). P.L. No.- 65050631. (5) Cost of turnkey charges. Uty - 1 Set for
SSE/MWS/DBWS, NFR (Assam). P.L. No.- 65050632. (6) Cost of
preventive maintenance during 1* and 2™ year. Qty - 1 Set for SSE/MWS/
DBWS, NFR (Assam), P.L No -650506833. (7) Optional accessories with
breakup of individual items. Qty - 1 Set for SSEIMWS/DBWS, NFR
(Assam). PL. No.-B5050634. (8) Consumables. Qty - 1 Set for SSE/IMWS/
DBWS, NFR (Assam). P.L. No.- 65050635. (9) Spares for 2 years. Qty - 1
Set for SSEMMWS/DBWS, NFR (Assam). P. L. No.- 65050636.

NOTE:- For full details of Tender notice and tender documents, tenderer
may log on to the website (www.ireps.gov.in) prospective bidder
who intend to participate in above tenders are reguired to log in themselves
with the above website and submit their offer electronically, if they
are already registered with IREPS. In case they are not registered with
IREPS, they are advised to obtain class-lll Digital Signature Certificate
from the certifying agencies under Govt. of India IT Act 2000 and
participate in the above tenders.

PCMM/ Maligaon
NORTHEAST FRONTIER RAILWAY

"Serving Custfomers with a smila”™

Enquiry Nao. 01/SCADA-EMS/2024

Description Supply, Installation & Commissioning of Air
cooled Ductable Air conditioning plant in SLDC
Bullding.

Qty. As per spacification

Last Date & Time for
submission of tender

09.02.2024 up to 11.00 AM

Date & Time for Opening
of tender

12.02.2024 at 11.00 AM

Datailed NIT/specification may be downloaded from PSTCL e-tendering wabsite
hitps://eproc.punjab.gov.in. Comigendum, if any, will not be published in
nawspapars. As such the wabsite may be visited regularty for updates.

OERPh. - 76 HaTO02 334 Tod Dy. CE/Open Access, SLDC, PSTCL, Patiala
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Fear Gauge at 10-mth High

There was a significant contribution to
the index from Reliance, India’s most-
valuable company,

“Reliance has close to 10% weighting on
Nifty, and that climbing more than 6% con-
tributed in a big way to the index gains —
with a 165-point contribution seen solely by
Reliance at close,” said Sagar Doshi, senior
vice president-research, Nuvama Profes-
sional Clients Group.

Reliance emerged as one of the top gain-
ers on both indices, gaining close to 6%,
while ONGC and Coal In-
dia led the top gainers on
Nifty, advancing 8.89% and

»»From Page 1

The Volatility Index — a measure of
traders’ concerns over relative valua-
tions — rose 13.09% to a 10-month high,
indicating the persistence of elevated
near-term volatility.

Analysts said the expected volatility on
account of the upcoming Budget and the
upmove in the indices could have pro-
pelled traders to cover short positions,
leading toa rally in the markets.

“Call writers covered short positions,
and the supply zone area of 21,600 was
crossed by the market, leading to short

covering,” said Rajesh Palviva, senior 6.2%, respectively Tata
vice president of research-technical and Motors and Power Grid
derivatives, Axis Securities. moved up around 3.5%

Palviva said that since it was afresh day
forthe Februaryexpiry, theexisting short
positions were squared off.

“TForeign funds rolled over short posi-
tions, which are short-heavy at 108,000 net
short contracts. That spurred short cov-
ering action, also supporting the rally”
said Ruchit Jain, lead research analyst,
Spaisa. Overseas funds net bought shares
worth Rs 110 crore on Monday, while their
domesticcounterparts were buyerstothe
tuneof Rs3,221 crore,

Indonesia

amid volatility

THERELIANCE POWERLIFT

Analysts said that Nifty clambered to a
10-dav closing high with a surprising
400-point gain after a gap-up opening.

pleof weeks,’

coming Budget.”

eachon BSE.

Elsewhere in Asia, Hong Kong advanced
0.78%, South Korea ended (0.89% higher,
rose 0.28%,
0.69% up, and China ended 0.92% down.

The pan-Europe index Stoxx 600 was up
0.21% at the time of goingto print. Analy-
sts said that after the recent corrections,
Indian markets are likely to move up

“If Nifty 1s able to close above 21,900
levels, then it will be an indication that
the correction is over, and markets can
rally up to 22,400 levels in the next cou-
'said Jain.
tility is likely to remain due to the up-

Please Visit our Official web-site EQFHEEE}
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NMDC STEEL Limited

(A Government of India Enterprise)

Magarnar, Jagdalpur, Chhattisgarh - 434001

(CIM) — U27310CT2015G01001618
NOTICE FOR SALE OF PIG IRON FROM NSL.NAGARNAR
NMDC Steel Limited intends to sell Pig Iron of quantity 1,00,000 MT
from its steel plant located at Nagarnar, near Jagdalpur,
Chhattisgarh - 494 0001. Interested customers may submit their
offer by 05/02/2024 for a minimum quantity of 50,000 MT and 100%
payment for the material value for the entire quantity allotted, to be
made within 4 working days from the date of issue of LAC (Letter of
Acceptance) and to be lifted from NSL, Nagarnar within 1 month
from the date of payment of 100% of the material value. Prospective
customers may visit the website www.nmdc.co.in and submit their
offer through MJunction portal i.e., hitps://metaljunction.com by

downloading the tender documents.
For any further query, customers may contact General Manager
(Commercial), NMDC vide email pshanthi@nmdc.co.in.

General Manager (Commercial)

Global Invitation for Bids (GIFB) for STATCOM PACKAGE ST-02T for a). *
12300 MVAr STATCOM with 2x125 MVAr MSC, 1x125 MVAr MSR at Ramgarh
along with associated bays in Bus Section-l; b). £ 1x300 MVAr STATCOM with
2x125 MVAr MsC, 1x125 MVAr MSR at Ramgarh along with associated bays
in Bus Section-ll under “Transmission system for evacuation of power from
REZ in Rajasthan (20GW) under Phase-lll Part C1". Spec No: CC/INT/W-STAT/
DOM/ADOZ3111098

Single Stage Two Envelope (S5TE) Bidding Procedure (Funding : Domestic)
Date: 30/01/2024
POWERGRID invites anfine bids through e-portal hitpsYetender powergrid, in for the

following Package:

Details/Site/Salient Particulars of Works Downloading Deadline ﬁ

of Bidding for Bid =

Documents Submission | =

Cost of Bidding i

Documents =

+ 1x300 MVAr STATCOM with 2x125 | Till 06/02/2024 upto | 06/02/2024 | =

MVAr MSC, 1x125 MVAr MSR at Ramgarh | 1100 Hrs. (IST) upto 1100 | &

{Rajasthan) along with associated bays in INR 25,000- Hrs (IST) §
Bus Section-1 & in Bus Section-ll;

1. For further details including addendumichanges in bidding program, if any,
please visit procurement portal hitps fetender powergrid.in

2. The first Envelope (Techno-Commercial part) of the bid shall be opened 30
minutes after the deadline of Bid Submission.

3. The complete Bidding Documents are also available on our website http:/fwaow,
powergrid.in {Tender [0 23456} and on Government of India's Central Public
Procurement Portal (hitps:feprocure. gov.in), for the purpose of referance anly.

4. The NIT/IFB has already been published on e-portal https:/'stender.powargnd.in
an 0971172024 (RFx No. 5002003042)

5. For any other information, please contact: 0124-282-2383/2393; 9650089825/
9599814189

Taiwan ended

“However. vola-

Palvivasaid while
volatility may per-
sist on account of
earnings, it 1s
largely expected to
be stock-specific.

BCCI Seeks Bids
for IPL Official
Partner Slots

Our Bureau

Mumbai: The Board of Control for
Cricket in India (BCCI) on Monday
rolled out the process of adding more
official partners for the Indian Pre-
mier League (IPL) by releasing the
Request for @uotation document.

5 TAMIL NADU MARITIME BOARD -
(GOVERNMENT OF TAMIL NADU) -{“ﬁﬁﬁ—

S Tonder No. 477015112022 Dated 29.01.2024 ~ 1
E E E I :E EE: [ I - [. ll.-:ug:-
MWM illdE - FEPE
Qperation & Maintenance of Cuddalore port |

Tamil Nadu Maritime Board Invites Request For Proposal

(RFP) for selection of port developer for Development, Marketing,

Operation & Maintenance of Cuddalore port for a period of

50 years. The schedule of Important dates are as follows:

31.01.2024 @ 11:00 AM
27.03.2024 @ 11:00 AM
28.03.2024 @ 11:30 AM

For detailed Request For Proposal, please visit:
hitps:/tntenders.gov.in‘nicgep/app

Date of Issue of RFP Documents
Application Due Date and Time

Opening Date and Time

STATE PORT OFFICER

DIPR 485 Tender/ 2024

S. E. RAILWAY - TENDER

e-Tender Notice No.: M_RSP_ROH_24,

The document outlines tender pro-
cess terms, eligibility requirements,
Rs51akh plus GST.
Interested  bidders
and agree to the terms and condi-
tions, as simply purchasing does not
the right to cancel or amend the bid-
ding process at any stage without
gories such as alechol, betting, ervp-
tocurrency, real money gaming, to-
those likely to offend public morals,
such as pornography from bidding.
»»From Page 1
troubled edtech startup have to tap
external investors, then the fairmar-
sions said. Shareholders in Byju's
will see their stakes being diluted if
23 about the Byju's rights issue,
saying it could potentially value
The company has, in recent
months, seen significant down-
Roclk, that valued it at just
about §1 billion. Prosus,

President of India for the following

Dated 25.01.2024. e-Tender Is invited by
Sr. Divizional Mechanical Engineer, S.E.
Railway, Kharagpur for & on behalf of the

Brief description of name of work with
its location : ROH of 1500 wagans al
Wagon Depetl, Nimpura under RSP.
Advertised Value : ¥ 2,71,31.962.16.
Earmest Money : 7 2,85 700-. Date & time
for closing of etender ; 16.02.2024 at
16.00 hrs. Bidding Start Date : (2 02.2024.
Bidding End Date : 16.02 2024, Website
particulars & detalls : www.ireps.gov.in

(PR-107E)

and submission process, and can be

procured after paying

ﬁ must buy the RF@), me-

et eligibility criteria,

grant bid eligibility according to the

BCCIL The cricket board said it has
providing any reason.

BCCI has barred brands from cate-
bacco, e-commerce super apps, four-
wheeled passenger wvehicles, and
LR AR LR CECRRT LR TR R T TR TR
However, if the Bvju'srights issue is
not subscribed fully and should the
ket value would be arrived at sepa-
rately, people aware of the discus-
they do not participate in the rights
issue. ET first reported on January
the Bengaluru-based firm at as
low as 500 million.

orades from several inves-
tors, iIncluding Black-
another key investor, last
valued Byju's at $3 billion.

‘FAITH IN THE BUSINESS'
In his letter to investors,
founder and CEO Byju
Raveendran said, *This
capital raise is essential
to prevent any further
value impairment and to
equip the company with
necessary resources to
deliveron its mission.”
Hesaid the company has

work -

INVITATION FOR EXPRESSION
Construction works for Approach Road
and Related Structures on Design and
Build basis at Gateway and Hospitality

District, 1Gl Airport, New Delhi
Delhi International Airport Limited
("DIAL"), invites Expression of Interest
("EQI") for qualification of interested
parties for the works of approach road
and related structures to Gateway and
Hospitality District from existing road

going towards the Terminal

Airport, New Delhi-110037 (“Project™).
The Project needs to be completed in
12 {Twelve) Months. The details can be
accessed at www.newdelhiairportin

not “shied away from tak-
ing several tough deci-
sions” amid its current
challenges and that the
rights issue will offer ex-
isting shareholders the
opportunity to participa-
te in this proposed capital
raiseto the extent of their
shareholding and be-
yvond. While the company
expects its investors to
pitch in with smaller
cheques, multiple inves-
tors were still not con-
vinced as of last week,
people cited above said.
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POWER GRID CORPORATION OF INDIA LIMITED

(A Governmeant of India Entaerprise)
Corp. Off.: Saudamini, Plot No.-2, Sector-28, Gurugram, Haryana-122001
Regd. Of.: B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi- 110016

Website: www powergrid.in, CIN: L40101DL1989G0I038121
A Maharatna PSU

Jharkhand Urja Sancharan Nigam Litd.

(CIN: U40108JH20135GC001704)
Regd. Office: 2nd Floor, JUSNL (SLDC) Building
kusai Colony, Doranda, Ranchi - 834002
{ E-mail:cetjusnligmail.com)

URGENT e-TENDER NOTICE

NIT No. — 436/PR/ JUSNL/ 2023-24
E-tender in two parts i.e. Technical (Part-1) and Financial
{Part —11) is invited from reputed, capable, experienced and financially
sound manufacturers for supply of following material: -
Name of work Supply. Erection, testing and
commissioning of 02 nos. 300 MVA
400/220 KV Auto transtformer along with
1(%% extra o1l with all complete
accessories! mandatory spares at under
construction $00/2200132/33 kV GSS,
| Koderma.
Estimated cost (Rs.)  [Rs. 38.79.02,188.00 {including GST &F.I.}
. Earnest Money Deposit Rs, 77.58,100.00 On line mode
e-Tender fee Rs. 15,000.00 + 18% GST On line mode.
Start Date & Time of 29.01.2024 at 11:00 AM
Download the Tender
Documents
Start Date and time of
upload of BID
End date and tme of
“upload of BID
 BID Opening date for
technical part
BID Opening date for
price part
Procurement Officer

29.01.2024 at 11:00 AM

| 3.02 2024 upto O4:040 PM

14.02.2024 at 04:00 PM

Will be commumcated

General Manager, C&EM (NWBP), 2™
and address for Floor, JUSNL (SLDC) Building, Kusa
communication Colony, Doranda, Ranchi — 834002

|. e-Tender document and BOQ) including terms & conditions,

tender specification can be downloaded from website
https://jharkhandtenders.gov.in. Any details required in this
regard can also be had from the office of the undersigned
(BO87421011) during office hours,

2. The bids will be received through electronic tendering mode

only.

3. No claim shall be entertained on account of disruption of
internet services being used by bidders. Bidders are advised to
upload their bids well in advance to avoid last minute technical
snag.

et 8 Ieefea § FHal gu9E | HEAr AT
et &7 18003456570(@IE HoX) T g9 B | Sd/

PR 317217 Jharkhand Urja  General Manager, C&M (NWBF)

2.

