
TELECOMSPECTRUM
AUCTIONFOR8BANDS
STARTS FROMMAY20

Auctionsforeight
high-frequency
spectrumbands
willbeginonMay
20,theDepartment
ofTelecomm-
unications(DoT)

announcedonFriday,
invitingbidapplications

fromtelecomoperators.Thelastdatefor
submissionofbids isApril22.Applications
forenteringtheauctionscomewithanon-
refundableprocessingfeeof ~1 lakh.The
bidsmadewouldbevaliduptoSeptember
30.OnFebruary8,theUnionCabinet
approvedtheauctionof10,523.15
megahertz (MHz)ofspectrumacrossbands
atareservepriceof~96,317.65crore.All
unsoldspectrumsfromthelastsalewillbe
upforbiddingagain. 4 >
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Weeks before polls, LPG
cylinder price cut by ~100
Weeksbeforegeneralelections,Prime
MinisterNarendraModionFridayannounced
a~100percylindercutincookinggasLPG
pricetoeasefinancialburdenonhouseholds.
Non-subsidisedcookinggaspricewillbecut
to~803per14.2-kgcylinderinthenational
capitalwitheffectfrommidnightof
Friday/Saturday.Theannouncement
coincideswithInternationalWomen'sDay
whichiscelebratedgloballyinMarch8.
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Cong releases 1st list for LS:
Rahul fromWayanadagain
TheCongressannouncedits first listof39
candidatesfortheLokSabhapollsonFriday.
Thelistcomprised17sittingmembersof
Parliament, includingRahulGandhi,who
willdefendhisWayanadseat.TheCongress
list revealedits intenttopushparty
heavyweightstocontest thepolls.
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EquityMF flowsat 2-year
highonNFOs, robust SIPs
Net inflowsintoequitymutual fund(MF)
schemessurgedto~26,860croreinFebruary,
thehighestsinceMarch2022.The23percent
month-on-month(M-o-M)rise ininflows
cameonthebackofrobustcollectionsby
newfundofferings(NFOs).MFs launched20
schemesinFebruary,collecting~11,470crore.
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Foodon flights:Mismatch
in licence by foodoperators
TheFoodSafetyandStandardsAuthorityof
India(FSSAI)hasfound“discrepancies”in
thelicenceendorsedbyfoodbusiness
operatorsservingairpassengers.The
discrepancieswerenoticedfollowingthe
FSSAI’ssurveillanceofthefoodsupplychain.

Retrospectivefine?
Expertsseekclarity

Altertoaltercation
Apeekintothecomplexityof
prenuptialagreementsinIndia,
andwhyGoaistheonlyoutlier.
BHAVINIMISHRAwrites
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75%OF
WOMEN-LED
STARTUPS
STILL
UNFUNDED
India is home tomore than8,000 startups founded
bywomen, cumulatively raisingnearly $23billion in
funding till date, according to a recent report by
Tracxn. However, 6,000of these startups remain
unfunded, despite 590of themgenerating revenues
exceeding$30,000.

There are currently 117,254 startups in the country,
according to data from theDepartment for Promotion
of Industry and Internal Trade.

The representation ofwomenentrepreneurs in the
Indian tech industry, the Tracxn report states, stands at
over 18per cent,with funded companies comprising
more than14per cent of the share. Over thepast
decade, the share of funding garneredbywomen-led
startups has steadily increased, accounting formore
than15per cent of overall startup investments in India
from2020 to2022. ARYAMAN GUPTA

RISING INFLUENCE
No.ofwomen-ledstartups
overthepastsixyears

MAJOR TERRITORY
Topsectors inwomen-ledstartups

DELHI-NCR
LEADING THE WAY
(Citywisetrend)

No. of companies
B2C e-commerce 3,434
Internet First Brands 1,355
SaaS 1,181
Fashion tech 1,154
Marketplaces 1,075
B2C fashion
e-commerce 1,071

Enterprise software 1,036
Internet first fashion 686
K-12 Edtech 478
Online grocery 427

2,370
Delhi-NCR

1,795

1,497

Bengaluru

Mumbai

Pune
Hyderabad

UNICORN
THAW
No.ofunicorns
ofwomen-led
startups

470
443

2018 1
2019 2
2020 2
2021 8
2022 5

Source: Tracxn
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CCI RULE ON GLOBAL TURNOVER

Tata Sons’ net debt
burden at 8-yr low
Thiscomesamidgroup’sbetonsemiconductor,EVbatterybiz

Endof theroadforFAME-IIdrivesupe2W,e3Wdemand
SHINE JACOB & SOHINI DAS
Chennai/Mumbai, 8 March

Therehasbeenasignificantincreaseinqueries,
bookings,andsalesofelectricvehiclesinthe
country,particularlyinthetwoandthree-
wheelersegments,evenasEVmanufacturersare
inabindoverthelikelyendtosubsidiesunder
theFasterAdoptionandManufacturingof
(Hybrid&)ElectricVehiclesinIndia(FAME-II)
schemeafterMarch31.

Thecentralgovernmentprovidesincentives
forthesaleofelectrictwo-wheelers,three-
wheelers,andfour-wheelersundertheFAME-II
scheme,whichisduetoendinMarch.Subsidies
undertheschemewouldbeavailableforelectric
vehiclessolduntilMarch31,2024,oruntilfunds
areexhausted,accordingtoofficialsfromthe
MinistryofHeavyIndustries.

Thegovernmenthasbeenreducing
subsidiesunderthescheme; lastJune,the
subsidyamountwasreducedto~10,000per
kWhfrom~15,000perkWh.Themaximum
subsidycapof40percentoftheex-factoryprice
wasalsoreducedto15percent.

TheFederationofAutomobileDealers

Associations(Fada) isanticipatingthatthe
penetrationofelectricthree-wheelerswillcross
the60percentmarkinMarch,fromaround53.3
percentinFebruary.Similarly, thepenetration
ofelectrictwo-wheelersmayincreasefrom5.7
percentinFebruaryto7percentinMarch,
primarilyduetothephasingoutoftheFAME-II
schemeandsubsequentpricereductionsby
companiestoclear inventory.Thecurrent
penetrationofelectriccommercialvehicles is
around1percent,andthatofelectricpassenger
cars isaround2.2percent.

“Weareseeinganuptickinsales,asoriginal
equipmentmanufacturersanddealersare
successful inhighlightingthatthis isthelast
monthofsubsidy.Themajorimpactwillbeon
electricthree-wheelers,astheirpenetrationwill
goupto60percent,andelectrictwo-wheelers,
penetrationofwhichwillgoupto7percent,”
saidManishRajSinghania,presidentofFada.
Hefurthersaidthat if thereisanimmediate
priceriseafterMarch,theindustrymaysee
somesetbacks.

SohinderGill,CEOofHeroElectric,said:“It
seemsliketheimpendingwithdrawalof
subsidiesiscausingmanufacturerstorushand

cleartheirinventoriesbeforethedeadline.This
couldleadtoasuddenincreaseinpricesoncethe
subsidiesaregone,revealingthetrueadoption
levelofelectrictwo-wheelers.”

“There isan increase insales,but it isnota
sharpspike,” saidAnirudhRaviNarayanan,

CEOofBNCMotors, aCoimbatore-basedEV
company. “Amajorcatalyst for this is thehuge
discounts linedupbycompaniesandtheir
pushtoclear inventory.Thecurrent lotof
vehicles, ifnot sold (byMarchend),willnotget
the (FAME)subsidy.”

IPO-boundOlaElectric,AtherEnergy,Okaya
EV,andBajajAutohavealreadyreducedthe
pricesoftheirelectrictwo-wheelers.

Basedonindustryestimates,82,237electric
two-wheelersweresoldinFebruaryandthesales
figureforthecurrentmonth(untilMarch4)was
around4,500units, indicatingthatthemajority
ofdemandisstillatthequerystage.

“Thisurgencyreflects the industry’s
adaptationtotheimminentsubsidy
withdrawal,highlightingacritical transition
periodfor theEVmarket.Lookingaheadinto
2024-2025, thereductioningovernment
subsidyallocationsuggestsachallenging
landscapeforEVadoption.However, thiscould
alsospur innovationandcompetitivepricing
strategiesamongmanufacturers,potentially
maintainingthemomentuminEVsalesdespite
thesubsidycutback,”saidSushantKumar,
directorofAMOMobility.

“EvenatSokudoElectric,wehaveobserveda
freshjumpinqueriesfromseveralcities,
especiallythoseinUP,Bihar,andGujarat,”said
PrashantVashishtha,chairmanandmanaging
director,SokudoElectricIndia,anelectrictwo-
wheelercompany. Turn to Page 6 >

nFAME-IIschemefor
electricvehiclestoend
onMarch31

nHeavyindustries
ministry indicatesthat
schemewillendbythenor
till thetimefundsare
available

nGovthasbeenreducing

thesubsidyin
phasesalready

nDealersseeasurgein
bookings,queriesand
sales inMarchbefore
theschemeends

nFadaexpects
penetrationofelectric
two-wheelerstorise
to7%inMarch-end,
from5.7%inFebruary

nElectric three-wheelers’
penetrationexpectedto
touch60%byMarch-end

UNDER SUBSIDY
WITHDRAWAL
CLOUD

DEV CHATTERJEE
Mumbai,8March

T
ata Sons Private Limited, the holding
company of the Tata group, witnessed
a precipitous drop in its net debt to
~5,656 crore in the 10 months ended

January this year, as its cash reserves burgeoned
to ~9,516 crore during this period.

Eightyearsago, in2015-16,TataSons reported
a net debt of ~5,132 crore; from March 2017 until
March 2023, this figure was above the ~14,700
mark,peakingat ~27,437croreat theendofMarch
2019, according to data sourced from Capitaline.

The company's gross debt nearly halved to
~15,173 crore until January 2024 on a standalone
basis, downfromapeakof ~31,363crore reported
in the financial year ended March 2019.

This sharp turnaround in the company’s debt
profilewillhelp thecompany invest innewerven-
tures, including semiconductors, electric vehicle
batteries, and theaviationbusiness, according to
a source close to the development.

Bankingsources said the sharp fall innetdebt
in 2023-24 indicates that the companymay soon
emerge as a net debt-free company. This is due
to a sharp decrease in its cash infusion into the
loss-making Tata Teleservices, while dividends
and buybacks from its subsidiaries, such as Tata
Consultancy Services, have risen substantially.

A significant portion of Tata Sons’ cash over
the past six years was used to inject money into
Tata Teleservices, as the latter paid off its bank
debt and other dues to the Indian government,
totaling~60,000crore, according toasourceclose
to thedevelopment. “While severalother telecom
companies filed for bankruptcy following the
adverse 2G Supreme Court order, Tata Sons
repaid all bank dues in the past five years of Tata
Teleservices,” the source said.

An email sent to Tata Sons did not elicit any
response until the time of going to press.

Lastyear, theReserveBankof India (RBI) clas-
sified Tata Sons as an upper-layer non-banking
financial company (NBFC),making itmandatory
for the company to list itself on the stock
exchanges by September 2025. Turn to Page 6 >

CASH RESERVES SWELL
Figures in ~ crore

FY16

FY17

FY18

FY19

FY20

FY21

FY22

FY23

FY24*

5,132

14,739

17,992

27,437

25,753

26,301

26,154

20,642

5,656

10,636

5,647

9,392

5,850

5,078

9,517

15,768

20,386

27,385

31,363

31,603

30,334

31,232

22,176

15,173

4,033

1,534

nNet debt nCash equivalent TOTAL
DEBT

3,927

* Until January
Source: Capitaline/Company filings

$100bnin15years: India,
EFTAset investmentgoal
SHREYANANDI
NewDelhi, 8March

Investment worth $100 billion
over 15 years will be tied with the
trade agreement between India
and the four-member European
FreeTradeAssociation (EFTA), to
be signedonSunday, according to
people aware of the matter.

The investment will be linked
to the creation of one million jobs
in India.

“Amechanismanda roadmap
will be developed to achieve that
kind of investment,” one of the
persons cited above told
Business Standard.

Thecommitment is likely tobe
part of the investment chapter in
theproposed tradeagreementand
not a separate investment pact.

A team of officials from the
EFTA nations — Iceland, Switz-
erland,Norway,andLiechtenstein
— is expected in New Delhi over
theweekendforanofficial signing
of the Trade and Economic
Partnership Agreement (TEPA).
This is the first trade deal India is
set to sign with any European
nationorblocandthe fourth trade
agreement thatwill be signedover
a decade.

A free-trade agreement with
Mauritius was signed in February
2021, followed by those with the
United Arab Emirates (UAE) and
Australia a year later.

Under the TEPA, both
countries are expected to give
duty-free access to items across
various sectors. For India, thebig-
gestwinwill beacommitment for
the $100 billion investment. This
is because import duties in the
EFTA nations aren’t steep. As a
result, for India, market access
gains could be limited.

India and the EFTA nations
had launched negotiations on a
broad-basedtradeandinvestment
agreementmore than15yearsago.

As many as 13 rounds of negotia-
tions were held, after which talks
were suspended in 2013.

Talks resumedin2016andfour
more rounds of negotiations took
place, and finally again in 2023.
The last or the 21st round of talks
took place during January 8-13 in
New Delhi. Of all the four EFTA
nations, Switzerland is India’s
largest tradingpartner. Last finan-
cial year, India’s trade with EFTA
countries resulted in a substantial
trade deficit In FY23, India’s trade
deficit with EFTA stood at
$14.8 billion. Turn to Page 6 >
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Philanthropist SudhaMurty
nominated to Rajya Sabha
Engineer-turned-philanthropistandauthor

SudhaMurtywasnominatedto
RajyaSabhaonFriday,with
PrimeMinisterNarendraModi
laudinghercontributionin
diversefields.Murty,73, the
formerchairpersonof Infosys

Foundation, is renowned
forhercontribution
toKannadaand
Englishliterature.

RUCHIKA CHITRAVANSHI
New Delhi, 8 March

The Competition
Amendment Act’s
latest provision for
calculating penal-
tiesbasedonglobal
turnover is likely to
be applicable on the
ongoing Competition
Commission of India (CCI)
investigations, including in
various Big Tech cases await-
ing final orders. However,
experts say there is a need for
clarification on whether this
lawapplies tonewcomplaints
or theongoing investigations.

“TheMinistryofCorporate
Affairs (MCA) notification
(regardingglobal turnover for
penalty calculation) is an
explanation to Section 27 of
theprincipalAct. Itdealswith
the typeoforders that theCCI
canpass. Itwouldmean trou-
ble for companies as in cases
where order is not yet passed,
thepenaltycangoupto10per
cent of global turnover,” an
official source said.

The notification, dated
March 5, empowers the
Commissionto imposepenal-
ties on a company’s global
turnover,not just theturnover
derived from the product or
service under investigation.
“The 2023 Amendment to
Section 27 uses the term ‘sub-
stituted’, which implies that
the global turnover provision

will havea retrospectiveoper-
ation. Courts have offered
views both for and against. If
the intent is to substitute, it
would apply to existing pro-
ceedings as well. A clarifica-
tionwill benecessary to avoid
any negative ramifications,”
said Prashanth Shivadass,
partner,Shivadass&Shivadass
Law Chambers. Turn to Page 6 >

nMCAnotification allows
CCI to levy penalties based
on a company’s global
turnover, not just turnover
related to the investigated
product or service

n The term"substituted" in
the Amendment suggests
retrospective application,
prompting differing views

n CCI norms allowpenalties
of up to 30%of relevant
turnover, but new law
permits fine of up to 10%

n Absence of transitional
provisions in guidelines
calls for the need for clarity

THE
DEBATE

1.74

25.49

16.74 16.95

1.92 1.34
(8.97)

(34.79)

(10.59)

(-34.33) (28.00)

(-3.43)

n Export nImport ($ bn) Figures in bracket
Growth (%)

INDIA-EFTA TRADE

FY22 FY23 FY24
(Apr-Dec)Source: Department of Commerce



BHASWAR KUMAR
NewDelhi,8March

Inararemove,thegovernmenthas
adoptedagradedapproachtosetthe
limitsforforeigndirectinvestment(FDI)
throughtheautomaticroutefordifferent
segmentsofthespacesector.

Ithasdonesotostrikeabalance
betweentheneedtoattractmore
investmentintothesectorandthe
country'ssecurityandstrategicinterests.

Thegovernment,onMarch5,notified
theamendedFDInormsinthespace
sector.Thedeckshavebeenclearedfor
100percentoverseasinvestmentin
makingcomponentsforsatellites,74per
centinsatellitemanufacturingand
operations,and49percentinlaunch
vehicles.Anythingbeyondtheselimits
fortheirrespectivesub-sectorswillneed
governmentapproval.

Themove'saimistoremedythetepid
foreigninvestmentintothecountry's
spacesectoroverthepasttwoyears,
whichhasmainlybeencausedby
challengesintheglobaleconomy.

BeforethechangeinFDInorms,
foreigninvestmentinthespacesector
wasallowedupto100percentinthe
satelliteestablishmentandoperations
sectorthroughthegovernmentroute
alone.Now,thegovernmenthopesto
attractoverseasplayersandprivate
companiesintothesegmentviaeasingof

thepolicy.
However,therearesecurity

considerationsthatresultinthe
differenceinhowmuchFDIcancomein
throughtheautomaticrouteinthespace
sector'sdifferentsub-segments.

It’snotarbitrary
JayantPatil,memberofExecutive
CommitteeofManagement,Larsen&
Toubro(L&T),saidthattheFDIregime,
whichwasgradedintothreesegments,
wasnotanarbitrarymove.

Patilsaid,“Forsatellitecomponents,
theregimemustbecompletelyfreeso
thatweintegratetheIndianindustry
withtheglobalsupplychainandalso
openitforoverseasplayerstocomehere
andsetupshop.”Headded,“Inanycase,
whilethecomponentsandsubsystems
arevital,theyhardlydecidethefinal
purposeofthesatellites.Thus,thereisno
needtorestrictFDIduetostrategic
considerations.”

Undertherevisednorms,upto100
percentFDIthroughtheautomaticroute
isallowedinmanufacturingof
components,systems,andsub-systems
forsatellites,alongwiththegroundand
usersegments.

Controllingend-useisakeyfactor
However,thislogicchangesoncewe
cometosatellitemanufacturingand
operations.

Upto74percentFDIunderthe
automaticroutehasbeenallowedfor
satellitemanufacturingandoperations,
satellitedataproducts,andgroundand
usersegments.

Governmentapprovalwillbe
requiredbeyondthislimit.Explaining
thereasonforthis,Patilsaid,“Onthe
otherhand,satellitemanufacturingand

operationshavealotmoretodowith
end-use.”

Headded,“Whileforeignentitiescan
own74percent,fromconsiderationof
undisputedcontrolonownershiptothe
intellectualproperty,theIndianpartner
needstohaveavetorightthatcomes
witha26percentholdingshouldthe
purposeandend-useofthesatelliteor

on-boardsensorsnotbefullyin
alignmentwithnationalinterests.”

Satellitedemandisalsoa
consideration
Themoreliberalnormsforthe
manufacturingofsatellites,
components,systems,andsub-systems
forsatellitesarealsobasedonfinancial

considerations.
RatanShrivastava,managingdirector

(MD)ofBowerGroupAsiaandamember
oftheSatComIndustryAssociation's
(SIA-India's)AdvisoryBoard,saidthat
liberalisationofFDInormsinthe
satellitemanufacturingandground
segmentwaswelcomeasreceptionand
disseminationrequirementshave
significantcapitalexpenditureneeds.

BowerGroupAsiaisastrategic
advisoryfirmthatspecialisesinthe
Indo-Pacific.

Shrivastavasaid,“Itwillalsobe
helpfulforthoseforeigninvestorswho
wanttoworkwithIndiancompaniesto
manufacturesatellitesforthirdparties
andcountries.”Andmoreinflowoffunds
tofinancecapexisamustifIndia's
privatespacefirmswanttomakethe
mostoftherobustprojecteddemandfor
satellitesoverthecurrentdecade.

Infact,thedemandforsmallsats,
satellitesthatweighlessthan500kg,is
particularlyencouraging,asexperts
believethatthisisasegmentwhere
Indianstartupswillhavearelatively
lowerbarforentry.

AccordingtoEuroconsultGroup,a
globalstrategyconsultingandmarket
intelligencefirmthatspecialisesinthe
spacesectorandsatellite-enabled
verticals,around26,104smallsatswillbe
launchedbetween2023and2032.

Theaveragenumberofsmallsats
launchedperyearbetween2023and
2032willamountto2,610,almostfour
timesthe698launchedperyearbetween
2013and2022.
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AmendedspaceFDInormsaboost for space techcompanies

Thresholdvalue
for CCI approval to
mergers up 150%
RUCHIKA CHITRAVANSHI
NewDelhi,8March

In a relief to India Inc, the Ministry
of Corporate Affairs (MCA) has
raised the threshold formergers and

amalgamations that need approval of
the Competition Commission of
India (CCI).

In its notification, the MCA has
enhanced the thresholdvalueby 150per
cent on the basis of the wholesale price
index and exchange rate of the rupee.

In another notification, theMCAhas
said that if the acquisition target has an
asset value of less than ~450 crore or
turnover of less than ~1,250 crore, then
such a combination deal would be
exempt from CCI approval as well.

This relief is valid for two years from
the date of publication in the official
gazette.

“The central government, acting in
public interest, provides exemptions to
enterprises engaged in specific activities
under the Competition Act. These
includeacquisitions according to clause
(a) of Section5, theacquisitionof control
by an individual over an enterprise as
per clause (b) of Section 5, and mergers
or amalgamations under clause (c) of
Section 5,” Sunayana Basu Mallik, part-
ner, King Stubb & Kasiva, said.

According to Section 5 of the
Competition Act, acquisition of one or
more enterprises or merger or
amalgamation of enterprises, which
exceeds the threshold prescribed there-
in, shall be a 'Combination' for the pur-
poses of the Act.

In scenarios where a portion of an
enterprise, division, or business is
undergoing acquisition, taking control,
merging, or amalgamating, thedetermi-
nation of relevant assets and turnover
for calculating thresholdsunderSection
5 of the Act depends on the value of the
said portion or division or business.

“This value is determinedby consid-
ering thebookvalue fromauditedbooks
of accounts or the statutory auditor’s
report if the financial statement ispend-

ing. It encompasses brand value, good-
will, or the value of various commercial
rights, and the turnover is certified by
the statutory auditor based on the last
available audited accounts of the com-
pany,” Mallik added.

On fitness track:Morewomenprioritise physical health
ANJALI SINGH
Mumbai,8March

A rising tide of women is taking
charge of their well-being, prioritis-
ing self-care andprefer spending on
preventivehealth checkuppackages,
according to consultation trends
from leading health care platforms.

Practo, an integrated healthcare
company, reports a 58 per cent
increase in cardiac consultations
from 2019 to 2023. Cardiology and
gastroenterology are among the
fastest-growing specialties for
women. Redcliffe Labs' campaign
showswomencomprised48per cent
of health checkups in 2023. Women
across metro cities exhibit height-
enedhealth awareness, spendingon
average ~999 on preventive health
checkup packages, showcasing a
shift from prioritising family well-
being to self-care.

The top concernsdiscussedwith-
in cardiology include echocardiog-

raphy, CTangiogram, treadmill test,
bypass surgery, and hypertension
treatment. These trends show a
focus on preventive measures
through tests and diagnostics,
depicting a proactive approach to
heart health management.

Redcliffe Labs, a diagnostics
provider, also observed a similar
shift in their "Let Her Decide" cam-

paign, having a sample size of 1 mil-
lionwomen.ThePracto data reveals
the largest share of cardiac consul-
tations in 2023 came from women
agedbetween 25 and 34, accounting
for 61 per cent.

Other age groups contributing to
consultations include 18-24 (7 per
cent), 35-44 (22 per cent), 45-54 (5
per cent), and 55+ (4 per cent).

Geographically, women from
Bangalore contributed the largest
share of cardiac consultations in
2023at 38per cent, followedbyDelhi
at 24 per cent, Hyderabad at 10 per
cent,Mumbai at 6 per cent, Chennai
at 4 per cent, Kolkata at 3 per cent,
and the rest of Indiawith 15per cent.

AlexanderKuruvilla, chief health
strategy officer at Practo, said:

"Digital healthcare has been an aid
to multiple women enabling them
to easily access quality care. As a
community, we must encourage
women to prioritise their health".

Manpreet S Salooja, a senior spe-
cialist in Cardio-Thoracic and
VascularDiseases, highlighteda cul-
tural shift in women prioritising
heart health.

"This shift reflects a growing
awareness of the unique risk factors
women face, such as hormonal
changes, pregnancy complications,
and stress," Salooja noted.

Beyondcardiac care,womenalso
prioritise gut health, with a 59 per
cent rise in consultations with gas-
troenterologists. The top concerns
discussed in this specialty include
liver disease gastroesophageal
reflux, acidity, and gastroenteritis.
Overall, women's consultations
across specialties grewby29per cent
from 2019 to 2023, according to
Practo.

Teamof80chartspath
toTataairlinemergers
DEEPAK PATEL
NewDelhi,8March

Overthepasteightmonths,ateam
of 80 people has been diligently
working to harmonise operating
proceduresacrossfourairlinesrun
by the Tata group, as part of two
mergers, revealed Campbell
Wilson,Air India's chief executive
officer (CEO), onFriday.

TheTatagroupisconsolidating
its aviation business by merging
fourairlinesintotwo:AirIndiaand
Vistara are merging to form a sin-
gle full-service carrier, while AIX
ConnectandAir IndiaExpressare
combiningtocreateaunified low-
costcarrier (asanarmofAir India).

Wilson, in a message to
employees,expressedhisappreci-
ation for the approval of the Air
India-Vistara merger by the
Competition and Consumer
Commissionof Singapore (CCCS).

"This (approval) complements
the one granted by the
CompetitionCommissionof India
sixmonthsagoand,beingthefinal
competition-relatedapproval,per-
mits Air India and Vistara to now
sharedetailedinformationtoopti-
miseour schedules, contracts and

accelerate the journeytothemerg-
er,” he said.

In light of this, it is heartening
to see that a key enabler of this
merger has already been running
full steam ahead, he noted. “The
projectwe’vebeenrunning, involv-
ingmorethan80peopleovereight
months, to harmonise operating
proceduresandmanualsacrossthe
four Tata airlines is now entering

its finalphase,”Wilsonmentioned.
Thecross-airlineteamhasbeen

working tirelessly, spending two
days (Thursday and Friday)
together to finalisechanges todoc-
uments and chart the implemen-
tation path. “Alignment of proce-
dures will expedite the safe
transfer of crew and aircraft from
one AOC (air operator certificate)
to another,” he said.

FSSAIfindsmismatchinlicence
byfoodoperatorsservingairlines
SANJEEB MUKHERJEE
New Delhi, 8 March

The Food Safety and Standards Authority of India
(FSSAI) has found “discrepancies” in the licence
endorsed by food business operators serving
air passengers.

The discrepancies were noticed following the
FSSAI’s surveillance of the food supply chain. This
happened after live worms were found in the
refreshments offered by a major airline. This
caused a furore in socialmedia and elsewherewith
people questioning the sanitisation process.

Following the episode, the FSSAI had issued
show-cause notice to the airline and sought an
explanation for this.

The advisory, meanwhile, said during the sur-
veillance by the FSSAI it was found that food was
prepared by flight kitchen operators (caterers
located in and around airports) and then trans-

ferred by specialised vehicles like insulated refrig-
erated vans or wagons to the flights.

On flights, the FSSAI said, food is served to pas-
sengers through the staff of the airline concerned.
It can be prepared or pre-packaged.

Following this, the FSSAI said flight kitchen
operators would endorse the food service (caterer)
business in the FSSAI licence.

It said if the flight kitchen operator had its own
vehicle for transporting food to the flight, no sep-
arate endorsement was required. But, if it does
not, the transporter will obtain a separate FSSAI
licence for any number of vehicles.

On the flight, the FSSAI said, an airline would
obtain only one licence for any kind of business
and additionally it will endorse the caterer in the
same licence.

The advisory also said in case the airline was
involved in selling pre-packaged food, it would
endorse the retailer in the same licence.