THITA] ~ 7ok
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g9 A HETATUT SRt

1. AR, THdel HEFTRATIoTeh] Iiea aat- Heif ey faummdiea @refia smie sierauas
aAfqunesiiar gadia 3anes®gT (Manufacturer) e aEl= gt OFTlvAE 39 301z,

9 Ude HEMTIAS geldiet e 4. 3 U, Heel- 3% FHIS AY ¢y UH. U, €. amad
A 7eT3e=H %7 (SPH) =1av 9 y&iel y auishiiar #et g gitaes, fm, geef =0

.
3. 99<e HEFTIH BEdiel Wie 4. Loy, Fel- s, Iaq e (9i2m) 99 3.4 ug.U,
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A1, /o /AL [wo vy /0. F.09 /03933 /209%
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Het=t ATfedt www.panvelcorporation.com I1 de8TSeaR UihE H0a ATEl IR,

|/ -

oA T ferm

UAe™ HEATRG e

CENTRAL RAILWAY
NOTICE INVITING E-TENDERS
TEMDER NO. BSL-L-W-T-10-2024
Tender No :- BSL-L-W-T-10-2024 :-
Sch. A - Electrification work for
Augmentation of 24 bed capacity at
running room KNW; Sch. B -
Electrification work for Construction of
RPF barrack at Badnera, Sch. C -
Electrification work for Sr. DMM Office
on first floor of New Control Office at
DRM Office campus Bhusawal; Sch. D -
Electrification work for Construction of
08 suits in officers rest house at Tapti
club & DRM meeting hall in DRM
building at Bhusawal; Sch. E -
Renovation of Division store depot
and Wagon depol at Bhusawal,;
Sch. F - Electrification work for
Construction of RPF Thana building
at Burhanpur. 2) Estimated Cost:
T1.24 25 442 3) Last Date & time
for closing of tender: 20/02/2024
at 15:00 Hrs. 4) Website particulars :

https:/lwww.ireps.gov.in

RaillMadad Helpline No. 139

30 UIRHE Hal, YD JAMHAd] bl DA,

g9 AT fQurT, ya9 gaved Svn—o02, 3l

'sf—éfs? XYPX 7{0—03/2023-24/EE/BCD/DIV-2,RANCHI

ATBI_S—TIFIRAT AlflcH

Installation of CCTV Security System for Monitoring
of Indoor 2™ Floor and 3™ Floor and Outer Premises

| oI STelferd BN W10 Wl HNHE ) WYl A

SOUTH EAST GENTRAL RAILWAY

fe=i—29.01.2024

— (@ Fs sred

|

HR FH AW
| o of New Jharkhand Vidhan Sabha, Ranchi.
HTehicid <19 (W0) T W0 2,48,39,794.00 / —

3. | gul ) sy 3 (@) 918

4, Wﬁﬁﬁmmﬂmaﬁﬁf@ uguzzuzaa?r 11:00 &l

5. | fag wfta & o aifeam T?fra‘:/ A |

15.02.2024 1 11:00 &9 oF

6. | Hfaer gafea &= T Faiem

HIAUTAD HHTAT T Hrared,

&1 AW TG el waq et s, wa9 uHved dear—o2, 49T
7. | FAfaer @ @ fofsr /wwa vd 16.02.2024 & 11:30 Tl
Lo AreSel USTa@N, g0 WagYHe U,

= AT &1 @i, a e faun,
dgd & 98, Fnavs, I |

7. | UigaH= eiaER & HW@ £203309676
e

8. | S—UIHRINH<T Ud &1 scdcied | 7992430721
=

Sancharan Nigam Ltd(23-24)#D JUSNL.Ranchi

g, gftare fm o wfl ve—ag W @ aeaa e @ il 2 vl
10, e drenfi oa §—marta v, svave

. N T AT SgiE 120 1S9 03102023 & g Bota SOP (A

wHel Widd) v wa=1 FH T, SIREvs, IREN & Ui 2220 [ 06,10.2023 @ e H FiidET e v s

1 T F9e Online Mode g1 w8101 )

11. FAfae y=n vd armem ) wf¥ o §—sprara s aren @ @ srdm, SOP # wea
arirer dt if? e A & ana @ | s e @ de e R s @ o Saa el sl e @ gl
e 3 [ A W @ aeem @ iEen hitp://jharkhandtenders.govin w S@n W Wl € |

Note:- UCAN Registration 15 mandatory for the Bidders.

PR 317276 Building(23-24)D

TENDER NOTICE FOR
EXECUTION OF VARIOUS
WORKS IN NAGPUR DIVISION

CPM, GsU, S.EC. Raiway, acting
for and on behalf of the President of
India invites E-Tenders for execution
of work mentioned below

Tender Notice MNo.: CPM-GSLU-23-
NGP-2023-24

NMame of the Work: Execution of
Formation, Construction of new Plat-
form, El Building, Supply of Ballast,
Transportation of P-Way Malerniails,
Linking of Tracks and other allied
miscellaneous works m connechon
with the provision of additional loop
line (Line MNo. 3) and Chord Line
connection from Chandrapur Lo
Chanda Fort (Line No. 4) at Chanda
Fort Yard of Nagpur Division of
5. E.C. Railway

App. Tender Value: ¥ 18,59 87 961.57
Bid Security: ¥ 9,79 900.00

Bidders will be able to submit their
original [/ revised bids up to 15:00
Hrs. on 16.02.2024 only,

Manual offers are not allowed against
the above lenders and any such
manual offers receved shall be
rejected. Details are available on our
website. www.ireps.gov.in.

Dy. Chief Engineer (G3U),

South East Central Railway,
Hagpur

e ————————————

|I.-" Jl_,| 3 F ] 3-'|T 'I-.-
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We’re Concerned, Not Worried,
About Red Sea Situation: Puri

Shipping route is used for 30% of country’s imports and 50% of exports

Our Bureau

New Delhi: India is “concerned” at the si-
tuation in the Red Sea but "not worried”,
oil minister Hardeep Singh Puri has said,
referring to the Yemen-based Houthi re-
bels'attacks on ships thatareforcingmany
transporters to reroute their cargoes.

“I am very confident that none of the
major state actors want an escalation of
the situation. There are some non-state
actors. [ think we need to convince our-
selves that they are acting on their own,
ete,” Puri told a news conference on Mon-
day. *But I'm convinced that everybody
now wants to be able to bring the situa-
tion under relative calm.”

The Red Sea shipping route is used for
30% of India’s imports and 50% of ex-
ports. Oilimports from Russiausually ta-
ke thisroute.

The Red Sea situation affects the global
trade including that of India but the ef-
fects haven't risen to a level that they be-
come a cause of worry, he said.

“What will happen is if the tension
continues, then voufind other routes so
that freight charges go up ete. But I'm
confident that this situation has not re-
ached the point where we start worry-
ing about it. Just now we are concer-
ned,” he said, adding that the govern-
mentisindiscussion with relevant peo-
ple on the matter.

Houthi rebels have been attacking ships
selectively in the Red Sea as a countermea-
sure against countries that have been sup-
porting Israel in its war on Palestine.

next month.

“India, today, on the energy front, pre-
sents a picture of confidence, of positive
orowth, of solutions in many areas. So-
me of which are perhaps not as well
known as they ought to be, and the India
Energy Week is a golden opportunity for
all these related developments on the
energy front to be showcased,” oil mini-
ster Hardeep Singh Puri said on Monday.

India, today, on
the energy front,
presentsa
picture of confi-
dence, positive
situationunder growth, solutions

\ relativecalm in many areas

., HARDEEP SINGH PURI
w 0il Minister

e I'm convinced
that every-

body now wants to
be able to bring
the (Red Sea)

-

GEAHII:IE UP FOR INDIA EHEHE\' WEEK IN GOA NEHT_ HPHTH
India to Showcase Opportunities

New Delhi: India is set to showcase its
vast portfolio of business opportunities
when energy ministers from 17 nations
and corporate titans from across the glo-
be gather for the annual industry dialo-
cue, India Energy Week (IEW), in Goa

Energy ministers from Irag and Ni-
geria and the secretary general of
OPEC are expected to be among the
keyvforeign participants attheevent,
an oil ministry official said.

The first edition of IEW was held in
Bengaluru last vear, In the second edi-
tion to be held in Goa, 900 ex-
hibitors will participate, abo-
ut 30% more than last vear
The total number of partici-
pants isexpected to be over 35,000 at [EW.
Goa would also have dedicated country
pavilions of Canada, Germany, Nether-
lands, Russia, the UK, and the US.

—Our Bureau

BPCL Net Profit Zooms 82%in Q3

Mumbai: BPCL on Monday reported an 82% rise in con-
solidated net profit for the December quarter, supported
by higher margin on fuel sales and handsome refining
margins. The state-run refining and marketing company
posted a net profitof ¥3,181.42 crore inthe three monthsen-
ded December 2023, compared to ¥1,747.01 crore a yvear ear-
lier. Revenue from operations fell 2.2% to #1.30 lakh crore
from 71.33 lakh crore in the year-ago period.

On a standalone basis, net profit rose to ¥3,3%7.27 crore
from ¥1,959.58 crore reported a vear ago.
G Krishnakumar, chairman and managing di-
Q rector, BPCL told ET that the ongoing attacks

on shipping vessels by Houthi militants in the
Red Sea region have not impacted the flow of

crude oil to India but freight costs have risen due to rerou-
ting of ships viathe Cape of Good Hope.
"In the event the situation escalates, leading to the closu-
re of the Red Sea route, shipments will require re-rou-
ting through the Cape of Good Hope. This will lead to an
incremental shipping cost due to an extended vovage du-
ration of 13-15davs.” he said.

During the quarter, BPCL's market sales were 12,92
million metric tonnes (MMT), compared to 12.81 MMT
last year.— Our Burean

Gail Q3 Profit Rises 11-fold to 32,843 cr

New Delhi: GAIL's December-quarter profit jumped 11 times
from a year ago to 2,843 crore, helped by increased supply and
lower cost of imported natural gas. The earnings boosted GA-
I['s shares, which closed 3.8% higher on BSE on Monday when
the benchmark Sensexended 1.7% up.

India’s largest natural gas transporter and marketer had re-
ported a profit of €246 crore in the year-ago quarter.

For the quarter, the company has reported a 3% year-on-year
decline in revenue to 35,065 crore on lower prices.

“During the quarter, the physical performance has
improved across allmajor business verticals and the
petrochemical segment has turned profitable owing
to plant efficiency, better capacity utilization and
other optimisation measures adopted,” said Sandeep Kumar
Gupta, chairman and managing director of GAIL.

The operating profit from the natural gas transmission busi-
nessnearly tripled to%1,215 crore from T426 crore a yvear earlier.
Thenatural gas marketing businessreported an operating pro-
fit of 71,880 crore. It had incurred a loss of 286 crore in the vear-
ago period. The petrochemical business turned a profit of 62
crore in the quarter after reporting a loss of 349 crore a year
earlier — Our Bureau

ETasceitt......

ADVERTORLAL AND PROMCTIONAL FEATURE

.. GUIARAT URJA VIKAS 7.
GUJINL  NIGAM LIMITED =7,
(A wholly-owned undertaking of Govt. of Gujarat &
Holding Company of Six Subsidiary Companies)

Invites
applications for the post of

MANAGING DIRECTOR

NTPC Net Rises 2% t034,572 cr

New Delhi: NTPC standalone net profit for the quarter
ended December rose just around 2% vear-on-year to
T4.572 crore. However, the power producer’s standalone
revenue fromoperationsfell 4.7% year-on-yearto 39,455
crore in the period. The fuel cost for the quarter rose
7.7% on yearto 22,607 crore,

The consolidated total installed capacity of NTPC
stood at 74 GW as of December end.
Gross electricity generation by the compa-
4 ny inthe reporting quarter rose around 14 %

vear-on-year to 89.47 billion units.

Plantloadfactor of coal-based power plants
was almost 76% in the guarter as against
69% a vear back.

For the nine months of the financial year, total income
of the company was ¥121,486 crore against ¥124,685 crore.
Protfit for the nine-month period was 12,523 crore com-
pared with 711,524 crore, up 8.67%.

Average tariff in the nine months of thefinancial year
was T4.57 per unit as compared with 74.96 in the corre-
sponding period last vear. - Our Bureau

of
GUJARAT ENERGY TRANSMISSION
CORPORATION LIMITED (GETCO)

on contractual basis

SUBMISSION OF APPLICATIONS
STARTS ON: 02/02/2024 110.00 a.m,
ENDS ON: 22/02/2024 1 06.00 p.m.
For detailed advertisement please visit the following link

= PIPAVAV RAILWAY
%> CORPORATION LIMITED

REQUIRES
MANAGING DIRECTOR

Aninvitation to a challenging career in Pipavav Railway Corporation Lid. (PRCL), the first
flagship Joint Vienture Company of the Ministry of Railways and Gujarat Pipavaw Port Ltd.

PRCL invites applications for the post of Managing Director for its Corporate Office
at New Delhi. The position entails management of the Public-Private-Partnership
Joint Venture Company, Rail Operations and Marketing for increasing freight fraffic
of PRCL rail section, coordination with Ministry of Raillways, Zonal Railways concemed
and other Ministnies, Entrepreneurial initiative for faking up innovative ventures
including Container Operations, Automobile traffic etc., Human Resource
Development, Problem idenfification and result oriented approach towards continuous
improvement in the organization to ensure consistent high-level performance.

Requirements

1.  The Candidale should be graduate and should be in the grade of HAG and
above with minimum experience of 25 years in Railways of which at least
ten years in SAG.

2. Thecandidate should not be more than 60 years of age as on 31/01/2024.
Pay: Equivalent to Director of Schedule *A" Company with perquisites and benefits.

The tenure of MD would be for a period of three years which can be extendable by
two Years, subject to a maximum age limit of 65 years.

Detailed application in the prescribed format may please be downloaded from
Company’s website www.pipavavrailway.com (HR & Career Section) and submit
the same to the Company. Incomplete information and application not in prescribed
format shall be rejected. Completed applications in a sealed envelope should reach
on or before 1800 Hours on 01/03/2024 addressed to:-

Company Secretary,
Pipavav Railway Corporation Limited

B-1202, B-Wing, 12th Floor, Statesman House
148, Barakhamba Road, New Dethi = 110 001

' SURATES UHTT SETH-226016
HINDUSTAN AERONAUTICS LIMITED

Accessories Division Lucknow - 226016

frgrar wWAler Bfits (W) d=E aEare &3 6t o 6w
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Hﬁlﬁﬁﬁ#ﬂ#%ﬂﬁﬁﬂ?ﬁ%@ﬂﬁﬁﬁﬁﬁﬁﬁﬁmwﬁ -
Hindustan Aeronautics Limited {HAL), a Navratna Central Public Sector
Undertaking, is a premier Aeronautical Industry of South East Asia with
20 Production/Overhaul/Service Divisions and 10 Co-located R&D
Centres. HAL is presently looking to fill up the following post in Executive
Cadre at Accessories Division, Lucknow:-

V7 A StockHolding Document
m‘g"’ﬂ Management Services Limited

CIN - UT4140MH2006G0I163728
Regd office: SHCIL House, P-51, TTC Industrial Area, MIDC, Mahape, Navi Mumbal.

StockHolding Document Management Services Ltd. (SDMS) is the only
Government of India Institution player in the field of End to End
Document Management Solutions, providing both Physical and Digital
Record Management with Information Technology enabled Services
(ITes).

The company invites application preferably from the same industry for

the post of
CHIEF OPERATING OFFICER

Kindly send resume at hwd@stockholdingdms.com Application to
be submitted latest by 10" February 2024,
Visit www.stockholdingdms.com/careers.php for further details.