WOMENONBOARD:
INDIAINCIMPORVES
BUTSTILLALAGGARD
Theproportionofboardseatsheld
bywomenacross India Inchas
increasedto18.3percent in2023,a
Deloittereport 'Womenintheboardroom:
Aglobalperspective'saidonFriday.Thereport,however,
saidthat itwaslowerthantheglobalaverageof23.3per
cent. 18,000companies in50countrieswereanalysedfor
thereport,of them,400companieswerefromIndia. PTI

WOMEN ON BOARDS18.3%:Board seats in
2023, up from 17.1% in
2021 and 13.8% in 2018
held by women across
India Inc
23.3%: Global average,
an increase of 3.6% since
2022
4.1%:Women chairing
Boards in 2023, compared
to 4.5% in 2018
5.1%: Female CEOs
against 3.4% in 2018

n Life sciences & health care
n Technology, media and

telecommunications
n Consumer business
nManufacturing
n Financial services nOthers

in %21.3

20.5
19.7

17.4

16.9

4.2

STRIKING A BALANCE

Sector/activity Sectoral cap Entry route
>Satellites-manufacturing and operation
>Satellite data products
>Ground segment and user segment

>Launch vehicles and associated
systems or subsystems
>Creation of spaceports for launching
and receiving spacecraft

>Manufacturing of components and
systems/subsystems for satellites,
ground segment and user segment

nAutomatic nGovernment routeAmended space sector FDI norms

100%

100%

100%

Up to 74%n
Beyond74%n

Up to49% n
Beyond49%n

Up to 100%n

Average number
of smallsats
launched per year

Source: PIB

*Estimated figure Source: Euroconsult Group

2013-2022

2023-2032*

698

2,610

KEY FINDINGS
Overall checkups (in %)

Cardiac consultations by
women in 2023
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n Bengaluru

n Delhi

n Hyderabad

nMumbai

n Chennai

n Kolkata

n Others

(in %)

nMCAhas said that if the
acquisition target hasasset value
of less than~450 croreor turnover
of less than~1,250 crore, thensuch
acombinationdealwouldbe
exempt fromCCI approval

nThe relief is valid fora two-year
period fromthedateof
publication in theofficial gazette

nAccording to Section5 of the
Competition Act, acquisition of
one ormoreenterprises/merger/
amalgamation of enterprises,
whichexceeds theprescribed
threshold shall bea ‘Combination’
for thepurposesof theAct

nWhen a portionof an enterprise
is undergoingacquisition, taking
control, ormergingwithanother,
thedeterminationof relevant
assetsand turnover for calculating
thresholdsunder section5of the
Actdependson thevalueof the
saidportion

CASEFILE

ILLUSTRATION: BINAY SINHA

ON A NEW RUNWAY
Increaseincapacityof4Tata-runairlines inpast12months

Source: Aviation analytics firm Cirium

Numberof flightsperweekinMarch n2023 n2024
Y-o-Yincrease/decrease(in%)

AIX Connect

To be merged to form a single
low-cost carrier

To be merged to form a single
full-service carrier

Air India Express Air India Vistara

-17.1 110.8 9.6 18.3

1,400

623
1,161 1,313

2,816 3,085
1,938

2,293

IN BRIEF

BlackRockhasappointedMaheshwarNataraj to leaditsprivate
creditbusiness intheIndiamarket.Natarajhasbeenleadingthe
firm’ssourcingandmanagingprivatecredit investmentinthe
country,whichposes“excitingopportunities,”accordingtoa
companyspokesperson’sstatement.BlackRock’sdirector for
privatecredit inIndiaDhruvaAgarwal,whohasbeenwiththe
firmforfouryears, is leavingduetofamilyreasons,the
spokespersonadded. BLOOMBERG

BlackRock names newhead of
private credit business in India

TheEnforcementDirectorate(ED)saidithasattachedimmovable
assetsworth~367croreinDelhi,Mumbai,Kolkataandsomecities
inOdishaaspartofamoney-launderingprobelinkedtoan
allegedbank-loanfraudagainstBhushanSteelLimited(BSL).
Aftercompletingthecorporateinsolvencyresolutionprocess,BSL
wastakenoverbyTataSteelLimitedin2018. PTI

EDattaches assetsworth ~367 cr
in Bhushan Steel fraud case

SignatureGlobalwill invest~2,200croreoverthenextfiveyearsto
developanewluxuryhousingproject inGurugramaspartof its
expansionplanamidstrongconsumerdemand,itsChairman
PradeepAggarwalsaid.”Wehavelaunchedanewhousingproject
inSector37D,GurugramonDwarkaExpressway.Thetotalunitswill
be1,008intheproject,”hesaid. PTI

Signature Global to invest
~2,200 cr in Gurugram project

Baronmarksup
Swiggyvaluation
by13%to$12bn
A fundmanagedbyUS-based
assetmanagementfirmBaron
Capital Group has increased
thevalueof its stake inSwiggy
to $12.1 billion. This is 13 per
cent higher than the $10.7 bil-
lion valuation at which the
Bengaluru-based firm last
raised funds in 2022.

Baron Capital has now
reportedly marked up the fair
value of its holding in Swiggy
for thethirdconsecutive time.
Ithadparticipatedinthe$700-
million funding round of the
firm in January 2022.

The latest valuation, dis-

closed in filings with the US
Securities and Exchange
Commission,reflectsthevalue
of Swiggy as of December 31,
2023.

It hasmarkedup the value
of its stake in Swiggy to $87.2
million. This is an increase
fromitsoriginal investmentof
$76.7million in the firm.

Last year, Invesco, which
ledSwiggy’sprevious funding
round,markeddownthe food
deliverygiant’svaluationby33
per cent from $8.2 billion to
about $5.5 billion.

PEERZADA ABRAR
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Experts call govt’s advisory on
AI ambiguous, suggest changes
Seekcleardemarcationbetween‘significantplatforms’andstartupsorsmallercompanies
ASHUTOSHMISHRA
NewDelhi, 8March

The government has recently
clarified its advisory on
Artificial Intelligence(AI),speci-

fying that it only applies to large firms
and not startups. However, experts
remain unsatisfied, citing the govern-
ment’sMarch1advisoryasunclearand
overly broad.

A recent paper by theGlobal Trade
Research Initiative (GTRI) points out
theambiguity intheadvisoryandsug-
gests that the governmentmake some
changes. It suggests that the advisory
shouldclearlydistinguishbetween‘sig-
nificant platforms’ and startups or
smaller firms. Inthepaperreleasedon
Thursday, the research group argued
that since AI is a new and emerging
field,everyfirmcouldbeastartup,and
even large platforms could hive off
theirAI venture as a fresh startup.

“The AI advisory and subsequent
clarificationshavenotsufficientlyclar-
ified towhomtheadvisory ismeant to
apply. For example,what constitutes a
‘startup’ that is exempted from the
requirementsunderthisadvisory,”said

Sidharth Deb, Public Policy Manager
at TQH Consulting. Further, the man-
datetotakeapprovalsbeforedeploying
AI models or platforms could stifle
innovation in India’s emerging tech-
nologiessector,saidexperts.According
to a recent report by Nasscom-BCG,
India’s AI market, growing at a com-
pounded annual growth rate (CAGR)
of25to35percent, isprojectedtoreach
$17 billionby 2027.As the investments
inAIcontinueto increase, thedemand
for AI talent in India is also expected
to grow at a CAGR of 15 per cent till
2027, the report said.

Regulatoryambiguity
“Theadvisoryintroducesa ‘permission
priortodeployment’processforunder-
testedandunreliableAIplatforms.The
absence of details around the process
ofseekingsuchpermissionbythegov-
ernment and the timelines involved
remainunclear,” said Jameela Sahiba,
SeniorProgrammeManager,Emerging
Technologies, TheDialogue.

“This fragmented regulatory effort
mayresult ina lessconduciveenviron-
ment for innovation, as players may
struggle to complywithunclear direc-
tives,ultimately impacting thegrowth

and sustainability of theAI ecosystem
inIndia,”shesaid. Asasteptoregulate
AI, experts say that the government
shouldpursueacomprehensivepublic
consultation on the issue, and avoid
issuingadvisories.“Publicconsultation
with AI regulation will help marshall
collective intelligence where industry
and experts can identify risk-based
safeguards and standards which are
consistentwith the ideaof responsible
innovation,” saidDeb.

Chatbotfiasco
Recently, Google’s chatbot - Gemini
was criticised for allegedlyproducing
biased responses to auser’s questions
about PM Modi. Union Minister
Rajeev Chandrasekhar had said
that the responses by Gemini were a
direct violation of IT rules, as well
as several provisions of the Indian
criminal code.

While clarifying the advisory,
Chandrasekhar in a post on X said,
“Processof seekingpermission, label-
ling and consent-based disclosure to
users about untested platforms is an
insurancepolicy toplatformswhocan
otherwise be sued by consumers.”

Increasedtravel connectivity, visawaivers
helpSEAsiaemergeastouristhotspot
AKSHARA SRIVASTAVA
NewDelhi, 8March

Therecentsurgeinvisawaivers
for Indians, star-studded con-
certsfeaturingglobaliconslike
Taylor Swift in Singapore, and
increased connectivity are all
helping travel recovery gain
momentum in Oriental and
SoutheastAsia.

Mostcountriesintheregion
have reported a robust travel
resumption rate, with some
even surpassing the pre-pan-
demictourismfootfall levelsor
areclose tocrossing them.

“We are delighted to see a
significant surge of Indian
touristsvisitingSouthKoreain
2023, with 122,771 arrivals.
While this figure has not yet
surpassed the pre-pandemic
record of 143,367 arrivals in
2019, it representsapromising
recovery rate of over 85 per
cent,” said Myong Kil Yun,
regional director, India &
SAARC countries, Korea
Tourism Organisation (KTO).

The prevailing influence of
Korean pop culture, often
referredtoasthe ‘HallyuWave’
has captivated Indian
audiences,thusboostingtravel.

“The immense popularity
of K-pop, K-dramas, and

Korean cuisine has sparked a
deep fascination with Korean
culture, inspiring travel to
experience the source of this
cultural phenomenon first-
hand,”Yunadded.

KTO has set an ambitious
target of hosting 200,000
Indiantravellers thisyear.This
represents a significant
increase from recent figures
and “reflects the KTO’s confi-
dence in the growing Indian
outboundtourismmarket,”he
said. Thailand too, has wit-
nessed a sharp resumption
rate of travel of 81.5 per cent
since2019.Thecountry,which
granted visa exemptions to
IndiansinNovember2023,has

since seen its resumption rate
climb up to 99.5 per cent in
January 2024.

“Wesaw1.62millionIndian
travellers in Thailand in 2023
and expect this number to
reach 1.99 million by the end
of this year. The visa waiver
was a positive step for us. We
hope the government sees its
effectiveness and extends it
further,” said Siriges-a-nong
Trirattanasongpol, director,
Tourism Authority of
Thailand,NewDelhi.

Visa-freepolicyforIndians
Malaysia, which saw 587,703
Indiantravellersarrivein2023,
also expects increased footfall

in the ongoing year. The
MalaysiaTourismBoardhopes
to leveragetheannouncement
of visa free policy for Indian
tourists tohelpthisendeavour.

Tourism from India has
alsostartedseeinganuptickin
Hong Kong, which was pre-
viously perceived only as a
transit hub for travel to China
andotherAsian countries.

Speaking to Business
Standard on the sidelines of
the recently concluded South
Asia’s Travel & Tourism
Exchange,PunitKumar,direc-
tor, southAsiaandmiddleeast
at Hong Kong Tourism Board
said, “While the first few
months after lifting of restric-

tionsweredifficult,we caught
up towards the later part of
2023withover208,000Indian
visitors last year. The appetite
torevisitHongKongwashigh,
especially in the MICE (meet-
ings, incentives, conferences
andexhibitions) segment.”

Increasedconnectivity
ThisuptickinIndiantravellers
toSoutheastandOrientalAsia
has also been driven by
increased connectivity. “Post-
pandemic, when Southeast
Asia opened up for travellers,
thegrowthwasmutedinitially.
Since July 2023, with airline
connectivity coming back,
travel totheregionhasshotup.
In countries that have
announced visa waiver for
Indians, growth has gone up
by25-30per centover thepre-
pandemic levels,” said Neeraj
SinghDev,executivevice-pres-
ident — ecommerce, India &
short-haul holidays, Thomas
Cook India&SOTCTravel.

According to data from
travelplatformIxigo, forflights
booked30daysinadvance, the
average one-way fare from
Delhi toBangkokfell to~13,869
for the April-May period of
2024from~13,964forthesame
period last year.

TitanMD:K’takamust
giveopportunities for
manufacturingtogrow
AYUSHMAN BARUAH
Bengaluru,8March

Karnataka should provide
opportunities for manufac-
turing to assist economic
growth, said C K Venkatara-
man (pictured), managing
director ofTitanCompany, in
Bengaluru on Friday.

“One of the things that is
supposed to drive the $5-tril-
lion move for the country is
the shareofmanufacturing to
move from17per cent ofGDP
(gross domestic product)
today to 21 per cent of GDP.
Therefore, the importance to
be given tomanufacturing as
opposed to services is very
clearly underpinning that. If
that doesn't happen, the $5-
trillion economy will not
happen,” saidVenkataraman
in a fireside chat at the CII
KarnatakaStateAnnualMeet
2024. “Titan is not a man-
ufacturing company and 90
per cent of our balance sheet
is in working capital. We are
not a capex kind of a com-
pany…but I am very familiar
withmanufacturingandvery
proudaboutmanufacturing,”

he said. Titan is a lifestyle
company across segments
like jewellery, watches and
eye care. It has also diversi-
fied into wearables, Indian
attire, fragrances and fashion
accessories.

Manufacturing can play a
“big role” in expanding
Karnataka’s GDP from
Bengaluru to the northern
part of the state.

In industries that need
skilled labour, such as mak-
ing jewellery or watches,
companies can set up man-
ufacturing plants with the
help of the government.
Manufacturing can be
increased in the smaller
cities, he said.

Karnatakabans
e-bike taxis, calls
them ‘unsafe’
The Karnataka government has
bannedoperationofelectricbike
taxi services in the state after
finding them “unsafe for
women”andbeingcarriedout in
violation of Motor Vehicles Act.

A government order notified
that the 2021 Karnataka Electric
Bike Taxi Scheme has now been
withdrawn.

“Ithascometoournoticethat
certain private app-based firms
are violating the Motor Vehicles
Actanditsrulesandrunningille-
gal non-transport two-wheelers
as thetransportvehicles,” it said.

It also said there were often
clashes between the owners and
drivers of auto rickshaws and
“maxi cabs” with the bike riders
andcaseswere also registered.

The schemealsomade it dif-
ficult for the transport depart-
ment to collect taxes. Further, to
maintain law and order and
keeping in mind the safety of
women travelling on two-
wheeler bike taxis, the govern-
ment has cancelled the scheme,
thenotification stated.

President of the Ola Uber
DriversandOwnersAssociation,
Tanveer Pasha, welcomed the
decision and said the then BJP
government had in 2021 given
permission to electric bike taxis
inBengaluru. PTI

Thegovernmentaskeddigitalplatformstoprovide
technicalandbusinessprocesssolutionstopreventand
weedoutmisinformationthatcanpotentiallyharmsociety
anddemocracy,UnionMinisterAshwiniVaishnawhas
said.Headdedthatawell-thought legalstructureagainst
deepfakesandmisinformationwillbefinalisedafterthe
elections.WithpollseasoninIndiaupahead,the
government, throughadvisoriesandmissives,has
conveyeditszerotolerancefordeepfakes. PTI

‘Misinformationharmful for democracy,
normsagainst deepfakes after polls’

TRAVELLING SPREE
n25-30%:Growth in
Indian travellers to countries
announcingvisawaivers

n1.62million:
Indiantravellers to
Thailandin2023,
1.99millionexpected
thisyear

n100%:Y-o-Y increase in travel searches
forMalaysia sinceDecember 2023

n321%:Y-o-Y
increase in
travel searches
for Thailand
sinceNov2023

n207,000:
Indian
visitors to
HongKong in
2023, this is
expected to
double this
year

n122,771: Indiantravellers
to SouthKorea in2023;
200,000expected this year

APPO INTMENTS
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IN BRIEF

Workingwomenhavesurpassedmeninlife
insuranceownership,with79percentofthem
havinglifeinsuranceplansagainstmen’s76per
cent,accordingtoasurvey.Thesurveycarried
outbyMaxLifeincollaborationwithKantarand
titled‘Life’sIndiaProtectionQuotientSurvey(IPQ)’

statestherehasbeenanoveralluptickinwomen's
ownershipoflifeinsuranceproducts,from59percentinIPQ1.0
surveyto73percentinIPQ6.0.Workingwomenarealsotakingthe
leadininsuranceownership,closingthegendergapintermplan
awareness.AccordingtotheIPQ6.0surveyround,35percentof
workingwomennowhaveaterminsurancepolicy,ascomparedto
33percentofmeninurbanIndia.However,homemakerwomen
lagwithonly18percenthavingterminsurance. AATHIRA VARIER

Small saving schemes’ rates
remain unchanged for Q1FY25
ThegovernmentonFridayleft theinterestratesunchangedon
varioussmallsavingsschemesforthefirstquarterofthenext
financialyear,beginningApril 1,2024.Anotificationinthisregard
hasbeenissuedbythefinanceministry.“Theratesof intereston
varioussmallsavingsschemesforthefirstquarterofFY25,starting
fromApril 1,2024,andendingonJune30,2024,shall remain
unchangedfromthosenotifiedforthefourthquarter (January1,
2024,toMarch31,2024)ofFY24,”thenotificationsaid.Thedeposit
undertheSukanyaSamriddhischemewillattractaninterestrate
of8.2percent,whiletherateonathree-yeartermdeposit
remainsat7.1percent.TheinterestratesforpopularPPFand
savingsdeposits toohavebeenretainedat7.1percentand4per
cent, respectively. PTI

India’s forex reserves jump
$6.55 bn to $625.63 bn
India’s forexreserves jumped$6.55billionto$625.626billionfor
theweekendedMarch1, theReserveBankof IndiasaidonFriday.
Inthepreviousreportingweek,theoverall reserveshadrisenby
$2.975billionto$619.072billion. Itcanbenotedthat inOctober
2021, thecountry’s forexkittyhadreachedanall-timehighof$645
billion.Thereservestookahitasthecentralbankdeployedthe
kittytodefendtherupeeamidpressurescausedmajorlybyglobal
developmentssincelastyear. PTI

Certain payments to units
in IFSC exempted from TDS
Thegovernmenthasexemptedcertainpaymentsmadetounitsof
14servicessectors inIFSCfromTDSprovisionseffectiveApril 1,a
movewhichwill reducetaxcomplianceburden.TheCentralBoard
ofDirectTaxes(CBDT) inanotificationsaidthatnoTDSwillhaveto
bedeductedforpaymentstounits insectors likeFinTech,banking,
fundmanagemententity, financecompany,credit ratingagency,
insuranceintermediaryandinvestmentbanking.TheTDS
exemptionwillnowbeapplicableonpayments like
professional/referral fee,brokerageincome,interestonExternal
CommercialBorrowings/Loans, insurancecommission,dividend
andcredit ratingfee. PTI

ED attaches sugarmill of
Sharad Pawar’s grandnephew
TheEnforcementDirectorateonFridaysaidithasattachedassets
worthmorethan~50croreofasugarmillownedbyacompanyof
RohitPawar,thegrandnephewofNCP(SP)supremoSharadPawar.
Theactionpertainstothemoneylaunderinginvestigationbeing
conductedbytheEDintheallegedMaharashtraStateCo-operative
Bank(MSCB)scam.Atotalof161.30acresofland,plant,machinery
andbuildingoftheKannadSahakariSakharKarkhanaLimited
(KannadSSK)locatedinKannadvillageofAurangabaddistricthas
beenprovisionallyattachedunderthePMLA,theEDsaid. PTI

China: More Indian troops at
borderwon’t ease tensions
ChinabelievesthatIndia’smovetoaddmoretroopsatadisputed
borderwithIndiais“notconducivetoeasingtensions”,a
spokespersonfortheChineseforeignministrysaidonFridayata
regularnewsbriefing.Indiahasfreedacontingentof10,000soldiers,
previouslydeployedatthewesternborder,tostrengthenthe
disputedborderwithChina,accordingtoseveralmediareports.
Thetwocountrieshavepreviouslyagreedtomaintaindialogue
throughmilitaryanddiplomaticchannels. REUTERS

I-T tribunal rejects Congress
plea against ~210 cr penalty
TheIncomeTaxAppellateTribunalonFridaydismissedthe
Congressparty’sappealagainstimpositionofpenaltyfor
discrepanciesintaxreturnsforpreviousyearsandsaiditwas
exploringall legaloptionsandwillmovethehighcourtagainstit
verysoon.Sourcessaidthetribunalhaddismissedtheappealof
theCongressforimpositionofpenaltiesof~210crorebytheIncome
TaxdepartmenthereonFriday.CongresstreasurerAjayMakensaid
thepartyisexploringall legaloptionsandwouldmovethehigh
court“verysoon”. PTI

SUBHAYAN CHAKRABORTY
NewDelhi,8March

Auctions for eight high-frequency
spectrum bands will begin on
May 20, the Department of

Telecommunications (DoT) announced
onFriday, inviting bid applications from
telecom operators.

The last date for submissionof bids is
April 22. Applications for entering the
auctions come with a non-refundable
processing fee of ~1 lakh. The bids made
would be valid up to September 30.

On February 8, the Union Cabinet
approved the auction of 10,523.15 mega-
hertz (MHz) of spectrumacross bands at
a reserve price of ~96,317.65 crore. All
unsold spectrums from the last sale will
be up for bidding again. Airwaves in the
800, 900, 1800, 2100, 2300, 2500, 3300
MHz and 26GHzbands, covering a large
chunk of voice and data spectrum, are
up for sale.

While the live e-auction of airwaves
acrossmajor spectrumbandswill beheld
73days fromnow,a long timelineof steps
leading up to it has been released by the
DoT. This includes the pre-qualification
of bidders on May 6, the inauguration of
the final list of bidders on May 9, and a
mock auction on May 13 and 14, the DoT
notice said.

Telecom companies will have the
right to use the spectrum for 20 years
from the date of frequency assignment.
If the same licensee who is holding the
spectrum wins the spectrum, this would
be the day following the expiry date of
the earlier assignment.

All entities which have a unified
access licence (UAL), or fulfill the condi-
tions for receiving one canparticipate in
the auctions. Issued by the government,
the licences allow wired and wireless
technologies towork together as a single,
robust network.

While a unified licence can only be
awarded to an Indian firm, foreignappli-
cants may form or acquire an Indian
company, to obtain it.

Foreign entities are allowed to partic-
ipate in the auctions directly and apply
for a licence through the Indian compa-
ny, where they can hold 100 per cent
equity stake under the automatic route
for foreign direct investment.

However, restrictions remain on
investments from countries sharing a
land border with India.

New entrants into the telecom space
will also be required to show a net worth
of ~100 crore per licence service area,
including ~50 crore each for Jammu &
Kashmir and North East Service Areas,

inwhich thebidderwants to submitbids.
The rules mandate that licence holders
who currently donot hold spectrumwill
be treated as new entrants.

Analysts have pointed out that the
higher frequency bands are expected to
command a lower price, similar to the
last auction. And, airwaves in the 800
MHz, and 2300 MHz bands are likely to
get a tepid response, given that they had
received no bids last time.

In the last round of auctions on
August 1, 2022, the government had put
up 72,098 MHz of 5G spectrum capable
of offeringultra-high speedmobile inter-
net connectivity. Of this, 51,236 MHz or
71 per cent of the total was sold with the
bid amounting to ~1.5 trillion.

Spectrumauctions for 8
bands fromMay 20: DoT
10,523MHzupforsale, reservepriceofspectrumis~96,317crore

SHIVA RAJORA
NewDelhi,8March

Thesuccessiveeconomic
shockssuchas
demonetisation,goods&
servicestax(GST)
implementationandCovid
mayhaveledtoaslowdown
inconsumptionexpenditure
growthintheprevious
decadeascomparedtothe
precedingdecade,Nomura
saidinits latestAsia
EconomicMonthlyreport
releasedonFridayshowed.

Thereportnotesthatthe
compoundannualgrowth
rate(CAGR)betweenthetwo
consecutiveconsumption
surveys(i.e.growthinthe
periodbetween2011-12and
2022-23) forbothruraland
urbanconsumptionhas
beenmaterially lowerthan
growthintheearlierperiods.

Theglobal investment
bankeranalysedtheresults
ofthelatestHousehold
ConsumptionExpenditure
Survey(HCES)releasedby
theNationalStatistical
Office(NSO)inFebruary.

AccordingtoNomura,
whilerealrural
consumptiongrewata
CAGRof3.1percentduring
2012-23ascomparedto6.6
percentin2010-12,growthin
realurbanconsumptionslid
to2.6percentfrom5.2per
centduringthesameperiod.

During2005-10,ruraland
urbanconsumptioninreal
termsgrewat4percentand
4.4percent,respectively.

“Evenifwedeflate
expenditurebyusing
suitablemeasuresof
inflation,wefindasimilar
CAGRdropinreal
consumptionexpenditure,
indicatingthatthefall isnot
aninflationary
phenomenon.This isnot
surprising,withthelast
decadewitnessingshocks
suchasdemonetisation,GST
implementationandthe
pandemic,”thereportnotes.

Thereportalsonotesthat
thenominalgrowthoverthe
lastdecade(2012-2023)has
beenrelativelymore
superlativeforrural

consumers.
Ruralconsumptionhas

goneupby~164percent
during2012-23periodin
comparisonwitharound146
percentforurban
consumption,suggesting
convergencein
consumptionlevels.Earlier,
between2000-12period,
ruralconsumptionhas

grownby~194percent, in
comparisonto~207percent
inurbanareas.

However,delvingintothe
claimofinequality
reduction,thereportnotes
that inequalityhasreduced
forbothruralandurban
households. Ithasbeen
primarilydrivenbytop
spendersreducingtheir

consumptionratherthanthe
bottom-mostspenders
increasingtheir
consumption.Here, the
situationiscomparatively
betterforurbanIndia.

“RuralIndiaseemstobe
experiencinga‘middle-class
bulge’,whichhasseen
maximumconsumption
growthamongtheconsumer
fractileclasses,whilegrowth
hasbeenmuchlowerforthe
topspenders.Thepatternis
differentforurban
households,wherethe
bottomconsumption
bracketshaveseen
maximumconsumption
growth,whichhas
progressivelydeclined
aswemoveintothehigher
brackets.Thismaybe
becausethemiddleclass in
rural Indiaseemstohave
benefitedmorefrom
handoutsthantheir
urbancounterparts,” the
reportnotes.

Further, thereportalso
takesnoteofthechanging
consumertastes.Thedataon
consumptionpatterns
showsthatoverthepast
decade,Indianconsumers
arespendinglessonfood
andmoreon‘core’ (non-food

&fuel)categories—moreso
inrural India.

“Withinthefood
categories, therehasbeenan
increaseintheshareof
spendingonbeverages&
processedfoodandfruits.
Thesearetypically
indicativeofmoreexpensive
anddiscerningconsumer
tastes.Withinthecore
basket,consumersare
mainlyspendingon
conveyanceanddurable
goods.Theformersuggests
thatconsumersare
increasinglybecomingmore
mobileandalsopossiblythat
transportationcostshave
disproportionatelypicked
up.Theriseindurablegoods
consumptionsuggeststhat
aspirationalconsumption
haspickedup,”the
reportadded.

Ontheflipside, thereport
alsonotesanincreaseinthe
shareofspendingon
intoxicantsandtoiletries,
otherhousehold
consumablesand
entertainment.

Consumersare
‘curiously’spendingalower
shareoftheir incomeon
clothing, footwearand
education.

IN SLOW
LANE

CAGRofrealconsumption
expenditure (%)

Increaseinconsumer
expenditure (%)

n Rural nUrban

n Rural nUrban
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PRESS TRUST OF INDIA
NewDelhi,8March

The government on Friday extended
export benefits under the Remission
of Duties and Taxes on Exported
Products (Rodtep) scheme to compa-
nies in the special economic zones
(SEZs) and export-oriented units
(EOUs).