& g & A L agf $t e
Sl No. Name of Post Grade No. of Post(s)
Aes At [/ 01 [dissrgaist-uw. .
1 HER® S/ | (va.ai0e) & for ammefd]
Assistant Engineer [ 01 [Reserved for PWBD-
Assistant Officer HH{HoH)]

T s, difén g, o, gE, SEET @ O Wi SeTe o aeen
THUUS, fi dEEse www.hal-india.co.in # FRE #9E T SU@e g OO
A R ET HEEE W & W g 61 sf B 19.02.2024 1 R veR A
At [/ afe-wa, oft o g, 9 dee et deerge = # SRt s s

Detailed advertisement, educational qualification, age, relaxahions,
application & selection procedure etc. are available in Career Option
of HAL Websile www.hal-india.co.in. The last dale for receipt of
duly completed application is 19.02.2024. Subsequent amendment/

corrigendum, if any, will be hosted in our website only. -
Addl. General Manager (HR)

CDSL

Join us on a journey of success...

MANAGING DIRECTOR &
CHIEF EXECUTIVE OFFICER

é?r@# THE MUNICIPAL CO-OPERATIVE

E"l :49 BANK LTD., MUMBAI

Municipal Bank Bhavan, 245, P0'mello Road, Fort,
Mumbai — 400 001. Telephone No.022-22613814/22616911-12

Recruitment for various posts

The Municipal Co-operative Bank Ltd., Mumbai having
Business mix of approx. Rs.7086 Crores ason 31.12.2023
& Network of 21 Branches/Offices & 10 own ATMs running
on Core Banking platform invites application for the
following posts.

Asstt.General Manager (Chief Compliance Officer) - 1 Post
Asstt.General Manager (IT) - 1 Post

Senior Manager (Chief Risk Officer) - 1 Post

Senior Manager (Chief Information Security Officer)-1 Post
Branch Manager - 2 Posts

Asstt.Manager (IT Support) - 1 Post

Asstt.Manager (IT) - 1 Post

Asstt.Manager - 3 Posts

Clerk - 1 Post

Typist - 1 Post

Information regarding Educational Qualification,
Reservation, Age, Probation Period, Pay Scale, Selection
Process, terms & Conditions, Online Application and Exam
Fees details given on Bank's Website
www.municipalbankmumbai.com (Career Page) and
www.mcb.surbanksassociation.in.

The dates for online registration are from 25.01.2024
(from 11.00 a.m.) to 08.02.2024 (upto 11.59 p.m.) Exam
fees for Reserve category candidates are Rs.500/- +
Applicable Bank Transactions Charges + GST & for Open
& EWS candidates are Rs.1,000/- 4+ Applicable Bank
Transactions Charges + GST. The payment can be made
by using Online Mode only.

General Manager
THE MUNICIPAL CO-OPERATIVE BANK LTD., MUMBAI

ABOUT THE CANDIDATE :

CENTRAL DEPOSITORY w
SERVICES (INDIA) LIMITED

« 204+ years of professional experience; domain knowledge in various aspects of the capital /
securities f depository / financial markets.

* Minimum 5 yvearsinaleadershiprole, preferably at a Board / Management level in the financial
services secton

Central nE]JﬂSitﬂl}' Services Limited « Demonstrable understanding of the relevant market developments, risk and regulatory

(CDSL) was founded in 1999 to fulfil

framewarks, product innovation, technology advancement (including cyber security &
Artificial Intelligence) in Indian and Global capital markets.

one goal: Convenient, Dependable and = Experience in engaging with diverse stakeholders like regulator, shareholders, business

Secure depository services. Asia’s first
and only listed depository, is on a

partners, customers, emplovees, and the Board.
« Experience of strengthening Corporate Governance, Enterprise Risk Management and
Compliance Management framework is desirable.

strong trajectory of growth, both in « Aresult-oriented leader, persuasive and passionate communicatorn, with highestethical standards.
core depository business as well as in = Adeptinleveraging technology to deliver process and business transformation.

other businesses in subsidiaries such
as KYC.

As part of the MD & CEO appointment

institutions.

« Adept in leading and developing a team which is capable, performance oriented, and
motivated, with strong ethical values.
* The candidate should be Post Graduate OR having professional degree from reputed

A T y TR y # The candidate shall be reguired to fulfil the sligibility requirements under the Companies Act,
process, CDSL seeks applications from il dSEE[R&gu]atist. ik P
* The candidate must not be over 60 yvears of age as on September 30, 2024, Age and experience
limits maybe relaxed for deserving candidates at the discretion of the Nomination &
Remuneration Committee and for Board.
» Theposition is based in Mumbai.

qualified leaders who can take CDSL to

greater heights and further its brand as
asafekeeperofall digital assets.

Job Application Details:

applications@cdslindia.com

. Interested candidates may apply in writing along
with their CV latest by February 20, 2024, by email to

The compensation and perquisites will be in line
with industry standards. The appointment shall
be for a maximum peried of 5 years and can be
reappointed in accordance with SEBI (Depository
& Participants) Regulations and other applicable
circulars, letters issued by SEBI.

hitps://www.guvnl.com/guvnl_vacancies.html

Management Trainees

During Training On Confirmation

&
HaWklns R5_9 Lakhs per annum RS.lz Lakhs per annum

Founded in 1959, Hawkins Cookers Ltd. is a professionally
managed, public limited, listed Company. In 2022-23, Sales were
Rs. 1006 crores, and Profit After Tax was Rs.95 crores. Hawkins is the leader
in Pressure Cookers and has diversified successfully into Cookware. Hawkins has offices in
Mumbai and factories in Thane, Punjab and Uttar Pradesh,

Hawkins is known for its fair policies and ethical practices. Hawkins emphasises incentive
payment by results and selecton and promotion purely on merit. Hawkins has a well-established
Management Training Program of 18 months. Trainees who successfully complete training are
confirmed with an appropriate increase in salary and benefits. Fresh Graduates may apply.
Persons with relevant experience may start higher.

Technical/Engineering

Diploma holders, Engineering

Sales/Marketing

May be posted in important towns in varlous parts of
India. The job involves travelling intensively, managing dealers  Graduates and Postgraduates needed
and modern retail, and achieving sales targets. Mayv have the in Mechanical, Electrical, Tool Design
opportunity, based on performance, to attend Foreion and Manufacture, Product Design,
Conterences. After some Sales experience, promising candidates  Industrial Engineering, Material Science,
may be moved to Marketing in product management, digital  Quality Control, Automation, Electronics
marketing, market research and data analytics. & Sensors and Robotics,

Candidates interested in Accounts, Commercial,
Test Kitchen and Executive Assistants
www.hawkins.in/jobs. Please follow instructions therein.

HR, IT Programming, Legal,

may also Details availlable at

apply.

&jﬁ Suprajit

— —

EXPANDING OUR LEAD‘E'"_
WE ARE HIRING!
PRESIDENT

Location: Bengaluru, Karnataka, India

About Supraijit :

Suprajit is a pioneer in the design and manufacture of Mechanical Control Cables, electromechanical
actuation, and lighting products. Well recognized as world's leading control cable manufacturer for
passenger vehicles, off highway, commercial vehicle, and two-wheeler segments. Over the years, Supraijit
has expanded into new businesses including automotive lighting (halogen and LED), electronic displays and
actuation products, braking systems and large Independent Aftermarket. Suprajit has 24 manufacturing
plants across the world, with a philosophy of thinking globally but acting locally, and driven by a single-
minded goal of "Customer Satisfaction”.

Qualifications: An Engineer preferably with an MBA.

Experience:

- Proven experience as a senior executive in a global organization, ideally within the Automotive or related
engineering sectors.

«  Strong leadership skills with a track record of driving organizational success.

«  Experience in managing multicultural teams and global operations.

-  Demonstrated ability to navigate mergers, acquisitions, and partnerships.

=  In-depth knowledge of current and emerging technologies in the Automotive market.

. Excellent communication skills, both verbal and written.

- Willingness to be hands-on and travel extensively as required.

Preferred Experience: Around 25 years

If you are a strategic thinker, passionate leader, and possess the skills and experience outlined above, we
invite you to apply for this exciting opportunity to shape the future of Suprajit Engineering Limited.
Please submit your resume and a cover letter detailing your relevant experience and accomplishments.

Apply by addressing to : president.sel@Suprajit.com

Suprajit Engineering Limited is an equal opportunity employer. We celebrate diversity and are committed to
creating aninclusive environment for all employees.

Suprajit Europe Tamworth
Tech' CGentra
Wescon Wichita Suprajit
Manufacturing & Engineering ® : i SUpSUt gy
Engineering & Sales, Detroit w Trifa & Luxiite Lamps,
g Europe Distribution A
== & & Sales, Luxembourg Suprajit Shanghai
Warehouse Kopar {Lone star)
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BECOME THIRD LARGEST..

A %7 trillion economy by 2030

(size of economy, 5 trillion)
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GROWTH
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developed economy

.WITH ROBUST AND RESILIENT GROWTH

Considerable
scope for
growth to rise
well above 7%
by 2030
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STRUCTURAL REFORMS HAVE SUPPORTED:
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» Addressing skilling
needs é P

ET GRAPHICS

SCRIPTING A

STORY

The ‘Indian Economy- A Review', released by the
economic division of the finance ministry, presented
country's economic report card for the past 10 years
under the Narendra Modi-led NDA government, It expects
the economy to grow at or above 7% and become the

building blocks laid, areas for future policy
interventions and risks.

FURTHER REFORMS AREAS
IDENTIFIED...

» Reduced compliance burden for
MSMEs

» Improved female labour force
participation

P State-led initiatives on health,
education

» Reduced logistics costs and
investments in product quality

.10 STRENGTHEN ECONOMY

AMID RISING GLOBAL RISKS

¥ Increased geoeconomic
fragmentation & slowing
hyper-globalisation

» Economic growth
Versus energy
transition trade-off

» Artificial intelligence
and job losses

ECONOMIC REVIEW

Says India continues to remain a preferred destination for FDI

Our Bureau

New Delhi: There is scope to add
more quality and complexity to In-
dia's exports, given the existing ca-
pabilities, according to the review
of the economy released by the eco-
nomicdivision inthefinance mini-
siry. It also cautioned that prices
may go up because of higher ener-
oy costs, caused by the rise in ship-
ping charges, with commercial
vessels taking a longer route to av-
oid the troubled Red Sea region.
“There has been progressive di-
versification in India's export
basket, and there is scope for ad-
ding more quality and complexity
to exports, given the existing ca-
pabilities” even though the ex-
port mix, in terms of the princi-
pal commodity clas-
sification, has not
“changed much”
over the years, the
monthly review rele-
asedon Monday said.
Also, India continu-
estochartits way for-
ward as a preferred
investment destina-
tion despite subdued

We are optimistic about the prospects for the economy and Indian

households because of the work we have done in the last ten years and

because of our awareness of the work that is to be done in the next ten.

V ANANTHA NAGESWARAN, chief Economic Advisor

No of Employable Students Rises
from 33.9% in 204 to 51.3% in 2024

Our Bureau

New Delhi: The push to mass
skilling has paid dividends, with
emplovable final-vear and pre-fi-
nal year students increasing to
51.3% in 2024 from 33.9% in 2014,
according tothereview of theeco-
nomy released by the economic
division under the finance mini-
stry which identified ensuring
supply of talented and appropria-
telv skilled workforce in future as
a key policy priority. “A healthy,
educated and skilled population
augments the economically pro-
ductive workforce,” said the revi-
ew released on Monday:

It said there is ample scope to ma-
instream skilling into education
curriculum and upskilling a large
chunk of the existing workforce in-
to future-relevant skills on the
back of a transformative journey
in skill development in India in the
past decade. Further, the across-
the-board progress in skilling has
manifested in India’s rising posi-
tion in WorldSkills Competitions,
to 11 in 2022 from 39 in 2011, it said.

Large-scale SKilling

14 million 2.6 million
candidates apprentices
trained under | engaged under
PMKVY since | NAPS since
2015 2016

11 MILLION TRAINED UNDER
CRAFTSMEN TRAINING
SCHEME SINCE 2014
Entrepreneurship training

to 200,000

between

2018 and

“Combined with the rising en-
rolment in higher education (to 41
million in 2020-21 from 32 million
in 2013-14), rising employability
implies that India’s yvoung work-
force is both expanding and beco-
ming increasingly employable,”
said the report.

It said India has 50.2% of menand

FOR ENHANCING PUBLIC SPENDING

Expand Tax Base to Boost
Finances of Centre, States

41% of women with at least ten ve-
arsof schoolinginthels5-49agegro-
up. “There is an opportunity toma-
ke the education-skill continuum
the greatest weapon in the Indian
Miracle by reaching out to each of
these yvouth who only need to at-
tend finishing schools for emplova-
bility” said the report. Under the
National Education Policy, 2020,
there is a special focus on vocatio-
nal education and skill develop-
ment, “Integration of vocational
education with general education
and mainstreaming of vocational
education have been identified as
key reforms in the country's edu-
cation system,” the report said.

As per the Periodic Labour For-
ce Survey 2022-23, 72.6% of wor-
kersaged 15-59 yvears did not recei-
ve any formal or informal voca-
tional or technical training.

The report further said that the
recent launch of the Skill India
Digital platform as the digital
public infrastructure for the skil-
ling, education, employment, and
entrepreneurship ecosystem
marks another step towards the
“pase of acqguiring skill” in India.

global trends dicta-

ting the course of fo-
reign direct investment (FDI)
flows to the country lately, it said.
The FDI inflows were 2.5% of
GDP during the period between
2014-15 and 2022-23 as against 2.2%

VIKASH & ZAHID

External Sector

FY12-23 service

FY13-23 FDI
exports’ CAGR 7.1%, EAlliFt ig%
remittances 4.5%

CAD in comfortable
range especially
after FY14

Natural resources
availability, stable
macro environment,
help attract FDI

mounting

during FY05-14, it said. As per the

review, in terms of absolute num-

bers, the pick-up in total exports
(merchandise

v= plusservices)has
FDI inflows been evident sin-
were 2.5% of ce FY22, when it
GDPbetween reached  $683.7
2014-15 and billion, followed
2022-23 by $781.4 billion
against 2.2% in FY23. The co-
during uniry's net ex-
FY05-14, the ports —or value of
economic total exports mi-
review said nus total imports -

too has improved
in the last 10 years even as India
continues to be a net importer. On
an average, theshareof netexports
to GDP improved to(-)2.6% in FY14-
24 from (-)4.1% during FY(4-13, the
review said. “India’s exports have
been showing remarkable perfor-
mance, logging record-high levels
since FY22, with merchandise ex-

Sticky inflation,
sluggish growth,

GEOPOLITICAL TENSIONS, HIGH
SHIPPING COSTS POTENTIAL
RISKS, CAN TRIGGER ENERGY
COSTS

Lindp
LIS TR

FDI reforms,
w» _ PLI, improves
] infra to
sustain inflows
in coming

months

.
PRI
N =

portsrising by more than 50% and
services exports by 120% over the
past decade (FY13-23)," it said.

The highest-yet annual mer-
chandise export of $451.1 billion
was achieved in FY23. However,
the pace of growth moderated in
FY23 due to persisting geopoliti-
cal tensions.

As per the review, the sharp in-
crease in business services ex-
ports is also linked to the sudden
proliferation of global capability
centres (GCCs) in India. The avai-
lability of highly skilled talent ca-
pableof research and innovation,
using high-end technology, and
possessing managerial skills has
led many global conglomerates to
set up GCCs in India to support
significant corporate functions.