The commerce ministry said that
amid global economic uncertain-
ties and supply chain disrup-
tions,extendingRodtepben-
efitstotheuncoveredsectors
like AA (advance authorisa-
tion), EOUs, and SEZ units
will help the exporting com-
munity in handling the inter-
national headwinds.

“The government has announced
the extension of the Rodtep scheme
support to additional export sectors
i.e. advance authorisation holders,
export orientedunits andspecial eco-
nomic zones export units,” the min-
istry said.

Thisdecisioncomesinrecognition
of the significant contribution these
sectors make to India’s exports, con-

stituting about 25 per cent of the total
shipment.TheCentre, inAugust2021,
announced the rates of tax refunds
under the export promotion scheme
Rodtep for 8,555 products likemarine
goods, yarn anddairy items.

As SEZs and EOUs were kept out
oftheschemeinthelistnotifiedatthat
time.The industrywasdemanding to
include them in the scheme.

UnderRodtep, various central and
state duties, taxes, and levies

imposed on input products,
among others, are refunded
to exporters. The current
Rodtepratesareintherange
of 0.3 per cent to 4.3 per
cent. Since its inception in

January 2021, the scheme has
provided support amounting to

~42,000 crore to more than 10,500
export items, theministry said.

“In the current financial year, the
scheme has a budget of ~15,070 crore
with an additional increase of 10 per
cent in 2024-25,” it said adding that
“keepingbudgetaryallocationinview,
the extension of the scheme to addi-
tional sectors is presently till
September 30, 2024”.

RAGHAV AGGARWAL
NewDelhi,8March

The Department of Financial Services (DFS)
under the Ministry of Finance has written to
all public-sector banks, including State Bank
of India (SBI), to ensure compliance with the
norms of the Real Estate (Regulation and
Development)Act (ReraAct), 2016,whilewith-
drawing funds from the escrow accounts.

Under Section 4 (2) (1) (d) of the Rera Act,
developers are required to deposit 70 per cent
of the sale proceeds from each project into an
escrow account.

This fund can be used only for covering
construction expenses and land acquisition.
Withdrawal fromtheseaccounts ispermissible
for thepromotersuponcertificationbyaprac-
tising architect, engineer and chartered
accountant.

The certificate from the architect specifies
the percentage of completion of construction
workof eachof the tasks/activitiesof thebuild-
ing wing of the project. The certificate from
theengineermentions theactual cost incurred
on the construction of each of the
buildings/wings of the project. The certificate
from the CA specifies the cost incurred and
paid for land as well as construction.

FinMin toPSBs:
EnsureRera
escrowaccount
compliance

Workingwomen surpassmen in
life insurance policy ownership
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AATHIRA VARIER
Mumbai,8March

Life insurers reported 48 per
cent year-on-year (Y-o-Y)
growth in new business pre-
mium (NBP) in February on
the back of the strong
increase shown by Life
Insurance Corporation of
India (LIC), coupled with
robust performance by pri-
vate insurers.

According to the data
released by Life Insurance
Council, theNBPof life insur-
ance companies came in at
~33,913.18 crore, 48.43 per
cent higher than the
~22,847.65 crore in the year-
ago period.

While LIC’s premiumrose
by67.48per cent to ~19,896.01
crore as compared to
~11,879.49 crore in the same
period a year earlier, private
life insurance companies
reported 27.80 growth to
~14,017.17 crore from
~10,968.16 crore.

NBP is thepremiumof life
insurance companies from
new policies for a particular
year. It is the sum of the first-
yearpremiumandsinglepre-
mium, reflecting the total
from new businesses.

LIC witnessed growth
because of a surge in group
single premium. It is the
largest player in the group
single-premium market. The
group single premium of the
company nearly doubled to
~14,661.31 crore.Meanwhile,
evenasprivate insurers lead
in the individual segment
they posted healthy growth

across segments.
Among large private play-

ers, the premium of the
largestprivate life insurer, SBI
Life, grew around 32 per cent
to ~2,648.86 crore.

Meanwhile, otherprivate-
sector players postedhealthy
growth.HDFCLife’sNBProse
by 14.49 per cent to ~2,602.11
crore and ICICI Prudential
Life Insurance’s increased
32.54 per cent to ~1,763.33
crore.

The NBP of Bajaj Allianz
Life grew by 12.92 per cent to
~1,050.04 crore and Max Life
Insurance’s climbed around
51 per cent to ~1,097.09 crore.

According to experts, usu-
ally theFebruary-Marchperi-
od is important for insurance
companies typically because
customers buy policies and
products for tax savingby late
January or in February. This
is likely to have led to the
growth.

In April-February FY24,
the NBP of life insurers
slipped0.22 per cent Y-o-Y to
more than ~3.17 trillion as
compared to above ~3.18 tril-
lion in the sameperiod of the
previousyear. LIC’spremium
dropped 8.35 per cent to
above ~2.03 trillion whereas
private insurers’ grew by
14.09 per cent Y-o-Y to more
than ~1.15 trillion.

ON A SURGE
Feb ’24 %growth

Y-o-Y
LIC 19,896.01 67.48

SBI Life Insurance 2,648.86 32.33

HDFC Life Insurance 2,602.11 14.49

ICICI Prudential Life Insurance 1,763.33 32.54

Bajaj Allianz Life Insurance 1,050.04 12.92

Max Life Insurance 1,097.09 51.07

Private insurers 14,017.17 27.80

Total newbusiness premium 33,913.18 48.43

Newbusiness premium
(in ~ cr)

Source: Life Insurance Council

PRESS TRUST OF INDIA
London,8March

AteamofUKnegotiators that
was in New Delhi to try and
ironout the remaining issues
holding up a bilateral free
tradeagreement (FTA) is
on its way back to
London on Friday
with a deal yet to
be finalised,
according to offi-
cials familiar with
the discussions.

The understanding
is that the fourteenth round
of negotiations remains
“open and progress contin-
ues” but the team did not get
what was needed to close all
the outstanding issues.

Sources said the UK is
“proud” of all that has been
achieved so far and that the
Prime Minister Rishi Sunak-
led government remains
committed to securing a
“comprehensive and ambi-
tious” FTA and bilateral
investment treaty (BIT).

It comesas commerceand
industry minister Piyush
Goyal toldPTI inan interview

in New Delhi that long-term
benefits for the economy
were key in such FTA negoti-
ations and that India was
seeking a “balanced, fair and
equitable” deal.

“I am very confident that
wehear somegoodnews

in the days to come.
Our officers are
relentlessly pursu-
ing several engage-
ments. Let us see
who pips the oth-

ers,” Goyal said.
Earlier, UK

Secretary of State for
Business and Trade Kemi
Badenoch said that while a
trade deal with India is “pos-
sible” to be concluded before
a general election in the
country, Britain does not
want touse that asadeadline.

“We can actually sign an
agreement before the Indian
election. I suspect that that is
not necessarily going to be
the case because I don't want
to use any election as a dead-
line,”Badenoch saidduringa
Global Trade conference at
Chatham House in London
on Thursday.

UKteamonway
back toLondon;
FTAtalks still on

Economicshockshitconsumptiongrowthinlastdecade

Life insurers
see48%rise
innewbiz
premium

Govtextendsexport
sopsunderRodtep
tocompaniesinSEZs
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The first two-day Regional
Industry Conclave held at
Ujjain in Madhya Pradesh

from 1-2 March 2024 gave an
unprecedented impetus to the
state’s investment generation
drive. RICU 2024 witnessed the
participation of more than 4,000
leading business houses from
across the world and witnessed
Investors committing over Rs 1
trillion plus funds to long term
growth in Madhya Pradesh.

Addressing the successful
edition of the Regional Investor
Conclave, which for the first
time was being held outside its
traditional destination of Indore
in the holy city of Ujjain, on back
of favourable policies and all-
round development, Madhya
Pradesh Chief Minister Mohan
Yadav said that the state will

strive to double its contribution
to the country's Gross Domestic
Product (GDP).

CM Yadav said the regional
investor summit is just the
beginning. He said doing
business while at the same time
factoring for the benefit of the
common man should be the
mantra.The summit saw
investment promises of almost
Rs 1 trillion to be executed over
the next few years, of which the
largest was the Rs 75,000 crore
investments from the Adani
Group. PepsiCo India has also
promised an investment of Rs
1,250 crore in Vikram Udyog
Puri in Ujjain, while L&T
Mindtree has signed an MoU
with the state government to
invest Rs 500 crore to create
almost 10,000 jobs in the state.

The CM also issued land
allotment letters for 508
hectares of land to 283
industrial groups in the state.
This move is expected to attract
an investment of over Rs
12,000 crore, creating jobs for
more than 26,000 people.Yadav
also remotely inaugurated 61
units, set up with an investment
of Rs 10,064 crore, creating
more than 17,000 new jobs in
the state.During the two-day
conclave, Chief Minister Yadav
held one-to-one meetings with
over 20 business houses,
industrialists, and
entrepreneurs.

The Regional Industry
Conclave 2024 catalyzed
Madhya Pradesh's journey
towards becoming a frontrunner
state.

Madhya Pradesh has provided
impetus to its manufacturing
industry through pro-industry
policies. The policy framework
of incentives aimed at
propelling the growth trajectory
of MSMEs within the state.
Furthermore, the state has
implemented a Single Window
Online System for all Self-
Employment Schemes. Under
the MP Startup Policy 2022, the
state extends crucial support to
budding entrepreneurs, offering
financial assistance, lease
rental reimbursements, and
facilitation for participation in
domestic and international
events up to Rs. 50,000 and
Rs. 1,50,0000 respectively.

Madhya Pradesh's robust
infrastructure for the food
processing sector, coupled with
its 11 agro-climatic zones,
ensures a varied agricultural
produce and is likely to attract
many investors. The state is a
leader in organic crop
production and has been
recognised for its excellence in
agriculture and therefore
presents huge opportunities for
strategic investors in
Agriculture, dairy and food
processing industries.The
adoption of smart farming
techniques, including Artificial
Intelligence (AI), has propelled
the state towards a digital
farming revolution.

India's dominance in the global
pharmaceutical market is

undeniable, and within this
landscape, Madhya Pradesh
stands tall with its robust
ecosystem. The state hosts a
network of 270 plus
pharmaceutical units, including
39 API/bulk drug manufacturing
units, with over 50 plus units
adhering to WHO-GMP
standards.

Leveraging schemes like the

Production Linked Incentive
(PLI) scheme and the
Promotion of Medical Devices
Parks Scheme, Madhya
Pradesh Government is
incentivizing large-scale
manufacturing and facilitating
investments across sub-
sectors. It will surely attract
discerning investors in the
pharmaceutical and medical
devices sector within the State.

Madhya Pradesh led by
Chief Minister Dr.
Mohan Yadav has

demonstrated successfully that
with focus on enabling policies
aimed at facilitating ease of
doing business coupled with
abundance of resources is key
to heralding inclusive economic
growth through the private
sector investments.

The Prime Minister Narendra
Modi’s call for Viksit Bharat,
which has infused a new vigour
in every state, corporate every
single individual. Dr. Mohan
Yadav's efforts are aimed at

fostering an investor-
friendly environment in
the country, which will
facilitate investment and
economic growth. He
also mentioned this was
only made possible
because "Modi hai to
mumkin hai".

MP government is
committed to create a
conducive ecosystem for

business growth while ensuring
socio-economic development
for all sections of society. MP
captured the important aspects
and felicitated 283 industrial
groups with allocation letters for
508 hectares of land.

“Various industrial groups will
create new employment
opportunities for more than
26,000 people through an
investment of ₹12,170 crore in
the State. There were more
than 4000+ Participants in the
conclave which included
prominent industrialists,
representatives of various

industry associations and
foreign delegates from 12
countries, namely, USA, UK,
Canada, Fiji, Germany, Gabon,
Israel, Japan, South Korea,
Singapore, Zambia and
Malaysia. Further, 2100+ B2B
meetings were also held.

The leading industrialists who
attended the event included
Pranav Adani, M.D. (Agro, Oil
and Gas) and Director of Adani
Enterprises; Dr.Raghavpat
Singhania, M.D., J.K. Cement
Ltd.; Vipul Mathur, M.D. & CEO,
Welspun Corp.; Vinod Aggarwal,
M.D. & CEO, VE Commercial
Vehicles Ltd. Consul General,
United States, Mike Hankey.

“Bilateral trade between India
and the US went up to a
record level last year which is
192 million dollars. Now, the
US is excited to build a
trade relationship with the
private sector of Madhya
Pradesh,” said Hankey
reflecting the confidence of
international fraternity in India

and state of Madhya Pradesh.

Further, Pranav Adani,
Managing Director (Agro, Oil &
Gas) and Director, Adani
Enterprises said “The infinite
potential of Madhya Pradesh is
rapidly emerging in the light.
The Adani Group offered to
invest 75000 crores in the state
in the future.”

Echoing similar sentiments,
Vipul Mathur, Managing Director
& CEO, Welspun Corp said that

The ecosystem, industry friendly
policies and support from the
Govt. of Madhya Pradesh has
been incredible.

Chief Minister Dr. Mohan Yadav
inaugurated 61 units, which will
create more than 17,000 jobs
through an investment of
₹10,064 crore in the region.
Chief Minister also had 40+
one-to-one meetings with
industrialists during the event.
The two-day event, organised
by the Government of Madhya

Pradesh, was aimed at
showcasing the vast investment
opportunities across various
sectors in the State and
fostering meaningful
collaborations between industry
stakeholders. The Regional
Industry Conclave 2024 served
as a platform for fruitful
discussions, meaningful
collaborations, and strategic
partnerships, poised to catalyse
Madhya Pradesh's journey
towards becoming an advance
state.

Chief Minister Dr Mohan Yadav is designing a new roadmap for New Madhya Pradesh with innovative initiatives.
The Regional Industry Conclave - Ujjain is a great beginning.