The compound annual growth
rate (CAGR) for FDI in India du-
ring FY13-23 was 28%, the month-
Iy review said.

Use of Tech, Digital Platforms
¢ Common Thread in Reforms

STACKING UP BENEFITS Says DPI has gwen adigital face to services sector

Our Bureau

New Delhi: India’s world-class di-
gital public infrastructure (DPI),
also referred to as the India Stack,
has enabled online, paperiess and
cashless digital access to various
public and private services, accor-
ding to the review of the economy
released by the economic division
in the finance ministry It said the
use of technology and digital plat-
forms has been the common thread
in the reforms undertaken during
the past nine years.

“India’s digitalisation reforms
and the resulting efficiency gains
in terms of greater formalisa-
tion, higher financial inclusion,
and more economic opportuniti-
es stand as a model for other eco-
nomies to follow,” the report said.

ISTOCK

Digital infrastructure has enab-
led the creation of digital identiti-
es, improved access tofinance, ac-
cess to markets, reduced transac-
tion costs and improved tax col-
lection, and has provided the
foundation for sustained and ac-
celerated economic growth this
decade, itsaid. Thereportsaid that
the pursuit of inclusive develop-

ment finds Indian households in
opod financial health, adding that
510 million bank accounts under
Jan Dhan Yojananow have total de-
positsof more than 22.11akh crore.

It said the India Stack has given a
digital face to the country’s servi-
ces sector

“The India Stack consists of
three interconnected lavers — the
identity layer (Aadhaar), the pay-
ments layer (UUnified Payments In-
terface, Aadhaar Payment Bridge,
Aadhaar Enabled Payment Servi-
ce) and the data layer (account ag-
gregator),” itsaid.

“The pavments laver enabled an
enormous surge of cashless pay-
ments, both in value and volume
terms,” it said, adding that the
UPl easily substituted for cash pa-
vments when safe distancing was
the norm during the pandemic.,

Need Right Balance between Development & Carbon Emissions

Our Bureav

New Delhi: There is a need to stri-
ke the right balance between deve-
lopment and carbon emissions mi-
tigation globally, as per the review
of the economy released by the eco-
nomic division under the finance
ministry. For many nations, access
to energy is more important and
immediate conecern, it said.

India’s own policies on energy
transition are blended with near
term pragmatism and long-term
goal of cutting fossil fuel depen-
dence, it added.

Our Bureau

ding period of the previous fi-
scal. Capex utilisation in the cur-

Railways Records Highest 9-month Capex

1“.'

Our Bureau

New Delhi: India needs to further
expanditstax basetosirengthen the
finances of both the union and the
state government so that they can
enhance their public spending to
boost growth, as per the review of
the economy released by the econo-
mic division under the finance mi-
nistry.

It added that the taxation reforms
in the last decade has reduced the
tax burden on corporations and in-
dividuals and removed the distor-
tionary incentives from the econo-
my. “The expansion of the tax base
that the GST facilitates will streng-
then the finances of the Union and
state  governments, enabling
growth-enhancing public expendi-
tures,”it said. The goods and servi-
ces tax was introduced in July 2017
and the average gross monthly col-
lections haverisento¥1.5lakh crore
in 2023 from up from 0.9 lakh crore
in 2018.

The number of GST taxpavers has

ISTOCK

risen to 1.4 crore in 2023 from increa-
sed from 66 lalkhs since its introduc-
tion with a larger number of smal-

ler businesses entering the regime.
The review also added that adop-
tion of the GST has led to the unifi-
cation of the domestic markets, in-
centivises production on a larger
scale while redu-

= cing logistics costs.
The review Talking of direct
also added tax, the review
thatadoption highlighted that re-
of GST has ducing corporate
led to the tax and income tax
unificationof rates exemptionof
domestic sovereign wealth
markets funds and pension

funds from taxes,
and removing the Dividend Distri-
bution tax have gone a long way in
enhancing the ease of doing busi-
ness. The number of income tax pa-
vers rose to 9.37 crore in FY 23 from
a.26 crore in FY14,

The Centre’s net tax receipt is ex-
pected to be at ¥23.30 lakh crore,
which is 11.7% of the revised esti-
mate in the preceding vear, FY23.

New Delhi: Indian Raillways re-
ported its highest ever capital ex-
penditure in the first nine
months of a financial vear on
Monday.

The railways said it spent ¥ 1.96
lakh crore till December 2023,
about 75% of the total capex
(¥2.62 lakh crore) planned for this
fiscal.“This investment is seen in
various infrastructure projects
like new lines, doubling, gauge
conversion and enhancing pas-
senger amenities... Significant
sum has been invested in enhan-
cing the safety related works,” sa
id an official statement.

The national transporter spent
71.46 lakh crore in the correspon-

rent year is about a third higher
than in 2022-23.

Therailways has been investing
in building more tracks and de-
ploying speedier trains, in line

“Ambitious climate policies that
are not pragmatic to factor in the
need for energy security have so-
cio-economic costs in the short to
medium term, even if they may be-

nefit in the very long term,” the re-
view added.

Development is key for effective
climate mitigation action in the
medium to long run. However, the
current global approach to climate
change is set on a course that runs
the risk of making the low-income
status of several nations perma-
nent. The countrv’s ambitious ex-
pansion in the installed non-fossil
fuel capacity, strategic interven-
tions, energy efficiency and finan-
cial incentives are driving its pur-
suit of enhanced nationally deter-
mined contributions (NDCs) by
2030 andthegoal of reachingnet ze-

‘Scope to Add More Quality,
Complexity to Our Exports’

Innovation in Farm
Practices Must to Meet
Food Basket Demand

Our Bureav

New Delhi: Continuous innova-
tion in farming practices, crop
variety improvements and tech-
nology adoption are essential to
meet the growing demands for
diversified and nutritious food
haskets, according to the review
of the economy released by the
economic division under the fi-
nance ministry, which pegs the
growth in agriculture at 4% in
FY23 as compared to the previo-
s year.

Thereview alsosaid that policy
consistency and continuity that
expand market and production
choices for farmers, will be use-
ful in encouraging them to adopt
new technologies and practices.

With a total food
production of
329 7 million ton-
nesin FY 23, anin-
crease of 14.1 mil-
lion tonnes com-
pared to the pre-
vious year, India’s
agriculture ex-
ports touched 4.2
as compared lakh crore in
to the FY23, surpassing
previousyear the previous ye-

ar'srecords.

With India being the second lar-
gest producer of fruits, vegetab-
les, tea. farmed fish, sugarcane,
wheat, rice, cotton and sugar, the
country’s “farmers have de-
monstrated their capability to
meet food demand of the rest of
the world,"” the review added.

The government has actively
promoted digital inclusion and
mechanisation to foster producti-
vity, linking1,389 mandis to the di-
oital platform e-NAM (National
Agriculture Market) in 2023 com-
pared to 250 in 2016, facilitating
the online trading of 209 agricul-
ture and horticulture commoditi-
es, “The platform has witnessed
the regisiration of over 1.8 crore
farmers and 2.5 lakh traders, pro-
moting market opportunities
through a transparent price dis-
covery system and online pay-
ment facility” the review said.

The survey also points at the in-
creasing contribution of women
in agriculture, as the share of ag-
riculture in the rural female
workforee rises from 73.2% in
2017-18 to 76.2% in 2022-23, even as
that of men decline 55% in 2017-18
to49.1% in 2022-23.

The review

pegs growth
in agriculture

at4%inFy23

ro by 2070, the review said.

The installed capacity of non-fos-
silfuel energy has more than doub-
led in the last nine vears to 187 GW,
which accelerated the implemen-
tation of the country’s targets, the
review reportsaid.

The development of solar parks
and ultra mega solar power pro-
jects, rooftop solar scheme, green
energy corridor, production-lin-
ked-incentive (PLL) scheme for ma-
nufacturing solar modules and for
advanced chemistry cell{ ACC)bat-
tery storage, among others have
helped in the energy saving and a
shift tonon-fossil fuel energy.

with the National Rail Plan 2030
targets, under which freight mo-
vement is projected to cross 8,000
million tonnes per annum by
2031, nearly double the current le-
vel. The capex will largely be fun-
ded by budgetary allocation.

It 1s estimated that the railways
needs to spend at least 712 lakh

crore (at current prices and rate
of growth) till 2030 to fund the
planned expansion.

This will mean enhancing the
budgetary allocation by 10% an-
nually from the 2023-24 level sin-
ce inflation and higher pace of
economic growth is anticipated.

There will also be an effort to
complete electrification of the
entire broad gauge network of
Indian Railways in the next fi-
scal. Under revenue expenditu-
re, there will be a lower alloca-
tion for buving diesel to run tra-
ins, but more money is expected
to be earmarked for purchasing
power. The pension and wage
bill of the railways is also expec-
ted to increase.

Wholesale Tur Prices Rise 5% in a Month

Customs Relief on Solar,
Li-lon Cell Parts Extended

New Delhi: The Cen-

tral Board of Indirect

Taxes and Customs

{CBIC) on Monday ex-
tended the custom duty exemp-
tion on parts used for manufac-
turing of solar cell and lithium-
ioncellsused in the electric vehi-
cles by another six months.

The exemption on the import
of EVA sheet and tempered glass
used for manufacturing of solar
cells will be extended to Septem-
ber 30, 2024 from March 31, 2024,

The CBIC also extended the du-
tv exemption on Ferrous waste
and scrap and raw Raw materi-
als. —Our Bureau

JayashreeBhosale

Pune: Wholesale prices of tur
dal have increased 5% in the last
one month despite the arrival of
new crops and continuing im-
ports from Myanmar as reduced
acreage and decreased produc-
tion for a second consecutive vear
impact supply, industry repre-
sentatives said.

The retail prices of tur/arhar,
which had hit a high of ¥200/kg
in 2023, had declined by 5-10% in
December due to the price cont-
rol measures like opening of im-
port of the vellow peas, tighte-
ning of government monitoring

of stock limit, and sale of subsi-
dised Bharat chana dal.

This, however, also led to a big
fall in prices of the whole unpro-
cessed tur beans at a time when
the harvest of the kharif crop
had just started and many far-

mers refrained from
selling their produce,
reducing availability
of tur in the market,
industry insiders said. “The av-
ailability of tur in the market had
reduced when prices hit the bot-
tom as farmers opted to wait for
prices to recover,” said Latur-ba-
sed dal miller Nitin Kalantry, “Af-
terdippingtoalow of 85/ kg from
the high of 120/kg, tur prices are

again on the recovery path.”

According to industry body In-
dian Pulses and Grains Associa-
tion (IPGA), tur prices have sur-
ged for four consecutive weeks
due to rising purchases of the
whole tur by dal millers for pro-
cessing into dals.

India has been meeting its do-
mestic requirement of tur dal
with imports from Myvanmar
and Africa. However, supplies
from Africa have been facing
hurdles from the local govern-
ment there, and those from My-
anmar are lower than expected,
industry insiders said.

Javashree. bhosaledtimesgroup.com

NCLT Rejects
Wilmington’s
Insolvency Plea
against SpiceJet

Suryash Kumar

New Delhi: National Company
Law Tribunal (NCLT) Monday
dismissed Wilmington Trust SP
Service's (Dublin) Ltd insolvency
petition against budget airline
Spicejet Limited. SpiceJet had
gquestioned the maintainability
of Wilmington's petitin, claiming
that the company was a trustee
and not the corporate debtor of
theairlineand hence hadnolocus
tofile an insolvency petition.

Spicedet's counsel had raised
two other contentions with re-
gards to Wilmington's petitio,
that the original lessor Klaatu
Aireraft Leasing (Ireland) Limi-
ted., later renamed Aircastle (Ire-
land) Ltd had already filed two pe-
titions. Moreover, that the de-
mand notice was sent todirector
of the airline and not to SpiceJet
and did not adhere to the format
prescribed under the Insolvency
and Bankruptcy Code, 2006. The
counsel for Wilmington had pre-
sented Irrevocable Deregistra-
tion and Export Request Autho-
risation by the civil aviation re-
oulator Director General of Ci-
vil Aviation, to established its
rights as the owner. The budget
airline is also facing insolvency
petitions from Celestial Avia-
tion Sevices Ltd, Aircastle (Ire-
land) Ltd and from a vendor, Ra-
yvmach Technologies.

survash. kumaratimesgroup.com
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LEADERSHIP
FACTORIES

INDIA |32

In my leadership journey, spanning a decade of growth £
and cultural development within our organisation, I've :
witnessed the transformation from a small team to a
workforce of over 1,900. Our unigue culture, anchored
in values like safety, accountability, client service, and :
entrepreneurial spinit, has been pivotal in bullding :
lasting relationships. It's not just about the numbers;
it's about fostering an environment where individuals :
find purpose. Employee retention is a testament to this,
as our people actively contnibute, believing in what we
stand for. Challenges at the start involved navigating

LEADERSHIP
FACTORIES OF INDIA

W Capita India

W Motilal Oswal Financial Services
W [ndusind Bank

B Foundever

Mayura Shanbaug

mNTPC the complexities of instilling a culture of safety and
n the ever-changing world of W Cipla ownership. Today, amidst a dynamic business landscape
leadership, there's an ongoing m Allstate India and a changing workforce, our focus Is on sustaining !
effort to understand and improve W PGP Glass high satisfaction levels and adapting to external changes.

As a leader, my mantras include fostering innovation,
embracing diversity, and articulating a clear vision.

| prioritise a culture where creativity flounshes, and
teams are empowered to contribute ideas, ensurng our

organisation thrives in an ever-evolving industry

CHAD HOTOVEC
CEQ, Burns and Mcdonnell

the qualities that make leaders
exceptional.

A thought-provoking panel discussion,
aptly titled ‘Leadership Lessons,” was
organised. This insightful session
served as a platform for distinguished
industry leaders to impart their
invaluable wisdom and experiences.

M (Juess Corp.

The engaging dialogue delved into the
core qualities and strategies that define
effective leadership, offering a unique
opportunity for participants to glean
profound insights into the intricate art of
leading with impact.

"Be very clear with your expectations
when you are a leader. To be a good
leader, you have to be a good follower
— If you don't know how to follow, you
cannot expect others to follow you,” RS
Swaminathan, MD Spectrum Pharmatech
said recalling his former senior Anand
Apte from his days at Lupin.

“You should never believe that it is
incorrect to ask questions. The more
the questions you ask, it will only take
you four notches higher,” Varadhan TR,

MOHIT MALIK
COO0, GSPANN Technologies, Inc

Founder Chairman Mascot Systems said,

recalling the learning from his mentor, V
Ramesh.

PEOPLE-CENTRIC LEADERSHIP
Effective leadership transcends titles
and focuses on creating a people-
centric culture within organisations. The
essence lies in fostering an environment
where every individual's voice is heard,
irrespective of hierarchical roles, A
leader's journey spanning over a decade
underscores the importance of core
values such as safety, accountability,
client service, and entrepreneurial spirit.

PRASENJIT BHATTACHARYA
Co-founder & CEQ, Great Manager Institute

Leadership, beyond titles, involves
making the workplace personal and
inclusive. Empowering team members,
exposing them to challenges, and
providing opportunities for leadership
development are essential components.
The overarching theme is the
creation of a culture that values open
communication and recognises the
impact of individual contributions on
organisational success.

“If you don’t have the subject matter
expertise, you'll not be able to help
them (teams). And they will not look at
you as the leader,” Mohit Malik, COO
GSPANN Technologies said, buttressing

For effective leadership,

| have learned that

there's no one-size-
fits-all approach. It's an ever-evolving
space where adaptability is the key.
Connecting with people at a personal
level is crucial, fostering a culture
of open communication, trust, and
empathy. Meaningful connections
are built on effective communication,
recognising individual contributions,

In my leadership journey, spanning vanous roles,
I've come to value openness, continuous learming,
and empowerment. Leadership, to me, goes beyond
titles, focusing on a culture of open communication.
| believe in creating an environment where every

voice 15 heard, making the workplace personal and
inclusive. Encouraging individuals to understand their
role’s impact on the organization’s path is crucial. I'm
dedicated to cultivating leaders within my team through
empowerment, exposure to challenges, and participation
in leadership programs. Inspiration comes from mentars,
a commitment to improvement, and insights from
leaders. My philosophy centers on resilience, adaptability,
and a commitment to measurable results. It's about
fostering a growth-onented culture where each person
contnibutes to our collective success. Grounded in
experience, these principles guide my decisions, creating
an environment where individuals voice ideas, fake
ownership, and contribute meaningfully. Leadership, for
me, Is not about titles but about creating a space where
everyone plays a role in our shared success story

the need for leaders to be solving
problems for their teams.

In my leadership journey, spanning from my initial role in
‘6 mechanical maintenance to my current position steering teams
at regional and national levels, my leadership philosophy has
evolved to prioritize openness, continuous learning, and empowerment. A
transformative moment occurred with the sponsorship of my MBA in 2001,
solidifying my vision for an organisation that places a premium on customer
satisfaction, employee well-being, and overall stakeholder value.
For me, leadership extends beyond hierarchical titles. It involves fostering
a culture of open communication, facilitated by an open-door policy and
regular open-house feedback sessions. Encouraging employees to share their
ideas, especially during festival times, adds a personal touch to the workplace,
creating an environment where everyone's voice is valued. Additionally,
recognising the importance of future planning, | encourage individuals to

and investing in personal and
professional growth. As a leader,

my focus is on creating more
leaders. | achieve this by fostering an
environment that values mentorship,
encourages skill-building, and promotes
independent decision-making. By
identifying and nurturing the unique
strengths of each team member, |
empower them to take on leadership
roles. Inspiration for my leadership
style comes from various leaders in
corporate India, each contributing to
the evolving narrative. The collective
knowledge and innovative work

of the team inspire me to elevate

BUILDING HIGH-TRUST,
HIGH-PERFORMANCE CULTURES
Corporate responsibility and strategic
HR play pivotal roles in shaping
organisational values and fostering
high-trust, high-performance cultures.
The integration of generative Al into
HR processes is seen as an innovative
approach to streamline routine tasks,
allowing HR to focus on strategic
initiatives. This transformation positively
impacts company culture and enhances
employee satisfaction.

Beyond operational tasks, HR
becomes an ambassador for

R.S.SWAMINATHAN

understand the significance of their contributions in shaping the organisation’s

trajectory.

Creating leaders within my team is a deliberate effort that includes
empowering individuals to make decisions, exposing them to challenging
situations, and guiding their growth through participation in leadership
programs. | firmly believe in learning from both successes and failures,
emphasizing delegation, ownership, and meaningful contributions to the

organisation’s goals.

My inspiration is drawn from diverse sources, including my mentor V
Ramesh, a commitment to continuous improvement, and insights gleaned
from corporate leaders such as Narayan Murthy and Dhirubhai Ambani. The
leadership philosophy I've cultivated centers on resilience, adaptability, and

organisational values, aligning corporate
responsibility with strategic practices.
The goal is to cultivate a culture that
extends beyond profit margins and
contributes meaningfully to societal
well-being.

“I could never visualise a leader
who knows far more than you do,
willingly, wanting to be your assistant to
support in your development,” Prasenjit
Bhattacharya, Cofounder & CEO, Great
Manager Institute said, recalling his early
days at work when a senior colleague
allowed his to lead a consulting

my comrmitment to making a

positive impact. Leadership, to me,

Is @ continuous journey of growth,
adaptability, and creating a positive and
empowering work culture

GANESH
ANANTHANARAYANAN
COO, Airtel Payment Bank

workplaces is crucial in addressing
challenges. This involves recognising
individual contributions, investing in
personal and professional growth, and

Managing Director, Spectrum Pharmatech

My leadership philosophy revolves around fostering

a people-centric culture, emphasizing open
communication, employee development, and creating
opportunities for growth. In the ever-changing landscape,
providing the right training and upskilling opportunities
is essential for nawigating challenges. Identifying and
nurturing future leaders is a shared responsibility, and
we actively promote thought leadership and knowledge-
sharing. HR, to me, is not just operational but strategic,
serving as ambassadors of our values. They play a vital
role in cultural alignment and employee engagement
through events like our Annual Day and Zest Sports
Festival. Corporate responsibility is integral, and HR

acts as a catalyst in shaping the organization’s values,
fostering a culture of giving back through community
outreach programs. Envisioning the integration of
generative Al into HR processes, | see it streamlining
routine tasks, allowing HR to focus on strategic initiatives
and enhancing processes like talent assessment,
ultimately contributing to a more efficient, data-driven
decision-making process that positively impacts overall

fostering a culture that encourages
creativity. Meaningful connections
built on effective communication,
trust, and empathy play a vital role in
navigating obstacles.

The leadership insights gathered
from various experiences serve as a
valuable guide for those navigating
the complexities of leadership.

assignment and pretended to be his
junior.

As a topper from management
college, Parul Gopal was asked to staple
and file the employee records as an
intern. After two months, she was asked
by the senior about the learning, “I got
the opportunity to know about all the
200 employees and more about them
through those papers,” Parul recalls. That From fostering people-centric
is exactly what her seniors wanted her cultures to integrating technology
to do. for organisational innovation, the
key takeaway is adaptability and the
importance of meaningful connections.

Leadership is a continuous
journey marked by resilience and
a commitment to building cultures
that thrive on trust, communication,
and inclusivity. As leaders navigate
challenges and opportunities, these
insights provide a roadmap for creating
environments where individuals

a steadfast commitment to achieving measurable results. It's about creating
a dynamic and growth-oriented organizational
culture where individuals are not just employees
but contributors to a collective success story.
This leadership approach, grounded in
experience and a relentless pursuit of
excellence, forms the guiding principles that
shape my decision-making and interactions
within the complex landscape of the business
world. The essence lies in creating an
environment where individuals are encouraged
to voice their ideas, take ownership of their
decisions, and contribute meaningfully to the
collective success of the team.

ADDRESSING LEADERSHIP
CHALLENGES

Leadership comes with inherent
challenges, and adaptability emerges

as a key factor in overcoming them.
Navigating complexities such as instilling
a culture of safety and ownership and
sustaining high satisfaction levels in a

VARADHAN TR
Founder Chairman, Mascot Systems

dynamic business landscape requires
continuous adaptation and innovation.
Creating personalised and inclusive

contribute meaningfully to collective
sUCCess.

company culture and employee satisfaction
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The main thing |
learned in college
was that there is a
limit to how hard

VOU can Work—
which you can
temporarily go
beyond if you're
willing to draw
down your health

Tech Buzz

US Tax Body
Slaps $225
Fle on Infy

animisha

Infosys has been penalised
$224.72 for alleged viola-
tion of “short payment of
modified business tax” for
two quarters by the US tax-
ation authority, the firm
said in a stock exchange
disclosure. On January 25,
Nevada Department of Tax-
ation sent a communication
to the firm for collection of
penalty. The violation(s)
contravention(s) committed
or alleged to be committed
Is “short payment of modi-
fied business tax for Q4
2021to Q1 20227, Infosys
said. Short payment refers
to partial or reduced pay-
ment made that is lesser
than the invoiced amount.
“There’s no material impact
on financials or operations,”
the firm said. -our Bureau

60%+

Indian educators already
using Al tools for teach-
ing, preparation; —report

‘GenAl Likely
to be $100b
Biz by 2026’

Animisha

NEW DELHI: Generative Al
(genAl) is expected to be-
come a $100 billion indus-
try by 2026, a new report
said on Monday. According
to data presented by AltIn-
dex.com, the genAl market
will grow by a massive 65%
inthe next two years. "The
release of OpenAl’s Chat-
GPT marked a turning
point for the global Al in-
dustry. The chatbot, which
became the fastest-grow-
ing app in history with 100
million users in just two
months, turned artificial
intelligence into one of the
biggest stories in 2023
the report said. "While
ChatGPT was the most
popular showcase of gen-
erative artificial intelli-
gence, other Al tools like
Character.ai, DeeplL, Quill-
bot, Midjourney, and Cap-
cut also hit billions of vis-
its, showing this market's
enormous potential,” it
added. -agencies

Meesho Joining Carts Queued Up at
Credit, Grocery Counters Like Rivals

Sectors a popular choice among etailers diversifyingin race towards profitability

Pratik Bhakta & Digbijay Mishra

Bengaluru: Ecommerce firm
Meeshoaimsto build afinancial ser-
vices platform and also scale its gro-
cery delivery business in the next fi-
nancial year, following a vear of fo-
cused effort to cut down its spirall-
ing losses, people in the know said.
The SoftBank-backed firm's diversi-
fication gambit mirrors its peers, as
the online commerce industry in-
tensifies the drive towards profit-
ability.

Walmart-owned Flipkart is build-
ing its ownfintech business through
SuperMoney — run by senilor exec-
utive Prakash Sikaria — and has in-
vested $15-20 million. “Flipkart is al-
ready testing a full-stack buy now-
pay later and personal loan plat-
form,” said a person aware of the
matter. “It's scaled quite fast and
more lending products will be added
this year.

Meesho wants to start with a credit
marketplace where borrowers will
be sourced on behalf’ of its lending

Meesho Story

80% 95%

of Meesho of platform’s
seflers are retail | selectionis
business owners | unbranded
CURRENT SOURCE OF REVENUE:

Advertising, seller services
Source: Bernstein

partners — banks and non-banking
financial companies (NBFCs). It
will earn a commission onevery dis-
bursal. “They (Meesho) are experi-
menting with a lending platform,
but there is a serious focus on this
internally. It's still early days.”
sald a person aware of plans.

A Meesho spokesperson said pi-
lots into financial services and gro-
cery are just a few examples of the
company's diverse initiatives. She
said the startup had identified chal-
lenges in accessing credit lines. “Ini-
tiatives like providing sellers quick-

Amazon, Flipkart,
Tata Neu offer
consumer and
merchant lending

)
Flipkart Group
holds the highest
market share in
eCommerce

er access fo pay-
ments are driving both financial in-
clusion and the growth of small
businesses,” the spokesperson said.

The ecommerce company had
scaled down its grocery business in
2022, but is now planning to offer the
service again in one or two cities
from April, those cited above said.
“They may expand, depending on
how it goes,” one person said.

CREDITLINE
A senior fintech executive said,
“For ecommerce playvers with a

ldrge user base, offering financial
services is understandable, but
there are large investments re-
quired since it is a regulated space.
Also, the quality of the book is im-
portant, given the kind of users it ca-
tersto.” Biggerrival Amazon India
offers consumer credit and pay-
ments through Amazon Paw
Group ecommerce arm Tata Neu

alsoofferslending toconsumers

1 | through multiple financiers, in-

cluding Tata Capital.

The executive pointed out that
Meesho 1s not keen to operate just as
a lead generator for its lending part-
ners, but aims to build its own credit
underwriting models, decision-tak-
ing systems, fraud detection and oth-
er such capabilities. The goal is to
build a full stack of credit products.
The startup's new initiatives are
seen as linked to its plans to clock a
higher growth rate in the new fiscal.
Multiple people in the know said it is
scouting for a senior executive to
lead the lending function, while also
aiming to build an inhouse credit
risk and data science team.

Critical Sectors may
Require Common
eCrisis Mgmt Plan

Under new framework, pvt & public cos may've to

undertake internal, external info security audits

New Framework

o

In case of a cybersecurity
incident, critical sector
entities should follow SI-I:IULD
four main processes also
« EVALUATING the incident | €onduct
routine cybersecurity maturity
*DIRECTING the nextsteps | 5.01uces of their systems to
«MONITORING the process | ‘measure the effectiveness of their
= COMMUNICATING clearly cybersecurity capabilities’
SIDDHARTH & AMIMISHA
ework isalargely suggestive docu-
Aashish Aryan ment that lists out the best practi-

New Delhi: The government may
mandate all public and private
companies in banking, telecom,
power and energy, public health,
and other sectors that deal with or
possess critical information 1n-
frastructure to stick to a commeon

‘cyber crisis management plan’
when dealing with cybersecurity
incidents of all kinds.

These organisations may have to
undertake “mandatory internal
and external information securi-
ty audits” and report the findings
of these audits to their respective
sectoral regulator, as per the pro-
posed national cybersecurity refe-
rence framework,

ET has seen a copy of the draft
framework, which might be relea-
sed soon for public consultation.

If implemented, private entities
will be following a common SOP
(standard operating procedure) on
cyvbersecurity as their public sector
counterparts for the first time.

Though the reference fram-

ces to be followed, the Ministry of
Electronics and Information
Technology (MeitY) may prescri-
be these suggestions as “standard
practice to be followed™ by all eriti-
cal sector entities, a senior go-
vernment official told ET.

These entities may have to “adopt
an internationally accepted metho-
dology™ for the audit of their infor-
mation technology systems as well
as information security manage-
ment systems. “The audit scope, au-
dit objective, audit criteria, and the
competency of the auditors should
be such that it provides adequate as-
surance to the stakeholders on the
objectivity and impartiality of the
results,” the draft framework sug-
gested. Incaseof acybersecurity in-
cident, critical sector entities sho-
uld follow four main processes, na-
mely; evaluating the incident, direc-
ting the next steps, monitoring the
process, and communicating clear-
Iy, the draft has proposed.

aashish.aryan i imesgroup.oom

Digbijay Mishra

Bengaluru: Ranjan Pai, chair-
man of Manipal Education and

largest shareholder in Byju's-

another $530-60 million over a pe-
riod of time in the brick-and-
mortar coaching network com-
pany, a person aware of the mat-
ter said.

sion is likely sooner for Aakash

season, people aware of the dis-
cusslons said, even as Prosus—-an
investor in Byvju's parent Think
& Learn-had sent a legal notice
to Paiover the latter's conversion
of debt intoequity in Aakash.
The notice may not lead to any
material impact but underscores

the dissent among Byju's investors
even though the board of Aakash
approved the transaction. The no-
tice, sources said,

was sent before '

the board appr- "
oved Pai's con- '
version leading St
him to cornering & J&ﬁ" F -
a 40% stake in e :
what's consid- TET——

ered the crown jew- ‘d’
el of Byju's.™ Prll s g _
planning i
make addi-

tional in- # //

vest-

ments in §
Aakash f,'\"fi:’.'.'ﬁrl

fﬂ]‘ T.hE .".“II|I|I|I

business I}

L

Medical Group, who is now the

owned Aakash is likely to invest

A new tranche of capital infu-

ahead of key student enrolment

,.f '
I

Ranjan Pai may Put
$50-60m More to
Grow Byju's Aakash

The new tranche of funds likely ahead of the
crucial student enrolment season, says source

to grow and expand. Everyone
was waiting for a long time for the
conversion but nothing was mov-
ing and if anything time is critical
for Byju's and its group compa-
nies,” a personawareof the matter
said.