Madhya Pradesh witnessing faster economic transformation

Investors commit Rs 1 trillion plus funds to Madhya Pradesh

Big ticket Investments in
pipeline in Madhya Pradesh

Rs 75,000 crore Adani Group
Rs 15000 crore VE Commercial

Vehicles Ltd
Rs 2500 crore JK Cement
Rs 1,250 crore PepsiCo India
Rs 500 crore L&T Mindtree

RICU 2024 highlights
4,000 leading
business houses

Rs 1 trillion plus
investments funds
announced

Chief Minister Dr. Mohan Yadav shortly after assuming the office accelerated pace of investment with well
built policy initiative. The Regional Industrial Conclave at Ujjain, proved a BIG SUCCESS

Leaders Speak
Arjun Ram Meghwal
Union Minister for Law and Justice,
Govt. of India

Under the guidance of Prime
Minister Narendra Modi, the De-
partment of Law and Justice dili-
gently pursued the elimination
and modernization of numerous
laws pertaining to compliances
and approvals. These efforts are

aimed at fostering an investor-friendly environ-
ment in the country, which will facilitate invest-
ment and economic growth. He also mentioned
the quote by Swami Vivekanand, saying that the
21st Century will be of Bharat!

Mike Hankey
Consul General, United States

Bilateral trade between India
and the US went up to a record
level last year which is 192 mil-
lion dollars. Now, the US is ex-
cited to build a trade relationship
with the private sector of Mad-
hya Pradesh.

Pranav Adani
M.D. (Agro, Oil and Gas) and
Director of Adani Enterprises

The infinite potential of Madhya
Pradesh is rapidly emerging in
the light. The Adani Group is
excited to invest 75000 crores
in the state in the future.

Dr. Raghavpat Singhania
M.D., J.K. Cement Ltd.

State's Strategic Location and
Connectivity make it attractive
to investors. In the next 18
months, we will be investing
2500 crores in Panna.

Vipul Mathur
M.D. & CEO, Welspun Corp.

The ecosystem, industry
friendly policies and support
from the Govt. of Madhya
Pradesh has been incredible.

Vinod Aggarwal
M.D. & CEO, VE Commercial Vehicles Ltd.

Due to presence of a huge Land
Bank, abundant Water and
surplus Power, Industries are
committed to investing in Madhya
Pradesh. Till now we have 8
plants in MP with an investment of
more than 7000 crores and now
we are planning an expansion with 15000 crores
investment.
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Endof the
road for
FAME-II drives
up e2W, e3W
demand
“While the withdrawal of the
subsidy has stirred demand in
the short run, it is bound to
pave the way for EV manufac-
turers to innovate their pro-
ductsanddevelopefficientand
affordable models for quality-
conscious consumers,”
Vashishtha added.

Some OEMs, however, said
that in the long run, theywon’t
be dependent on FAME-like
subsidies.

YatinGupte, CMD,
Wardwizard Innovations and
Mobility that sells Joy e-bikes,
toldBusinessStandard: “While
theremaybea temporaryspike
insalesofelectric two-wheelers
andelectric three-wheelersdue
to consumers' anticipation of
changes in subsidy, it’s impor-
tant to recognise that our pro-
ducts at Wardwizard
Innovationsarenotdependent
on FAME subsidies. Our
approach emphasises reverse

engineering, local sourcing,
and further manufacturing
components to reduce import
dependency.”

Some OEMs, however, said
that they have not seen a very
steep jump indemand thus far.
For example, Ayush Lohia,
CEO, Lohia Auto Industries,
said there has been a rise in
queries inMarch,but that isnot
very significant.

Tata Sons’ net
debt burdenat
8-yr low
The Tata group has not com-
mented on its initial public
offering (IPO) plans, although
analysts estimate the compa-
ny's valuation to be as high as
~11 trillion. A recent report by
Spark Capital said that Tata
Sons could potentially fetch a
valueof ~7-8 trillion, taking into
account the current market
values of Tata group com-
panies.

Tata Trusts owns a 66 per
cent stake in Tata Sons, while
the billionaire Mistry family
owns an 18.5 per cent stake in
the company. An IPO by Tata
Sons would provide an exit for
theMistry family,which is cur-
rently facing liquidity issues
due to high debt.

TataCapital, a subsidiary of
TataSons,hasalsobeen tagged
by the RBI as an upper-layer
NBFC and is required to be
listed by September next year.
A listing of Tata Capital would
lead tocashgeneration forTata
Sons, which currently owns a
94 per cent stake in Tata
Capital.

Last month, the board of
Tata Capital approved a mas-
sive fundraising exercise of
~20,000 crore through non-
convertible debentures as the
company aims to emerge as a
prominent retail lender.

Simultaneously, Tata
Capital’s home finance subsid-
iary, Tata Capital Housing
Finance, is raising another
~8,000crore to increase itsmar-
ket share in thehomeloanbusi-
ness.TataSons invested~1,000
crore in the firsthalf ofFY24by
subscribing to the rights issue
of equity of Tata Capital.

$100 bn in 15
years: India,
EFTA set
investment
goal
Exports and imports stood at
$1.9 billion and $16.7 billion,

respectively. The trade deficit
can be attributed to high gold
imports from Switzerland.

CabinetnoteonIndia-
OmanFTAintheworks
The commerce department is
in the process of finalising a
Cabinet note for an approval of
a free-trade agreement (FTA)
between India and Oman,
peopleawareof thematter said.
India is keen to finalise the
trade pact before the model
codeof conduct (MCC)kicks-in
ahead of its general elections.
The MCC is expected to be
announced early next week.

The much-awaited trade
agreement between India and
the United Kingdom (UK) may
notbe finalisedbefore theMCC
kicks in, although officials said
thedealhadbeensubstantially
concluded, even as some fine-
tuning may be required. With
the MCC a few days away, an
announcement and signing of
the trade deal at a ministerial
level may be difficult.

CCI rule on
global
turnover
According to theguidelines, the
CCIwouldcalculate thepenalty
amountup to30per centof the

average relevant turnover
basedonthenatureandgravity
of the contravention. It would,
however, adjust this penalty
amount up to the legal maxi-
mum,whichasper thenewlaw
can go up to 10 per cent of the
company's global turnover
based on various factors. For
instance, the role of the enter-
prise in orchestrating the con-
travening conduct and dura-
tion of such contravention
would be taken into account.

“TheCCIhasnotgiven tran-
sitional provision in its guide-
lines. Lot of cases that are
pending for finalhearingcould
use this provision. But the CCI
would need to clarify so that
there isnodoubt,” saidVaibhav
Choukse, partner and head of
Competition Law, JSA
Advocates and Solicitors.

Industry, it is learnt, has
also raised concerns around
the discriminatory treatment
with respect to penalty
between domestic and global
companies as well as multi-
product versus single-product
firms.

The CCI would also con-
sider the extent of cooperation
by the enterprise during the
director general’s investigation
in adjusting the penalty
amount along with voluntary
termination of alleged anti-
competitive conduct, under
intimation to the CCI.

> FROM PAGE 1

Rahul, Tharoor on
Cong’s first LS list

NATIONAL CREATORS’ AWARDS

LetuscreateonIndiaand
create forworld, saysPM
PRESSTRUSTOF INDIA
NewDelhi, 8March

Prime Minister Narendra Modi urged content
creators on Friday to start a “create on India
movement” and share stories on the country’s
culture,heritageand traditionswith theworld.

“LetuscreateonIndia, create for theworld,”
the prime minister said after he presented the
first-ever National Creators’ Awards at the
BharatMandapamhere.

AmongthoseawardedwerePankhtiPandey,
who got the award in the “Green Champion”
category, Keerthika Govindasamy in the “Best
Storyteller” segment, singer Maithili Thakur
got the “Cultural Ambassador of the Year”
award, Gaurav Chaudhary bagged the honour
in the “Best Creator in Tech” category and
Kamiya Jani was felicitated as the “Favourite
Travel Creator”.

“Peopleaskme,what is thesecretofmysuc-
cess? Idonotgiveananswer toeveryone....Will
a restaurantownershowyouhiskitchen? Iswar
kikripahai,maisamaysepehlesamaykobhanp
saktahoon (By thegod’sgrace, I cansensewhat
is coming). That is why I can say that these
awards will have an important place in the
future,”Modi said.

He hailed the content creators as the coun-
try’sdigital ambassadorsandsaid theyarealso
brand ambassadors of “Vocal for Local”.

“LetustogetherstartacreateonIndiamove-
ment. Let us share stories related to India,
India’s culture, India’s heritage and traditions
with the whole world. Let us tell our stories to
everyone. Let us create on India, create for the
world,”Modi toldthegatheringafterpresenting
the awards.

“Create such content that, along with you,
the country gets more likes. We must engage
with the global audience for it," he said.

Asserting that theworld’s curiosity towards
India is increasing, the prime minister urged
thecontentcreators todevelopwork inUNlan-
guages, such as German, French, Spanish etc.,
to amplify their reach.

Noting that the Lok Sabha polls are round
the corner, he said, “I give you the guarantee
that on the next Shivratri, probably it could be
on some other date, it will be me who will pre-
side over such a programme." With the
audience chanting “abki bar 400 paar," the
prime minister said it is not Modi’s guarantee
but that of 140 crore Indians.

He urged the content creators to create
awareness among youngsters and first-time
voters that polling is not carried out to declare
winners and losers, but for people to become a
part of the decision-makingprocess that crafts
the future of such amassive country.

ARCHIS MOHAN
NewDelhi,8March

The Congress announced its first list of 39 candi-
dates for the Lok Sabha polls on Friday evening.
The list comprised 17 sitting members of

Parliament, including party leader Rahul Gandhi, who
willdefendhisWayanadseat.TheCongress list revealed
theparty’s intent topushpartyheavyweights tocontest
thepolls.

Congress General Secretary
(Organisation) K C Venugopal will
contest fromKerala’sAlappuzhaseat,
the only seat of the state’s 20 that the
Congress-led United Democratic
Front(UDF)lost inthe2019LokSabha
polls. “Our target is to win all the 20
seats in Kerala,” Venugopal said. He
is currently a Rajya Sabha member,
andhis termends in 2026.

The Congress announced former
ChhattisgarhchiefministerBhupesh
Baghel will contest from the state’s
Rajnandgaon seat. Former
Chhattisgarh home
minister Tamradhwaj
Sahu will contest from
Mahasamund. Three-
term Thiruvananthap-
uram MP Shashi Tharoor
will defend his seat in a
contest thatwillhaveUnionmin-
ister Rajeev Chandrasekhar of the
Bharatiya Janata Party (BJP) chal-
lengehim for the seat.

TheCongress’ three-termMPfrom
Kerala’s Pathanamthitta, Anto
Antony,willagaincontest.TheBJPhasfieldedCongress
leader and former defence minister A K Antony’s son
Anil from the seat and former Kerala finance minister
Thomas Isaac will be the Communist Party of India
(Marxist) candidate.

Venugopal said the Congress was trying to resolve
its differenceswith its IndianNational Developmental
Inclusive Alliance (INDIA) allies, including the
Trinamool Congress, inWest Bengal.He said the party

wasapproaching theelectionswitha focusonreducing
the BJP’s seats to a minimum and was willing to sacri-
fice its interests toachievethatobjective. “Butweexpect
a similar level of commitment from our allies,”
Venugopal said.TheCongresssaidof the39candidates,
15 were from the “general” category, and 24 were from
Scheduled Castes, Scheduled Tribes, Other Backward
Classes (OBCs), and minorities. It said a dozen of the
candidateswerebelow50years of age.

Of the39, theCongress announcedsix candidates in
Chhattisgarh (11 seats in the state),
seveninKarnataka(totalseats28)and
16 candidates in Kerala. It also
announced thenameofMohammed

Hamdullaha Sayeed from
Lakshadweep. Son of Congress
leaderPMSayeed,herepresent-
ed the seat in 2009. The seat is
currently held by the
Nationalist Congress Party’s

MohammedFaizal,whoisfacing
a criminal case.
In Karnataka, D K Suresh will

contest his sitting Bengaluru Rural
seat. Suresh is a three-term MP and
the only Congress candidate to win
from the state in 2019. Suresh is the
brother of Karnataka Deputy Chief
Minister D K Shivakumar. The
Congress has fielded Kannada actor
Shivarajkumar’s wife, Geetha
Shivarajkumar, from Shivamogga.
She is the daughter of former
Karnataka chief minister the late S
Bangarappa and lost the 2014 Lok
Sabha elections on a Janata Dal
(Secular) ticket against the BJP’s B S

Yediyurappa. His son, B Y Raghavendra, is the sitting
MP fromShivamogga.

In 2019, Rahul Gandhi contested also from Amethi,
the constituency he had represented since 2004, but
lost to the BJP’s Smriti Irani. The Congress didn’t
announce any of its candidates from Uttar Pradesh,
where there is speculation that Priyanka Gandhi Vadra
could contest from Rae Bareli after her mother, Sonia
Gandhi,was elected to theRajya Sabha lastmonth.

39 IN GRAND
OLD PARTY’S
1ST LIST
n Rahul Gandhi
to contest from
Wayanad again

n Former Chhattisgarh
CM Bhupesh Baghel from
Rajnandgaon

n KC Venugopal from
Alappuzha

n Shashi Tharoor from
Thiruvananthapuram

nGeetha Shivarajkmar,
wife of Kannadaactor

Shivarajkumar, from
Shivamogga

n 12 under 50 years of age,
24 SCs/STs/OBCs/minorities

‘Cost ofapprenticeship right
worksout tobe~20,000cr’
PRAVEEN CHAKRAVARTY, chairperson of the All India Professionals’ Congress and keymember of the Congress’manifesto
drafting committee, in an interviewwith Archis Mohan and Indivjal Dhasmana in NewDelhi, discusses various draft
promises, such as the right of apprenticeship,whichmay be part of the Congress’manifesto. Edited excerpts:

HowistheCongress’pollpromise
ofanapprenticeshiplawdifferent
fromtheApprenticesAct,1961?
Thecurrentlaw,theApprentices
Actof1961,mandatesorganisations
ofacertainsizetotakeapprentices
intherangeof2.5-15percentoftheir
workforce.Asmanyas44,000
enterpriseshaveparticipatedinthe
apprenticeshipprogramme.Our
proposalistorevampitbyreplacing
thecurrentActwiththe
onethatgivestherightto
apprenticeship.Theright
toapprentice-shipmeans
thatanyonebelowtheage
of25yearswithadiploma
orotherqualificationscan
demandan
apprenticeshipwitha
privateorapublicsectorfirmora
governmentorganisation.When
he/shedemandsthis,itisthe
government’sobligation toprovide
it.