Top sources aware of operations
at Aakash also said the coaching
unit will require additional invest-
ment from Pai for it to be able to
run operations and scale the busi-
ness during the next few months
when students enroll in these cen-
ire. “The business is actually

SOURCES S5AY...

Firm will require addi-
tional investment from
Paiforittobeableto
runoperationsand
scale the business

growing fine. The upcoming sea-
son is crucial. We have seen how
this business can grow more than
10-15% annually and with good
Ebitda margins,” a person in-
volved in the operations said.

Paideclined to comment.

sources said while a legal notice
was sent bv Prosus to Pai, both
parties; have been in discus-
sions and the issue is
unlikely to becomea
. shareholder tussle
b over valuation of
L Aakash.

dighiiay.mishral
atimesinternet.in

EV Cab Platform
BluSmart Bags
$25m in Raise

Pratik Bhakta

Gets funds from

climate finance firm

ResponsAbility

Bengaluru: The Delhi High Court
in a recent order has instructed
that all social media applications
like Telegram, WhatsApp and You-
tube should take down any account
operated through a specific mobile

number which was impersonating

Our Bureau venture capital firm Peak XV and
Sequoia Capital.
- New Delhi: Electric The accused impersonated the
SE—W vehicle (EV) ride-hai- venture firms to create bogus in-
ling platform BluSmart vestment platforms which duped
said Monday that it rai- many unsuspecting investors

sed 825 million from Zurich-based
climate finance firm Respons Abi-
lity and will use the money to ex-
pand its EV charging infrastruc-
ture. The funding comprises 20
million in debt and 85 million of
BluSmart's cofounder
and chief executive Anmol

equity,

Singh Jaggitold ET.

In addition to ride-hailing servi-
ces, under which the startup ope-
rates 6000 EV cabs, BluSmart
owns and operates 4,000 EV char-
gers at 35 locations in the National
Capital Region and Bengaluru.
The Gurgaon-based company re-
cently opened up its charging faci-

lities for external users as well,

“We have made large-scale in-
vestments in real EV assets and
EV infrastructure since incep-

tion....” Jaggisaid.

With ResponsAbility's invest-
ment and support, the company
will continue to rapidly expand
its 100% EV ride-hailing service
and EV charging infrastructure,
he added. On Monday, BluSmart
salditalsosecuredlong-term EV
asset financing of $200 million,
with backing from leading deve- in

lopment financial institutions.

On September 5, 2023, BluS-
martsaid it had surpassedanan-
nual revenue run rate of 400

crore.

AnnapurnaRoy

New Delhi: Immigration hasinre-
cent years become a major issue in
US elections. ET explains what US
politicians have been saying in the
rum up to the election there in No-
vember and the changesthatcan be
expected in the visa regime.

THE SIGNIFICANCEOF H-1B
VISAS

H-1B visas allow US

employers to employ “GhaEe
skilled foreign workers gt
specialty occupa- §
tions. Each wear, about
85,000 H-1B visas are issued
via lottery—65,000 open to
all and another 20,000 for app-
licants with advanced US deg-

While the exact
amount that people
were cheated of is
not known, some
people took to pub-
lic platforms to say

:::ated that they had lost as
bogus much as T30 lakh to
investment theponzischeme.

platformsto  This came to light
cheat after Peak XV alert-
investors ed the general pub-

lic through posis on
Linkedin and Twitter on December
28. last vear, which attracted com-
ments from many people,

rees. Online filing for H-1B visas for
fiscal year 2025 is set to begin in Fe-
bruary, with filing of petitions for
selected registrants likely to begin
in April. Indians hold the majority
of H-1B visas.

WHAT AREPRESIDENTIAL HOPE-
FULSSAYING?

Republican frontrunner Donald
Trump in recent campaign spee-
cheshasspokenagainstimmigra-
tion, saving immigrants “polison
the blood of the country” and that
heseekstorollout “the largest do-
mestic deportation nperatmn
in American history”.

His platform focuses on fort-
ifving the Mexican border,
but analvsts believe a se-
cond term could resemble
his first, during which he
had proposed H-1B visa
restrictions, and the deni-
al rate for H-1B visas increa-
sed dramatically from 6% to 13%.

Delhi HC Orders Apps to Boot
Fake Peak XV, Sequoia Channels

“Several disgruntled consum-
ers voiced theilr complaints by
commenting on the said posts,
claiming that they had suffered

losses running over 30 lakhs due
to Defendant No.1'sfraudulent ac-
tivities,” Peak XV'slawyersnoted
in the Delhi High Court.

The accused party was usingthe
brand name Pak XV which is very
similar to Peak XV. It was also us-
ing signages of the firm and
names of senior executives with-
out any explicit permission.

pratif. bhaktatatimesinternet. in

Why the Fate of US H-1B Visa
Regime is Hanging in Balance
EL' EXPLAINER

A second Trump presidency could
also bring back a proposed rule
from his first stint that changed the
definition of an employer to allow
the administration to require cus-
tomersof I'T and professional servi-
ces companies to submit H-1B peti-
tions as if they were emplovers of
the H-1B professionals. This was de-
signed to “end IT and professional
companies’ ability to provide servi-
ces with H-1B visa holders”, accor-
ding to Forbes.

THERAMASWAMY FACTOR
Another Republican candidate,
Vivek Ramaswamy, who has now
dropped out of therace endorsing
Trump, had proposed to “gut” the
H-1B visa regime in favour of a
meritocratic system and called
the regime “a form of indentured
servitude that's a product of cor-
porate lobbying”.

ARRAPLT. POV Imesgroup.com

Dia Rekhi

Chennai: Indonesian hackers may
have been behind the breach of sev-
eral Indian websites this month, in-
cluding those of the Indian army
and the Census of Indiaas well asin-
stitutions like Banaras Hindu Uni-
versity, according to experts.

They said the suspectsmay betar-
eeting websites as part of hackti-
vism - which refers to breaking in-
toa computer system motivated by
a political or social agenda - and
cautioned that such instances are
expected to increase.

“Theattacks arenotjustfocusedon
bringing down government web-
sites and defacing them but also
compromising critical infrastruc-
ture organisations in India, stealing
confidential data, leaking informa-
tionsuch aspostingand deployment
of armed forces troops, and sensi-
tive information of law enforcement
and intelligence agencies officials
deploved on secret missions,” Kan-
ishk Gaur, CEO of Athenian Tech,
told ET.

The motive behind these attacks
is India’s position in the ongoing
contlict between Israel and Ha-
mas, he said.

(raur said the threat actors, in-
cluding Lulzsee Muslim, MrDICK,
Anonymous Sudan and Garuda,
are trving to compromise the data
of Indian users by breaching sev-
eral Indian websites. As per re-
search by Athenian Tech, the web-
site of the Indian army was down
for more than two hours on Janu-
ary 13owingtoathreat actor called
Mr DICK from TOXCAR Cyber
(threat actors from Indonesia).

On the same day, the Census of In-
dia website was also hacked and
some confidential information
like Aadhaar card details of indi-
vidualswasshared onforumsand
channels. The attack was carried
out by the same perpetrators. ac-
cording to Athenian Tech.

The next day another group of
hackers from Indonesia known as
Lulzsec Muslims claimed that they
had successfully hacked the website
of the Banaras Hindu University
and got access to personally identi-
fiable information of students.

KANISHK GAUR

CED, Athenian Tech

It's important
that the Govt of
India uses diplo-
matic channels
totakeuptheissue

Alarm Bells Go Off as
Indonesian Hacktivists
Breach Govt Websites

Experts expect more sophisticated attacks, warn
damage could be greater than a defaced website

UNDER ATTACK

THE WEBSITE of the tndian
army down for more than
two hours on January 13

CENSUS OF India website
was also hacked and some
confidential info like Aad-
haar card details of individ-
vals was shared on forums

UTAGAWA KUNIYOSHI, Watanabe Tsuna fighting the demaon at the Rashomon

“S0 far, India’s response to cyber
warfare has been to defend and de-
ter,” Gaur said. “However, given the
context, it's important India builds
maore resilience to counter threats,
building an active cyber defence
strategy to proactively monitor and
mitigate threats from advanced per-
sistent threats and hacktivists, It's
also important that the Government
of India usesdiplomatic channels to
take up the issue.”

Emails sent to all entities that
suffered breaches remained un-
ainswered as of press time Mon-
aay

A government official told ET that
the Ministry of Electronics & Infor-
mation Technologyv has been made
aware of such incidents through
CERT-In reports. “A general stan-
dard operating procedure has been
issued to all companies and public
sector undertakings that such at-
tacks can happen,” said the official,
who did not wish to be identified.

Glenn Gerstell, former general
counsel of the US National Securi-
ty Agency, told ET that Indonesian
hackers seem to be motivated by
religious and political reasons. He
said last vear, Indonesian hackers
had attacked Indian government
websites to protest the G20 Sum-
mit held in Delhi.

With inputs from Aashish Arvan
inNew Delhi

dia.refhilatimeseroup.con

Wealth Creators
Need Govt Support:
Kris Gopalakrishnan

Says governments
need to come up with
skilling policies to
Increase employability

Our Bureau

Bengaluru: Infosys co-founder
Kris Gopalakrishnan on Monday
sald governments and policy mak-
ers need to support sectors that
generate wealth and employment.
The Axilor Ventures chairman
was speaking in a fireside chat
with media and gaming firm Jet-
Synthesis CEO Rajan Navani at
the Bengaluru Games, Animation,
and Visual FX Conference (GAFX)
2024.

“Governments need to provide
incentives to attract investments
to states in the competitive envi-
ronment...companies need a rea-
son to, say, invest in Karnataka
over any other state,” said Gopa-
lakrishnan, who is also the Chair-
man Emeritus of JetSynthesis.

Governments, he added, needed
tocome up with skilling policies to
increase employability as well.
The Karnataka government re-

KRIS GOPALAKRISHNAN

Infosys co-founder

Governments need to provide
incentives to attract investments

to states in the competitive
environment...

leased a draft AVGC-XR (anima-
tion, visual effects, gaming & com-
ics) policy in the Bengaluru Tech
Summit in November last vear
with afocus onskilling.

“Evervone has a role to play in
these disruptive changes that are
happening because of new tech-
nologies, from governments, to in-
vestors, to individuals,” Gopalak-
rishnan added. Industries, he said,
have to work with governments to
create ecosystems in any sector

“One of the advantages of this
sector is that products can go toev-
ery nook and corner of the coun-
try, because content is every-
where,” he said. Events like the
GAFX, he added, encourage yvouth
and tell them that there is a possi-
ble career here.

A major reason behind games
permeating to every corner of the
country was the shift to mobile
gaming, said Rajan. “While the
sector has been around for 50
vears, earlier games were played
on consoles and PCs,
which meant
one would
have to ac-
tually buy
equipment
to play
them.,” he
said.

Netflix Finishes 2023 on a High
with Record Q4 Subscriber Nos

Net change in number of Netflix
subscription, per quarter

HQl EQ2
03 W04

SOURCE: STATISTA, NETFLIX




Show of
support

Barcelona president

Joan Laporta has said
that the club will stick

with Xavi Hernandez

as coach, despite his
decision to leave at

season’s end
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SILVER JUBILEE CELEBRATION

‘Indian fashion has come a long way
and is receiving global recognition’

As the Fashion Design Council of India (FDCI) completes 25 years, its chairman Sunil Sethi pens
down his thoughts on how the Indian fashion industry has made a global mark in these years

PIC: RANJIT KUMAR

A family feud and the auction
of an iconic home for $90 mn

The private, lakeside mansion of Myanmar’s imprisoned
cwman Ieader Aung San Suu Kyi is set to go under the hammer

[ took over the reins of the
FDCI in 2008, and there
had been many engaging
anddiversefirsts. The
organisation hasalways
adapted to changing times
working closely with
the Ministry of Textiles
and the Khadi Village
Industries Commission

ashion mirrors
the changes in
soclety and 1s
the finest form
of expression.
Today'sever-evolving
landscape hasno
geographical or
psvchological barriers,
and tonavigate this world,
the designers need to be
creatively brilliant, tech
savvy and financially wise.
They also need a helping
hand and sometimesa
guiding light as they grow
their businesses, and this
was the intent with which
the Fashion Design Council
of India (FDCI) was set up.

multi-designer stores of
the world, What is new is
that the Russian Fashion
Council invited ustothe
BRICS Fashion Summit
in November last year,
where cultural dialogues
became amainstay.

During my tenure, the
industry has seen the
highestofhighsand
the lowest of lows.

The pandemic was one
such challenge where
the FDCI had tostepup
to bring the industry
together and support
designers and craftsmen
navigate through it.

We instituted the Couture
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R SA

“There were larger
than life fashion
shows at iconic

locations like the Red = theprivate residence

S - to host world leaders,
including former US
secretary of state
Hillary Clinton in 2011

Fort, World Bank
Building, Taj Mahal,
Qutub Minar and the
historic Aguada Port

asked thecourtin2019io
auction the asset — and for

A junta-controlled court
in Myanmar isset to

We completed 25 years il in Goa” Hall of Fame awards, L 71 auction imprisonedcivilian  ashareofthe proceeds.
of FDCI last year. It Jailin Goa where those who have .’ leader Aung San Suu Kyi's
has been ajourney of been an integral part of ; — iconic private residence in Symbol of struggle Nobel laureate is facing
learning, unlearning, (KEVIC). There were larger thefashionfraternity Yangon, accordingtopeople  The colonial-style mansion, athird yvearinjailinthe

"
* familiar with the matter.
’ The auction will be held
infront of the houseon
March 20, with the floor

price setat 315 billion

than life fashion shows
at iconic locationslike
the Red Fort, World Bank
Building, Old Currency
building in Kolkata, Taj

collaborations and most
importantly, growth by
leaps and bounds. From
the inception of the FDCI
in 1998, to thefirst India

wererecognised for their
contribution. This year,
we gave away the debut
India Fashion Award.
Alwavsintune with the

sittingon a 1.9-acre plot
near Yangon's scenic Inya
Lake, haslongserved as
asymbol of the Southeast
Asiannation's struggle

capital city of Naypyidaw.
She was sentencedto a
total of 33 vears in prison
inthe wake of amilitary
coup in February 2021.

..
Sunil Sethi,
:hai!man. FDCI
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Fashion Week 1n 2000, Mahal, Qutub Minar times, FDCI presented of Made in India. some of these designers kvat (390 million), said fordemocracy. Asaleader The punishment was later
with just afew designers, and the historic Aguada a handloom fashion The future for our and am ecstatic to see the people, who declined of a popularuprising in reduced to 27 vears.

tonow the burgeoning PortJail in Goa; the list show at the B20 Summit, designers looks bright, their growth journey. to be identified since they 1988, Suu Kvispent 15 vears Major General Zaw Min
fashion calendar with isendlessand the will organtsed by the Ministry with greater attention We now enter an era of arenot authorised to under house arrest there Tun, lead spokesman for the

until her release in 2010.
Following her release,

from the world towards
Indian design and

multiple mammoth events,
including the coveted

to take it many steps
forward, is persistent.

of Commerce and Industry
and Ministry of Textiles

unmatched potential in
the post-pandemic world

speak to the media. The
decision was rendered by a

junta, said he didn’t know
about the court ruling.

HyundaiIndia Couture The FDCImade strides under the leadership of craft. Withenhanced and the FDCI will always district court in Yangon. she frequently used the Court proceedings related
Week with Reliance by cross-cultural Pivush Goyal. A host of corporate interest, more be here to lead and guide The matter pertains to private residence to host tocases against Suu Kyi
Brands, the Lakme exchangestoofrom international dignitaries designer labels will be our designer members. an over-two-decade-long world leaders, including are held behind closed
Fashion Week X FDCI, the Japan, Netherlands, weredelighted to see abletomakeamark This journey would dispute between Suu Ky1 former US president Barack doors and her lawvers
Wedding Weekend and Indonesia and Bhutan. anextravaganzatitlied through international not have been possible and her estranged elder Obama and then secretary have been banned from

the recently added Men's Indian designers’ Threadsof Timeatthe showcases and retail, without the support of brother Aung San Oo, who of state Hillary Clinton, meeting herand from
Weekend in Goa, ithas creationsare available Bharat Mandapam, Iamglad thatI have our Board of Governors alsoclaims ownership The court’s decision speaking tothe mediae
beenachrysalisof sorts. in the most coveted displaying the prowess had a chance to mentor and the FDCl teame of the property. San Oo comes as the 78-year-old — Bloomberg
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Art attack: Masterpieces that
were targeted by activists

Swift may speed across the
1 Super Bowl

quote @

unquote

“That's about

Pop music icon Taylor Swift
isreportedly ready to make

' . alightningtrip from Japan
A recent case of protesters pouring pumpkin soup on the glass enclosure nextmonth tosee boyfriend suveir:lga:'lfaxies
containing the ‘Mona Lisa’ follows DthEI’ such works being singled out LS s g oue b
& g & Chiefs in the Super Bowl. ““Ivm, and
The dousing of a glass- museum, smearing its The night before the big that's the truth.”
covered ‘Mona.lisa' in Plexiglas enclosure with game, Swift hasan Erastour — ANGE POSTECOGLOU

red and black paint.
“Today, through non-
violent rebellion, we
temporarily defiled a
work of art to evoke the
very real children whose

performance in Tokyvo but
inavideo posted on X before
the AFC Championship
game onJanuary 28, Ian
Rapoport of NFL.com did
the math. He reckoned

pumpkin soup i5ﬁﬁ4@5t
inastring of cases of T
priceless artworks being
targeted by environmental
activists. Here are some of
the other cases that have

Tottenham Hotspur
manager. The
Australian said he and
his players will not be
distracted by the
scandal involving the

K

Tayl or Swift [lelt} was b'p' Travis -
“Kelce's side when he hoisted the AFC =
& Championship trophy on Sunday

pleare

made headlines in the past suffering is certain if that Swift canfinishupa Swift’'s presence would romance —the NFL has S
two years: deadly fossil fuel performance in Tokyo, hop pump up the volume on unapologetically embraced J':E”t:; D!”‘ﬂ”:'re lﬂwgedr
companies continue to aplaneandmakeittoVegas  \nat jc already one of the Swift phenomenon, e s
In October 2022, two mine coal, oil and gas from “just intime to party”. : “The Taylor Swiftand Builty to insider trading
1 activists from the the soil,” the group which Her presence would the biggest sports events Travis Kelce news has been last week
Just Stop Oil group claimed the action, and pump up the volume on on the US calendar apopecultural moment we've

called itself Declare
Emergency, wrote on

leaned into inreal time,” the
league said in a statement

bringing America’s most
popular spectator sport

what isalready oneofthe
biggest annual events

frames of two paintings
by Spanish master

emptied cans of tomato_—

soup over the gia{as/’*
protecting Vincenht van

Francisco Govya in the Instagram. on the US calendar. anew waveoffansas her responding toearly
Gogh's ‘Sunflowers’ in Prado museum in Madrid. hundredsof millions of criticismofthe breathless
London’s National Gallery. The protest did not y_/In June 2023, The Swift phenomenon social media followers coverage surrounding
The pair, who damage either painting, 4 activists in Swift smashed industry trace her every move, Swift'sarrivalonthe NFL

scene, “It'san intersection
of sport and entertainment,
and we'veseen an incredible
amount of positivity
around the sport,” itsaide

— AFP

Stockholm smeared
red paint and glued their
hands to the glass
covering another of
Claude Monet's works,
‘The Artist's Garden at
Giverny', ina s Edlsh
museum.

From herfirst appearance
atagame in Kansas City
in September —when she
sat ina luxury box with
Kelce's mother, Donna,
fuelling rumoursofa

records this year with

her Eras tour, which is
estimated to bring in almost
$2 billion. Amid that, she
alsofound time to attend

astringof NFL games,

What happens next
after $88.3 million in
defamation damages?

complained that art lovers
were more concerned
with paintings than the
planet, were arrested and
charged with damaging
the frame.

‘ in October 2022,
2 protesters from the
German branch of
Last Generation flung
mash at a Claude Monet,
‘Les Meyles' (The
Haystacks), hanging in a
museum inPotsdam. It too
was protected-by glass.

a In April 2023, climate
()actiuists attacked a
famous Edgar Degas
wax sculpture - ‘La petite
danseuse de quatorze ans’

(Little Dancer, 14 vears
old) —

PIC: REUTERS

in a Washington
of judges in New York. It
could eventually reach the
US Supreme Court for the
justices to consider.

Just Stop Oil I",

protesters smashed
the glass cover of a|| Diego
Velazquez painting| The
Rokeby Venus', at the
Mational Gallery in London

8 in Hwemhel 2023,

Deep pockets
Trump, who has put more
than $5.5 million in an

& % In October 2022, a
3man in the Dutch city

of The Hague glued
his head to the glass
protecting Johannes
Vermeer's "Girl With a
Pearl Earring’
Mauritshuis
second activist

Last Gepération
group splashed pea soup
onto angther Van Gogh -
‘The Sower' - in Rome.
The painting, exhibited
behind glass, was also
undamaged.

IU in November 2022,
two Extinction

@ ¥ rebellion activists
each glued a hand to the

Iin November 22///
4_actwists from the

with hammers. Thely said
they were inspired by the
work of a suffragette who
slashed the painting in the
early 20th centufy during
a campaign forAhe right
to voie e

PICS: AFP, TWITTER/STEVEN BAKKER

For yvears, Donald Trump

hurled insults at E Jean__
Carroll, saving the advice -~

columnist fabricated a
sexual assault allegation
against him to sell a book.
Will Trump keep that up,
now that he's been hit with
a $83.3-million defamation
judgment?

A jury on January 286
found that Trump had
maliciously damaged
Carroll’'s reputation in 2018
after she went public with
her accusations. Jurors
awarded her $18 million to
compensate for the personal
harm she experienced,
then added $65 million more
to punish Trump — and
maybe prevent him from
continuing to go after her on
social media.

In May 2023, a different
jury concluded that

Trump was responsible for
sexually abusing Carroll in
aﬂlﬂnha’ctan department

store dressing room in__

1996. Those jurors awarded
Carroll $5 million. If both
judgments stand, Trump
would owe her a total of
$88.3 million.

Trump might have the
resources to pay the
awarded amount. He
reported having about
$294 millionin cashor
cash equivalentson
his most recent annual
financial statement.
That's in addition to
his real estate assets,
which Trump has
claimed are worth
billions of dollars

Where the case might go
Trump’s legal team is
appealing the verdict in the
first case and has promised
to appeal the second, as well.
His team wants higher
courts to rule that Trump
was within his rights to
forcefully deny Carroll's
allegations and suggest she
had ulterior motives.
Trump's lawyers also are
contesting Kaplan's ruling
that the jury in the second
trial did not need to revisit
whether Trump was liable
for sexual assault, and that
the judge unfairly limited
what Trump's lawvers could
say in front of the jury.
Appeals will go to a panel
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escrowaccounttopotentially
cover the cost of the first
verdict, might have the
financial resources to pay a
huge judgment. He reported
having about $294 million
in cash or cash equivalents
on his most recent annual
financial statement, for the
fiscal vear ending June 30,
2021. That's in addition to the
valueothisreal estateassets,
which Trump has claimed
are worth billions of dollars.
Still, Trump faces
other potential financial
liabilities. He is awaiting a
verdict in a civil fraud trial,
where New York state has
asked that he forfeit $370
million in what officials say
were ill-gotten gains from
loans and deals made using
financial statements that

exaggerated hiswealthe
- AP




Stores nationwide
lovestanley.com

Beds

Dining Tables
Armchairs
Bespoke

Q Kitchens
Wardrobes
Recliners

Makers Of Beautiful

STANLEY
Now 1s Your |'ime

SALL

"50%o0ff” “20%off

on select display merchandise on all custom orders

Our Luxury Experience Centres

Sofa model Valentino
staniey Level Next Collection
Nown nere in stanley cashmere
ather with gloss brass metal legs

Luxury Formats

STANLEY

LEV-EL NEXRT

Mumbai

Annie Besant Hd. - 98700 88249

Bangalore

E-City
Sadashivnagar

100ft Rd. Indiranagar
Airport Rd.

Cochin
Kundanoor Bypass

Hyderabad
Rd. #12, Banjara Hills

New Delhi
Sultanpur

Premium Formats

STANLEY

BOUTIQUE-

Mumbai
Malad - 70457 70600
Lower Parel - 99677 18556

Bhiwandi
Old Agra Rd. - 93222 23132

Pune
Bund Garden Rd.

Bangalore
Banashankar
Dickenson Rd.
Mission Rd.
Airport Ra.

Coimbatore
Avinashi Rd.

Chennai
Khader Mawaz Rd.

New Delhi
Kirti Nagar

Hyderabad
Rd. #36, Jubilee Hills
Gachibowli

Kolkata
Mirania Gardens
Ideal Unique Centre

Ahmedabad
Off Sindhu Bhavan Rd.

Salem
Omalur Main Rd.

Chhattisgarh
Raipur

Andra Pradesh
Vizag

Value Line Formats

SOFAS & MORE

STANLEY

Follow Us on @lovestanleyofficial

Bhiwandi
778/4A,0ld Agra Rd.
93222 23132 | 98209 00352

Pune
Ahmednagar Highway

Bangalore
Banashankari
Banaswadi
Dickenson Rd.
Hosur Rd.
HSR Layout
Indiranagar

JP Nagar
WETE G ELE
Mission Rd.
Mysore Rd.
Old Madras Rd.
sarjapur Ra.
Whiteheld
Yeshwanthpur
Yelahanka
Airport Rd.

Mysore
#375, Kalidasa Rd.

Hyderabad

Rd. #12, Banjara Hills
Gachibowli

Jubilee Hills
Kondapur

Tamil Nadu
Coimbatore
Madurai
Vellore
Tirunelvel
Salem
Chennai

Andhra Pradesh
I EVENERE
Guntur

Tirupati

Mellore

Vizag

Kerala
Cochin
Calicut
Trivandrum

Lucknow
Kamta Chowk

Ahmedabad
Off Sindhu Bhavan Rd.

Chhattisgarh
Raipur
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SCAN TO REACHUS

STANLEY LIFESTYLES LIMITED iz praposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to underiake an initial public offering of its Eguity Shares and has fi led the ORHP with SEBL The DRHP is available' on the websites of SEBl at wivw, sebi.gov.in, stock
gxchanges e, BEE at www, bgaindia.com and NEE al www.nsaindia. com, nespectivaly and & availlabla on tha wabsite of the Company at www.stanlaylifestyles.com and wabsites of the BRLME, L.a. Axis Capital Limited at www.axiscapiial.co.ln, ICIC]T Securities Limited at www icicisacur ties.cdm, JM Flnancial Limiad at www mil.com and

=Bl Capital Markets Limited at www, sbicaps.com, respectively. Bidders should note that investment in equity shares involves a high degree of risk and for details relating to such risk, see the section titled "Risk Factors® that will be included in the RHE Potential Bidders should not rely on the DRHP filed with SEBI for making any investment
decizion, The Equity Shares hawve not been and will not be registered under the U.5. Securities Act of 1833 (the " U.5. Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, orin a transaction not subject to, the
fegiatration reguirements of the LS Securities Act and applicable ULE, state securitles iaws, Accardingly, the Equity Shares are baing offered and sald outside tha United Statas in “offshore transactions’ in raliznce on Begukations and tha apphcable Bws of each jurisdictions wheng such olters and salas are made. Thera Wil ba no public oftaring

af the Equity Shares in the United States
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We’re not authors,
but we help you shape
your financial story.

We’re not an airline,

but we connect global
businesses across
nearly 160 local markets.

We're not a startup,

but our Innovation Labs
create new tools to help keep
your information secure.

We're not architects,
but we help build
stronger communities.

With global expertise and over
two centuries of experience,
we're not just any bank.

We are Cizta.

citi.com/weareciti

© 2023 Citigroup Inc. Citi, Citi and Arc Design and other marks shown herein are trademarks and service marks of Citigroup Inc. used and registered around the world.

for the love of

unlocking possibilities.

for the love of progress




Tough Stains. Easy Clean.

BEAUTY THAT NEEDS
NO PROTECTION

*TERMS & CONDITIONS APPLY.
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{ ;L Fabrcare’,

SPILL & STAIN EASY DURABLE CHILD & PET ODOUR SCAN THE CODE fﬁ‘ﬁ@éﬁ"ﬁ
RESISTANT CLEAN FRIENDLY RESISTANT TO KNOW MORE (@)

E
YEARS LIMITED WARRANTY fabricarebyddecor & fabricare.ddecor.com

EXCLUSIVE D'DECOR STORES
MUMBAI : Colaba : Simone Naturally Inspired Living LLP - 9372227583 » Andheri{W) : Lokhandwala Road - 9821997545 - Bandra(W) : Near PWC Building - 9819046114 - THANE : Sheth Avalon : Near Jupiter Hospital - 9819133226

ALSO AVAILABLE AT
MUMBAI : Andheri{E} : Arora Drape - 9820059044 « Meghna Fabrics - 9821285800 * Andheri{W) : Arc One - 9594255000 + Gamdevi : The Fabric Collective - € * Bandra{W) : Foam Palace Trading India Pvt Ltd - 9870351018 » Novelty Furnishing
280101076 « BonvalilW) : Drapes and lassels - 8372474796 - Chembur(k) Fis H « Dadar(k) : Drapes 44 « Dadar T1T : A To £ Furnishing - 9920041219 + Ghatkopar(k) : Waghela Furnishings - 981918995
W 7 308841 - Kalbadevi : Aesha 5Sales Corporation - 99 23 - Crown Textiles - 9819630963 -noice - 9930003028 - KandivalilW) : Shiv Shakti Furnishing - 9321106533 - Kemp's
Malad(W) : Shiv Shakti Furnishings - 9321106533 =5 1648 « M s 04 - ' v S0Ns, - 993 santacrl
- OF Vileparle{(W) : Radius Furnishing St 76,
* VALSAD ;: Dharampur Road : Sankalp Interina - 9427479303
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Kumar Mangalam Birla Says Indian
Economy ‘Just Looking Like a Wow’

COMPANIES: PURSUIT OF PROFIT»» 7

PURE

POLITICS

NDA EYES GAINS

RS Polis for 56
Seats to be Held
on February 27

The Election Commission
Monday announced that the
biennial Rajya Sabha polls
for 56 seats across 15 states
will be held on February 27.
February 15isthe last date
for filing nominations and
February 20 for with-
drawing candidature. Fifty
MPs will retireon April 2 and
sixonApril 3, ECl said. »» 2

™ Fake Certificates Case:
Supreme Court Transfers
Proceedings to Itself »» 2

B Mamata Says Centre
Playing Politics As Min
Vows CAA in 7 Days »» 4

INDIA KEEPING TABS
Maldives Oppn
seeks to Impeach
Prez Muizzu

The Maldivian Democratic
Party, part of the Opposi-
tion that holds a majority
inthe country's Parlia-
ment, has gathered signa-
tures to submit a motion
to impeach President
Mohamed Muizzu, in what
may keep local politics
boiling. Dipanjan Roy
Chaudhury reports. »» 4
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TOLL FREE
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BANKER TO EVERY BUSINESS .