Howwouldyoupersuadethe
privatesectortoprovidethiskind
ofapprenticeship?
AccordingtotheApprenticesActof
1961,companiesofacertainsizeare
mandatedtotakeapprentices.I
haveheldextensiveconsultations

anddiscussionswithbodies,such
astheCII(theConfederationof
IndianIndustry)andthoserepre-
sentingMSMEs(micro,smalland
mediumenterprises).Theyhave
toldusthatMSMEsactuallywanted
tobepartofit(Act)butwereexclu-
ded.Theywanteditbecauseitlow-
eredlabourcostsforthemandresol-
vedtheimportantpainpointof
gettingpeople.Wehaveproposedto

expandthenumberof
participatingfirmsfrom
thecurrent45,000to
about1million—itis
basedonthelatestGST
datawhichshowedthat
thereareamillionfirms
withanannualturnover
ofatleast~5crore.

Howmanypeoplewouldavailthis
rightandwhatwouldbethefiscal
burden?
Accordingtothemodellingthatwe
havedone,weexpectanywhere
betweentwomillionandfour
milliondemandsayearinitially.
ThisisliketheMGNREGA
(MahatmaGandhiNationalRural
EmploymentGuaranteeAct).The
pointistoprovideskilling,dignity,
andemployability.Today,wehave

variousformsofunemployment
allowancesgivenbytheBJPandthe
Congress-rungovernments.But
thatdoesnotaddresstheproblem.
So,thisisaspirational.Atleasta
millionprivatefirmswill
participateinthisinitiative. Addto
thatotherpublicsectorcompanies
andgovernmentorganisations,
andwecanveryeasilyfulfilthat
demand.Thecostwillbeshared
betweenthegovernmentandthe
employerconcerned.Soattwo
millionpeople,thisworksouttobe
~20,000crore.Ifweassumeit’s
sharedequallybetweenthe
governmentandtheprivatesector,
althoughIamnotsayingitwillbe,
thecostforthegovernmentwillbe
~10,000crore.

Moreonbusiness-standard.com

PRAVEEN
CHAKRAVARTY
Chairperson, AIPC

SUBHAYAN CHAKRABORTY
NewDelhi,March8

Prime Minister Narendra Modi on Friday
announced a ~100 cut in cooking gas cylinder
prices. The announcement coincides with
InternationalWomen’sDay,celebratedglobally
onMarch8.

“Today, on Women’s Day, our government
has decided to reduce LPG cylinder prices by
~100. This will significantly ease the financial
burden on millions of households across the
country, especially benefiting ourNari Shakti,”
the PM tweeted. Officials at the Ministry of
Petroleum and Natural Gas said the price cut
will be implementedbeginningSaturday.

Theannouncementhasreducedthepriceof
14.2 kg liquified petroleum gas (LPG) cylinders
inDelhi to~803.Thepricecutwill alsobeappli-
cable to beneficiaries of the Pradhan Mantri
Ujjwala Yojana (PMUY) scheme, who will now
receive cylinders at ~503 inDelhi.

The latest cut is the second reduction in
cooking gasprices in 6months.

Ujjwalapush
On Thursday, the Cabinet approved an exten-

sion of the PMUY scheme, the government’s
targeted cooking gas subsidy scheme, by ayear
to 2024-25-end. It provides a subsidy of ~300
per 14.2-kg cylinder.

PMUYwasannouncedinMay2022asaflag-
ship scheme with an objective to make clean
cooking fuel such as LPG available to the rural
and deprived households. They would other-
wise be using traditional cooking fuels such as
firewood, coal, cowdungandcakes.

PRICE RELIEF (DELHI)
DOMESTICLPGCYLINDER

n 1 July, 2022:~1,053 (~50 rise)
n 1 March, 2023:~1,103 (~50 rise)
n 30 August, 2023:~903 (~200 reduction)
n9 March, 2024:~803 (~100 reduction)

PMUYBENEFICIARIES
n 1 July, 2022:~853
n 1 March, 2023:~903
n 30 August, 2023:~703
nOctober, 2023:~603 (~100 reduction for PMUY)
n9 March, 2024:~503 (~100 reduction across)

PrimeMinister NarendraModi presents ‘Best Creator in Tech’ category award to Gaurav
Chaudhary (left); singerMaithili Thakur takes selfie with the PMat the National Creators
Awards 2024 in NewDelhi on Friday PHOTOS: PTI

Women’sDay:Govtslashes
LPGcylinderpricesby~100

SudhaMurtynominatedtoRajyaSabha
PRESSTRUSTOF INDIA
NewDelhi, 8March

Philanthropist and author Sudha
Murty was nominated to the Rajya
Sabha on Friday, with Prime
Minister Narendra Modi lauding
her contribution in diverse fields.

ModiassertedinapostonXthat
herpresence in theUpperHouse is
a powerful testament to “Nari
Shakti” (women power), exempli-
fying the strength and potential of
women in shaping the nation’s
destiny.

Wishingherafruitful tenure,he
said, “I am delighted that the
President of India has nominated
SudhaMurty Ji to theRajyaSabha.
Sudha Ji’s contributions to diverse
fields including social work, phi-
lanthropyandeducationhavebeen
immense and inspiring.” Murty,
wife of Infosys co-founder N R
NarayanaMurthy, is also thechair-

person of the Murty Trust and has
authored several books.

Murty thanked the Prime
Minister for the opportunity to
serve thenation.

“Thank you, Hon’ble Prime
MinisterShri@narendramodiJi. It
is my privilege and honour to be
nominated to the Rajya Sabha by

ourHon’blePresidentof IndiaSmt.
Droupadi Murmu Ji @rashtrapat-
ibhvn. I am very grateful for the
opportunity to serve ournation.”

The 73-year-old, whose nomi-
nation comes on International
Women’s Day, was awarded the
PadmaShri in2006andthePadma
Bhushan in 2023.

Murty holds
~5.6K crworth
of Infosys stock
PRESSTRUSTOF INDIA
NewDelhi, 8March

SudhaMurtyholdsa0.83percent
stake ininformationtechnology
bellwether Infosyswhichat
currentprices isworthcloseto
~5,600crore.Accordingtothe
latestshareholdingfiledby
InfosyswiththeBSE,sheholds
3.45croresharesof thecompany.

At the lastclosingpriceof
~1,616.95ontheBSE,Murty’s
holdinginInfosys iscurrently
worth~5,586.66crore.

HerhusbandNarayana
Murthyowns1.66croreequity
shares thatareworth~2,691crore.

PRESSTRUSTOF INDIA
NewDelhi, 8March

Cooperation Minister Amit
ShahonFriday launched the
National Cooperative
Database which will help in
the expansion and develop-
ment of cooperatives. There
are more than 800,000 reg-
istered societies in the coun-
try, with over 300 million
peopleconnectedwiththem.
National Cooperative
Database is aweb-baseddig-
ital dashboard wherein data
of cooperative societies,
includingnational/state fed-
erations,havebeencaptured.

It has collected or

mappedinformationabout8
lakh cooperatives.

Addressing the gathering
at the launch function, Shah
said that the Ministry of
Cooperationisactivelywork-
ing to connect millions of
people with the country's
economy and development.

He emphasised that the
cooperative database will
play a crucial role in the
expansion of cooperatives,
digital development, and
delivery through databases..

He explained that data
works to guide development
intherightdirectionandwill
be highly effective in analy-
sing gaps..

"We are experiencing a
new trend in this era – data
governance, proactive gov-
ernance, and anticipatory
governance. The synergy of
thesethreeleadstotheestab-
lishment of a new develop-
ment model," the minister
said.

Several Indiannationalshave
been"duped"toworkwith
theRussianArmyandIndia
hasstronglytakenupthe
matterwithMoscowfortheir
earlydischarge,theMinistry
ofExternalAffairs (MEA)said

onFriday.
MEAspokesperson

Randhir Jaiswalsaidstrong
actionhasbeeninitiated
againstagentsand
unscrupulouselementswho
recruitedtheIndiansonfalse

pretextsandpromises.
JaiswalsaidIndiaremains

committedtoensurethe
earlyreleaseof itsnationals
servingassupportstaffwith
theRussianArmy.

PTI

AmitShahlaunchesNational
CooperativeDatabase

Strongly taken it upwithMoscow:MEAon
Indians as support staff to Russianarmy
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VIRENDRA SINGH RAWAT
Lucknow, 8 March

The Uttar Pradesh government
has acquired nearly 1,000 acres
of landcloser to theexpressways
in order to achieve the trillion-
dollar economy target. Private
and public sector firms will set
up plants after allotment of the
acquired land.

According to the state’s
infrastructure and industrial
development commissioner
(IIDC)ManojKumarSingh,Uttar
Pradesh Expressways Industrial
Development
Authority (UPEIDA)
had notified about
30 nodes of different
expressway projects
for landacquisition.

Since land in UP is
fertile, the cost com-
ponent of acquisition
iscomparativelyhigh-
er for the industry.
While nearly 45 per cent of land
in India is cultivable, in UP it is
75 per cent, putting a premium
on landacquisition costs.

“The acquisition by UPEIDA
would ease the availability of
affordable land.Thegovernment
also provides an array of incen-
tivesoncapital investmenttooff-
set the high cost of land,” Singh
told industrialists at theCII con-
ferenceinLucknowrecently.The
state’s progressive policies had
attracted top industry players,
including Samsung, Dixon,
Siemens, Hinduja, GE, Tata
Motorstosetuptheirunits inthe
state, hehadadded.

Meanwhile, the Yogi
Adityanath government is esti-
mated to incur ~4,000 crore on
acquiring land flanking the
expressways, especially at the
entry and exit points for faster
transportation and logistics.

While four expressways are
operational in UP, several other
projects, including the 595-km
Ganga Expressway are under
construction.

The functional expressway
projects include Yamuna
Expressway, Agra-Lucknow
Expressway, Purvanchal

Expressway, and
Bundelkhand
Expressway. The
state plans to com-
plete the Ganga
Expressway project
by December 2024.

Meanwhile, the
industrial develop-
mentministerNand
Gopal Gupta Nandi

said that the state had launched
over 14,000 projects totaling ~10
trillion at the groundbreaking
ceremony on February 19 in
Lucknow.

“The state had garnered
investmentproposalsof~40tril-
lion from domestic and global
companies. This reflects
the confidence among the
investorsandindustrialists inthe
UPgrowthstory,”hesaid.“These
projects will not only boost the
economy of UP, but help in gen-
eratingnearly350,000joboppor-
tunities, thereby improving the
economic condition of many
families,” he added.

1,000acresof
landacquired
nearexpressways

UTTAR PRADESH

ANIL SHARMA
Jaipur, 8 March

The Rajasthan government has undertaken girdawari
(assessmentofcroploss)ofrabicropsin21districtsaffected
by rain, hailstorms, and thunderstorms in the first week
of March. The hailstorm hit parts of
Hanumangarh, Ganganagar, Churu,
Bikaner,andwesternRajasthan,pos-
sibly causing damage to wheat,
cumin, and isabgol crops, an agri-
culturedepartment official said

“The exact figures of damage
are expected to be available in
about a week after we get survey
reportsfromtheseareas,”headded.

TraderKGJhalanisaidharvest-
ing of wheat, barley, and gram
wouldbegin in 10-15 days, so there
is no major loss to these crops yet.
“If it rained during harvesting,
therecouldbeariskof theproduce
getting spoiled.”

The loss in figureshavenot been revealedyet, but the
farmers of western Rajasthan have reported some dam-
age to cumin and isabgol crops. According to them,
cumin crops may be reduced by 25 per cent due to rain
and strong winds.

Meanwhile, former chief minister Ashok Gehlot has
said the damage caused due to unseasonal rain and hail-
storms in some districts is worrying. “I request the state
government to ensure compensation to the farmers by
conducting cropdamage survey as soonaspossible.”

Wheat, barley, gram, and mustard are the major crops
grown during Rabi season in Rajasthan. Agriculture and
allied sectors contribute 25 per cent to the state’s gross
domestic product.

According to state government data, wheat has been
sowninover2.78millionhectaresandexpectsproduction
of 1.04million tonnes (mt) this year. Gramhas been sown
in1.97millionhectaresandproductionof2.34mtisexpect-
ed this season. Mustard and rapeseed have been sown in
3.75 million hectares and the government estimates 6.23
mtduring this rabi season.

Govtassesses
crop loss in21
hail-hitdistricts

RAJASTHAN

ACCENT REGION

Agriculture and
allied sectors
contribute 25% to
the state’s gross
domestic product

The state is
estimated to incur
~4,000 crore on
acquiring land
flanking the
expressways,
especially at
the entry and
exit points

HDB Fin Services to raise
~2.5K cr via debt capital
ABHIJIT LELE
Mumbai,8March

HDB Financial Services, a sub-
sidiaryofHDFCBank, isplanning
toraiseabout~2,500croreofdebt

capital to support business growth. The
subordinateddebt is to the tuneof ~2,000
crore while perpetual debt is nearly ~500
crore. After witnessing asset quality pres-
sures intheaftermathoftheCovid-19pan-
demic, thefinancecompanyhasimproved
its risk profile and health to support sus-
tainedgrowth in loanbook.

Rating agency CRISIL has assigned a
“AAA”ratingtobothinstruments.Therat-
ing reflectsanestablishedpresence in the
retail financespace, itshealthycapitalisa-
tion,andexpectationofcontinuedsupport
fromitsparentandmajorityownerHDFC
Bank,CRISIL said.

The non-banking finance company’s
gross stage III, also known as bad loans
assets, reduced to 2.25 per cent in
December 2023 from 2.73 per cent in
March2023and4.99percent inMarch31,

2022. The reduction was supported by
write-offs and lower slippages. The com-
pany has maintained stage III provision
cover of 68 per cent as of December 31,
2023.Theunit ofHDFCBank is oneof the
largerplayers intheretail financingspace.
Its asset under management (AUM) rose
to ~83,989 crore as of December 31, 2023,
from ~70,084 crore as of March 31, 2023
and ~61,444 crore as ofMarch 31, 2022.