Boost growth
with digital ease

Payments,
Collections, FDis

Iinternational Fayments
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Dealar Finance

Liquidity Management,
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Sports: The Great Games

Young & Defenceless

Bred on white-ball cricket and without extreme challenges in terms of conditions or

ntheend, the Hyderabad Test

was decided by spin after all.

But not quite how most pre-

dicted. The difference be-
tween the two teams was the ap-
proach and success batsmen had
in playingslow bowling.

England’s overarching Bazball
theme calls for fluency; freedom
and never taking a backward step.
For players from that country
countering spin is an exercise in
sweeping. It isa cultural thing. In
the subcontinent, batsmen use
their feet to get to the pitch and
smother spin. Elsewhere it is the
horizontal bat.

England have taken this to anex-
treme because most of their bats-
men play the reverse sweep with
the same control, efficacy and
method astheconventional sweep.

That worked for England, to the
extent that they managed 420 in
their third innings, to India’s 202
batting last, The pitch deteriorat-
ed, as it would do on a fourth day,
but both teams batted on the same
surface on the fourth day and it
was not as though a switch was
flipped at some point.

India's batsmen largely don't
sweep, So, there's little point sug-
gesting they play reverse sweeps
as England does, without having
practiced it for months on end.
What, then, 1s the answer?

VVS Laxman, one of the world’s
foremost batsmen against spin,
put it in a nutshell. “You have to
have belief in vour defence,” he
told this correspondent two yvears
ago. “If you don't, vour mind is
restiess, shot selection becomes
problematic, decision-making
translates intopoor footwork, into
reaching towards the ball, picking
the length wrongly and that will
lead to yvour dismissal. You will
look out of place batting on these
surfaces.”

There are two crucial parts to
this: one is what India’s yvoung
batsmen are lacking in now —a
belief in theirdefence. Thesecond
is “these surfaces”. It is no secret

¥ SE SVITALS =
DAVIS CUP
‘Head of State’

Security for Indian
Team in Islamabad

vl o Ll
India's Davis Cup team at the
Islamabad Sports Complex |
A bomb disposal squad will
sanitise the Islamabad Sports
Complex every morning,

and two escort vehicles will
shadow the Indian Davis

Cup team during its travel as
part of multi-layer security
arrangement, which is usually
accorded to the Head of State,
to ensure the visiting players'
safety. The Indian team has
travelled to Pakistan for the
first time in 60 years, and
naturally, the Pakistan Tennis
Federation {(PTF) does not want
to compromise on the security
aspect. The PTF is following
the security plan that has been
approved by the International
Tennis Federation. Pm

U-19 WORLD CUP SUPER 5IX

India Look to Ride

Momentum vs NZ
Off to the best possible start

with three consecutive wins,
defending champions India will
look to keep the juggernaut
rolling when they take on New
Zealand in their Super Six
match of the U-19 World Cup
today. Having qualified for

the Super Six stage as Group

A leaders, India will also have
the advantage of playing at the
Mangaung Oval on Tuesday -
the same venue where they
have played all their matches so
far. New Zealand, on the other
hand, move here from East
London and will have to adapt
quickly to the conditions. PT1
LIVE on Star Sports, 1:30pm

Gukesh Finishes Joint

Second in Masters

D Gukesh endured a heartbreak
in the final tie-breaker against
Wei ¥iof China and had

to be content with a joint-
second place at the Tata Steel
Masters chess tournament in
the Netherlands. Leon Luke
Mendanca, however, won the
challengers section, defeating
compatriot Divya Deshmukh in
the 13th and final round. pm

ICC Lifts SriLanka

Cricket’s Suspension
The International Cricket
Council has lifted its suspension
of Sri Lanka Cricket. SLC was
suspended in November over
government interference in

its administration after the
ministry of sport fired the
national cricket board following
poor results at the men's World
Cup. But the sport's governing
body is now "satisfied” that SLC
is"'no longer in breach” of its

membership abligations, AP

Shubman Gill's defensive prod was caught at silly point FTI

You have to have belief
in your defence. If you
don't, your mind is restless,
shot selection becomes
problematic, decision-making
translates into poor footwork,
into reaching towards the ball,
picking the length wrongly,
and that will lead to your
dismissal

VVSLAXMAN

Sometimes it does take

time for people to adjust.
They're working really hard.
..it's just a question of them
looking to constantly keep
improving and developing
skills that maybe help them
counter these kinds of
conditions a little bit better

RAHUL DRAVID

that the pressure toqualify for the
World Test Championship final
hasled toIndia producingextreme
surfaces in order to secure full
points from all home series,

But, this has left their batting
groupinajam. Indianteamsof old
would have made the most of the
first innings in Hyderabad when
the pitch was still a good one to bat
on. In the 1990s or 20008, this would
have resulted in the game being
killed then and there,

But, today’s batsmen, bred on
white-ball cricket and without ex-
treme challenges, in termsof con-
ditions orquality spin inthe Ranji
Trophy, get anxious or twitchy
when they've been tied down fora
bit. All of India’s top-order bats-
mengot themselves out in the first
innings.

“I wouldn't be too harsh,” Rahul
Dravid said. “Rahul missed a real-
ly short ball. It just stopped. Oneof
those things can go straight into
deep midwicket's hand. But, like 1
said earlier; [ thought even in the
first innings we could have con-
verted some of those starts and
probably got us closer to 500 and
completely sealed the game.”

Harsh or not, the fact is India’s
batsmen donot dowellonsurfaces
thataid turn plenty.

Dravid explained what the issue
was. “To be fair, there have been
challenging wickets over the last
few years, It's been a bit of a chal-
lenge for some of our young bats-
men to adapt,” Dravid conceded,
but soon added. “They’ve got the
skill and thev've got the ability; and
they've not come here just like
that; thev've come here by scoring
alot of runs in domestic ericket,
doing well in A-team cricket. So,
they are being picked on merit.”

Dravid the batsman wasabig be-
liever in patience and this is evi-
dent in his thinking as coach.
*Sometimes it does take time for
people to adjust. They're working
really hard. There’s a lot of
thought going into a lot of their
batting and for them... it's justa
question of them looking to con-
stantly keep improving and devel-
oping skills that maybe help them
counter these kinds of conditions
alittle bit better™

The problem may have been
identified but the solution is not
straightforward. Evenif thecalen-
dar allowed India playvers to regu-
larly represent their state teams,
the conditions and bowlers they
come up against are completely
different. On A tours, the learning

Jadeja and Rahul
out of 2nd Test

India's Test team has suffered
two major blows with bowler
Ravindra Jadeja and key
batsman K.L. Rahul out due to
injury for the team’s next clash
against England, the cricket
board said Monday. Sarfaraz
Khan, Saurabh Kumar and
Washington Sundar have been
added to the squad. "Jadeja
sustained a hamstring injury
during play on Day Four of the
first Test in Hyderabad while
Rahul complained of aright
quadriceps pain,” the BCCI said.
SQUAD Rohit Sharma (c),
shubman Gill, Yashasvi Jaiswal,
Shreyas lyer, KS Bharat (wh),
Dhruv Jurel (wk), Ravichandran
Ashwin, Axar Patel, Kuldeep
Yadav, Mohammed Siraj,
Mukesh Kumar, Jasprit Bumrah,
Avesh Khan, Rajat Patidar,
Sarfaraz Khan, Washington
Sundar, Saurabh Kumar

ICC Reprimands

Jasprit Bumrah
Jasprit Bumrah was
reprimanded by the
International Cricket Council
on Monday for “inappropriate
physical contact” with
England's Ollie Pope during
the first Test in Hyderabad.
The incident occurred during
England's second innings
when Bumrah, after bowling
and completing his follow-
through, "deliberately stepped
in Ollie Pope's way as the
batter went for a run, leading
to inappropriate physical
contact”, the ICCsaid ina
statement, Bumrah “"admitted
[to] the offence and accepted
the sanction” with one demerit
point added to his disciplinary
record, cricket's apex body
said. AFP

tends to be greatest away, because
conditions are alien and the oppo-
sition are best placed to make the
maostof them.

None of these players will roll
over and concede defeat, whether
they are just starting out or have a
reputation todefend. They will put
in the work, but sometimes effort
alone is not enough. A pathway
mustreveal itself for India tosolve
their home batting conundrum.
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Arteta Resists Barca Interest

The Spaniard has been linked with a move to the
Camp Nou after Xavi confirmed departure

Miguel Delaney

Mikel Arteta intends to bring his
Arsenal project to fruition with
Spanish reports that the Basque
will leave for Barcelona at the end
of the season strongly denied.

The Catalan clubarenow search-
ing for a new manager after Xavi
Hernandez announced his resig-
nation on Saturday evening after
another defeat, this time 5-3 at
home to Villarreal, having been
ahead with seven minutes to go.

Although it is understood that
Barcaofficials knew he would be
roing before the game, the pro-
cess is described as only in its
earliest stages.

This was despite reports that
Arteta hasalready been targeted
with negotiations advancing to
the point that he told “his entou-
rage” that he is leaving Arsenal
at the end of the season, having
guided the Gunners back into
the title race.

This has now been flatly denied
by figures within theclub. Arteta
feels he can make Arsenal one of
world football's greatest forces in
thelongterm, having overseenan
essential overhaul of the club
since Arsene Wenger’s depar-
ture. The Basque is completely
invested in the project.

Arteta is inevitably on

That's totally fake news.

I don't know where it is
coming from. It's totally untrue.
I'm really upset about it. | could
not believe it. They have no
source, nothing

MIKEL ARTETA on reports
linking him to Barcelona move

Barcelona's list but the Camp
Nou hierarchy are currently
casting around for an alterna-
tive replacement.

That may beachallengetoattract
thekindof profilethey might have
historically been able to, since the
club is perceived as having a lot of
issuesas well asa huge wage bill.

While Barcelona will obviously
hold sway, the 1ssue is more that
any prospective manager must
weigh up a choice between the
Catalan clubor a major role in the
Premier League.

It is why figures in the market
see the Liverpool job as a much
moreattractive option for poten-
tial candidates, despite the huge
potential pressure of taking
over from Klopp.

As one source with knowledge
of the situation says, the issue
has echoes of Brendan
Rodgers'slineabout the Chelsea
jobovera decade ago.

“l am trying to build my career
andnotdestroy it."”

Xavi referenced the mental toll

gthat it has taken on him on
5 Saturday, while the Catalan execu-
= tives around Pep Guardiola at

Manchester City say he found the
joblike “anoven”.

Although both are Catalan so
feel a greater pressure from af-
finity with the club, one deliv-
ered a league title and the other
is probably the greatestcoach in
their history.

A common view around Arteta,
as the most recently named exam-
ple, 1s that 1t would be a huge mis-
take to walk out on the immense
progress at Arsenal for a multi-
tudeof problemsat Barcelona.

The Independent

AT TONIGHT

PREMIER LEAGUE Nottingham Forest v
Arsenal 1am {5tar Sports)
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WTA Facing Pushback on Saudi Move

Women's tennis body is planning to shift its season-ending Finals to the Gulf country

Shrivathsa Sridhar

Two years after the WTA was
lauded by human rights advo-
cates for suspending its tourna-
ments in China, the women'stour
risks angering those same activ-
istsas it mulls moving its season-
ending Finals to Saudi Arabia.

Speculation about the event
heading to the Gulf country has
intensified and there has already
been significant pushback from
within the game, most notably
from tennis greats Chris Evert
and Martina Navratilova.

Saudi Arabia has invested heav-
ilv insportslikefootball, Formula
One and golf over the last few
Vears even as critics accuse the
kingdom of using its Public
Investment Fund to“sportswash”
its human rights record.

“The human rights risks in
Saudi Arabia toplayers, fans, and
journalists are very serious,”
Minky Worden of Human Rights
Watch said. “Sports such as ten-
nis have only been allowed in the
kingdom since 2018 for women
and girls, Until that time, women
and girls were not welcome in the
stadium even to watch sports.”

The WTA, whose chief Steve
Simon said last year that Saudi
Arabia presented “big issues”,
told Reuters it was indiscussions

Saudi Arabia is accused of
sportswashing its human
rights record

with various groupsover the 2024
edition of the Finals and that no
decision had yet been made.

Themen's ATP Tour announced
its first foray into the Gulf coun-
trv last August with a five-vear
deal for its Next Gen Finals, but
Evert and Navratilova argued
that the situation was different
for women's tennis. “We fully ap-
preciate the importance of re-
specting diverse cultures and re-
ligions,” the pair wrote in the
Washington Post. “1t's because of
this, and not despite it, that we op-
pose the awarding of the tour’s
crown jewel tournament to
Rivadh. The WTA's values sit in
stark contrast to those of the pro-
posed host,”

The futurelooked very different

a few years ago when the WTA
held the 2019edition of the Finals
with a prize pot of §14 million in
Shenzhen fora 10-vear deal.

The COVID crisis in China
forced the event to be cancelled
the following vear, though, and it
was shifted to Guadalajara,
Mexicoin 2021.

It was expected to return to
Shenzhen from 2022 but the WTA
suspended 1ts billion dollar busi-
ness in China due to concerns
overthe treatment of formerdou-
bles world No. 1 Peng Shuai.

Human rights groups wel-
comed the WTAs stand and made
theirdisappointment clear when
the tour, which posted eight-fig-
ure losses in 2020 and 2021, per-
formeda U-turn in April last vear:

The Texas city of Fort Worth
stepped in to host the 2022 Finals,
drawing sparse crowds, and the
WTA was expected to take the
event to Saudi Arabia last vear be-
fore announcing Cancun, Mexico
asthevenue less than twomonths
from thestart. [twasnotasuceess.

Aryna Sabalenka, who won her
second Australian Open title on
Saturday said that she felt “disre-
spected” by the standard of or-
ganisation, prompting Simon to
writealettertoplayersadmitting
the event was “not perfect”.

Reuters