Its capitalisation remains healthy, as
reflected in overall capital adequacy of

17.99 per cent as on December 31, 2023.
Reported net worth stood at ~11,952 crore
as of December 31, 2023, against ~11,437
crore as ofMarch 31, 2023.

The cushion for asset side risks was
adequate, as reflected in networth cover-
age for net non-performing assets (NPAs)
at around 20 times as of December 31,
2023, CRISIL said. The company reported
a net profit of ~1,805 crore on a total
incomeof~7,017crore for theninemonths
ended in the current financial year.

Afterthepandemicshock,thecompanyhasimproveditsriskprofile

AUSFB rules out
further deposit
ratehikes
ABHIJIT LELE
Mumbai,8March

Jaipur-basedAUSmall FinanceBank (AUSFB), the
largest lender in the small finance bank space, has
ruled out any further increase in interest rates on
deposits, given the complete pass-through of the
repo ratehike.

The lending rates on the microfinance portfolio
of Fincare Small Finance Bank (Fincare SFB) at 25
percentalsoarenothighandtheyreflecthighoper-
ating costs and default risk, Sanjay Agarwal, man-
aging director & chief executive, AU SFB told
Business Standard. Fincare SFB is slated to merge
withAUSFBonApril 1, 2024.

The interest rates have already peaked and the
entire transition has happened after the Reserve
Bank of India (RBI) increased the policy repo rate
by 250 basis points, he said, adding that deposits
that were being raised at six per cent two years ago
arepriced at 8.5 per cent.

There is a huge competition for deposits. But
thebankismanaging itnicelywith25percentyear-
on-yeargrowth.Thecostofmoney isveryhighand
thebankneedstodomorehardworkontheground,
hesaid.Thebankoffers7.25percent rateonsavings
deposits. The business of the combined entity (AU
SFBplusFincareSFB)onapro-formabasis consist-
ed of deposits worth ~89,854 crore and gross
advancesworth ~79,565 crore as ofDecember 2023.
The combined balance sheet is expected to be ~1.2
trillion as of the end of March 2024, according to
AUSFB’s estimates.

ROBUST PROFILE
(Asofend-December2023)

nCapitalbasewithnetworth
~11,952crore

nHealthyassetquality
Gross III stage:2.25%

nAssetsundermanagement:
~83,989crore

ILLUSTRATION: BINAY SINHA

Bankemployees toget
17%annualwagehike
PRESS TRUST OF INDIA
NewDelhi,8March

IndianBanks’Associationandbank
employee unions on Friday agreed
on an annual wage hike of 17 per
cent, a move that will result in an
additional yearly outgo of
around~8,284croreforpub-
lic sector banks.

As many as 800,000
bank employees are set to
benefit fromthewagehike,
which will
be effective from
November 2022. All
India Bank Officers'
Confederation said
that a joint note
agreedtorecogniseall
Saturdaysasholidays,
pending government
notification.

The revised working hours will
be effective afternotificationby the
government, it said.

“The new pay scales have
been constructed, after merging
DearnessAllowancecorresponding
to 8,088 points and additional load
thereon,” it said.

Under thenewwagesettlement,
all women employees would be
allowed to take one day sick leave

permonthwithoutgivingamedical
certificate.

Accumulated privilege leave
may be encashed up to 255 days
at the time of retirement/upon
death of an employee while in
service, it said.

“Todaymarksasignificant
milestone for the
#bankingindustry as IBA
and #UFBU #AIBOA
#AIBASM and #BKSM
have signed the 9th Joint

Note and 12th
#Bipartite Settlement
regarding #Wage
Revision for Bank
Officers and
Employees, which
will take effect on
Nov. 1, 2022.
@PIB_India#dfs," IBA
Chief Executive

Officer Sunil Mehta said in a tweet.
For the retiredemployees, itwas

agreed that the monthly ex-gratia
amount shall be paid in addition to
thepension/familypensionpaidby
the Public Sector Banks including
SBI, to pensioners and family pen-
sioners,whobecameeligibletodraw
pension on or before October 31,
2022, includingthosewhoretiredon
the saiddate.

This move will result
in an additional yearly
outgo of around
~8,284 crore for public
sector banks and will
benefit nearly
800,000 staffers

PUBLIC NOTICE

I, CHRIS JOSHUA D GAMA (holder of Indian Passport No. V7754676)
S/o Rodney Angelo D Gama having permanent residence in Shree
Vallabh Tower, Flat No 603, B Wing, 6th Floor, Orlem Malad West,
Mumbai, Maharashtra (complete postal address in India) and presently
residing at Muscat Post Box. No. 1693 Postal Code 112, Sultanate of
Oman (Complete postal address in Sultanate of Oman), intend to marry
MS. REBECCA MONICA LEMOS (Holder of Indian Passport No
M6646144) D/o. Camillo Joseph Lemos having permanent residence in
75 E, Vakola Village, Santacruz E, Mumbai-55 (complete permanent
address) at Embassy of India, Muscat. I swear that I am marrying her
at my own free will and not under any duress and intimidation. Any
objection towards this marriage may please be communicated to
Embassy of India, Muscat, Diplomatic Quarters, Al Khuwair, P.O. Box
No.1727, Postal Code No.112, Ruwi, Sultanate of Oman within 30
(thirty) days of publication of this newspaper advertisement.

Assistant Consular Officer
Embassy of India/Muscat
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ACROSS:
9 Absence of this feature results in
total harmony (5,1,5,4)

10Properly arrangedbyhealthy
party (4,3)

12 Hold forth inmedical school (7)

13 About to tease theheadof theWI
(9)

14 Innocent one in church body (5)

15 Love in everyonemarried is
permissible (7)

18Warning of sour grapes on the
endof the vine (7)

21 Open career followingGuterres's
brigade (5)

23At the contest's end (4,5)

25Looking for sport (7)

26 Dilapidated city slumwithout
question a source of sectarianism
(7)

29 Endof term celebrations or one
that's just over? (8,2,5)

DOWN:
1 Understand king at present (4)

2 Cricketer's domain, three balls
perhaps before ahalf century (4)

3 Travel through East Enddistrict
with offensiveweapon (8)

4 Sheholds a cat that's hurt (6)

5 Cause ofwinter ailments -
needing little sleep (4,4)

6 Affirmation of Fraxinus's aptitude
with container for hearth
droppings (3-3)

7 Piece ofmusic by "anon" I sat

playing (8)

8 Eliot's hero needs somewhere to
sleepwhenawoman comes
round (4,4)

11 Greenback covers amessage
online (1-4)

15 A little flower she, albeit grabbing
every other one in the Emirate!
(3,5)

16 Boxes filledwith Zen coughdrops
(8)

17 Hardworking princesswith tin
leg, perhaps ? (8)

19 Deerstalker pieces, up, induce
panic in listeners (8)

20 Popular awards for striking
achievements ? (5)

22 Objectionable types,members (6)

24 Copper's turnedup copper's
supplying juice (6)

27 Japanesemedicine-boxwith
fashionable roundopenings (4)

28 Permitted to go all round the
county (4)
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Boeingwillmakesafetyandqualityabiggermetric foremployee
bonusesafteraseriesofsafetylapsestarnishedtheplanemaker’s
reputation. Inthebiggestchange,workersattheBoeing
CommercialAirplanedivisionwill see60percentoftheirannual
incentivescorebasedonsafetyandqualitymetrics.Previously,
75percentofthescorewasbasedonfinancialmetrics,whereas
operationalmetricsaccountedfor just25percent. BLOOMBERG

Boeingtotiemoreworker
bonusestosafetyafter lapses

MicrosoftsaidonFridaythatRussianstate-sponsoredhacking
groupMidnightBlizzardhavegainedaccesstosomeof itssource
coderepositoriesandinternalsystems,afterahackthatwas
detectedbytheUScompanyinJanuary.Thehackershave
increasedthevolumeofsomeaspectsoftheattackbyasmuch
as10-foldinFebruary,comparedtothealreadylargevolumewe
sawinJanuary2024,Microsoftsaid. REUTERS

Russianhackershaveaccess
tointernalsystems:Microsoft

France inscribed theguaranteed right toabortion in its
constitutionFriday, apowerfulmessageof support for
women's rightson InternationalWomen'sDay. Justice
Minister EricDupond-Moretti useda 19th-centuryprinting
press to seal theamendment inFrance's constitutionata
special public ceremony. AP

France inscribes right to
abortion in itsConstitution

Economistsupgradedthefirst-quartergrowthforecast for
Singapore’seconomy,withsomeattributingthegains inpart to
TaylorSwift’sErastourconcerts.Grossdomesticproductprobably
expanded2.9percent inthethreemonthsendingMarch31 , the
quickestpaceinsixquarters. BLOOMBERG

Swift’sEras tourboosts
SingaporeGDPforecast

KristalinaGeorgievais interestedinasecondfive-yeartermas
headoftheInternationalMonetaryFund(IMF)andispoisedto
securesufficientsupport,accordingtopeoplefamiliarwiththe
matter.Georgieva,aBulgarianeconomistwhosetermstartedin
2019,needsthebackingofmajorEuropeannationsandtheUS
toensurethesuccessofanypotentialbid. BLOOMBERG

IMFchiefGeorgievatowin
keysupport forsecondterm

PresidentJoeBidenorderedtheUSmilitaryonThursdaytosetup
atemporaryportoff thecoastofGaza, joininginternational
partners intryingtocarveoutasearoutetodeliver foodand
otheraidtodesperatePalestiniancivilianscutoffbyHamas-
IsraelwarandbyIsraeli restrictionsonhumanitarianaccessby
land.Whilereiteratinghissupport for Israel,Bidenusedthe
announcementandthebrightspotlightofhisStateoftheUnion
speechtorenewmonthsofUScalls tochangehowheconducts
thewar, includingbyallowinginmoreaidtoGaza. AP

USmilitary tosetupaid
port forGazaamidwar

IN BRIEF

HongKong issuesdraft for
newnational securityBill

Chinais intheprocessofraisingmorethan$27billionfor its
largestchipfundtodate,acceleratingthedevelopmentof
cutting-edgetechnologies tocounteraUScampaignto
thwart its rise.

TheNational IntegratedCircuit IndustryInvestment
Fundisamassingapoolofcapital fromlocalgovernments
andstateenterprises for its thirdvehicle thatshouldexceed
the200billionyuanof itssecondfund,accordingtopeople
familiarwiththematter. BLOOMBERG

Chinaprepares$27bnchip
fundtocounterUSrestrictions

Saudi transfers
$164bnAramco
stake toPIF

Wakeup,democracyunder
threat:Bidentolawmakers

‘Fedisnot far
fromcutting
interest rates’

MH370families seekingclosure, justice, fresh search

OECDwarnsabout
debtmarketdanger

Chinavowsto‘safeguard’national
securitywithnewlawsatconclave

US sees solid job growth in Feb,
yet unemployment rate rises
US jobgrowthaccelerated
inFebruary,butarise in
theunemploymentrate
andmoderationinwage
gainskeptonthetablean
anticipatedinterest rate
cut in Junefromthe
FederalReserve.

Nonfarmpayrolls
increasedby275,000jobs
lastmonth, the lobar
Department'sBureauof
LaborStatistics said in its
closelywatched
employmentreporton

Friday.Theunemployment
rateroseto3.9percent in
Februaryafterholdingat
3.7percent for three
straightmonths.

Economistshad
forecast200,000jobs
added,withestimates
rangingfrom125,000to
286,000.Payrollsare
abovetheroughly 100,000
jobsneededpermonthto
keepupwithgrowth
intheworkingage
population. REUTERS

STATE OF THE UNION ADDRESS

AGENCIES
8March

PresidentJoeBidenkickedoff
his State of the Union
address by warning that

democracy is endangeredathome
and abroad, a threat made more
immediate by the prospect of his
predecessorDonaldTrumpreturn-
ing to theWhiteHouse.

“My purpose tonight is to both
wakeupthisCongressandalert the
American people that this is no
ordinary time either,” Biden told
lawmakers, dignitaries and other
guests at the Capitol on Thursday.
“Not since President Lincoln and
the Civil War have freedom and
democracybeenunderassaulthere
at homeas they are today.”

Biden’s speech took aim
squarely at Trump, criticising him
and Republicans for blocking aid
to Ukraine and sympathising with
Russian President Vladimir Putin.
He sought to shame Trump as an
isolationist, comparing Ronald
Reagan’s 1980s exhortation to a
Soviet leader to openup theBerlin
Wall to Trump’s suggestion he
would letRussia invadeNatoallies

that don’t meet defence-spending
targets. “It wasn’t that long ago
when a Republican president,
Ronald Reagan, thundered “Mr.
Gorbachev, tear down this wall,”
Biden said. “Now, my predecessor
failedthemostbasicdutyanypres-
ident owes the American people -
the duty to care". “He also tells
Putin ‘Do whatever the hell you
want. That’s a quote. A former
American President said that —
bowingdowntoaRussian leader. I
think it’s outrageous. It’s danger-
ous.And it’s unacceptable.”

Biden sought to highlight his
first-term accomplishments and
called on Congress to take action
on immigration, abortion rights,
higher taxes on the wealthy and
lower drug prices. “Too many cor-
porations raise prices to pad their
profits. That’s why we’re cracking
down on corporations that engage
in price gouging and deceptive
pricing.” During his speech, the
presidentcalledoutChina’s“unfair
economic practices,” renewed US
support forTaiwanandreaffirmed
hisbackingforatwo-statesolution
between Israel and Palestinians
“over time.”

BLOOMBERG
8March

Federal Reserve Chair
Jerome Powell suggested
the central bank is getting
close to the confidence it
needs to start lowering
interest rates.

“We’re waiting to
become more confident
that inflationismovingsus-
tainably at 2 per cent,”
Powell saidThursdaywhile
answering questions from
the Senate Banking
Committee. “When we do
get that confidence — and
we’re not far from it — it’ll
be appropriate to begin to
dialbackthe levelof restric-
tion.” Powell’s remarks add
some additional colour
about officials’ thinking
around the timing of the
first rate cut, bolstering the
ideathatsuchamovecould
come in the next few
months.

Two-year Treasury
yields fell following

Powell’s comment, while
traders boosted bets on a
June rate cut.

Powell repeated his tes-
timony from Wednesday
that it would likely be
appropriate to cut interest
rates “at some point this
year,” but made clear offi-
cials are not ready yet.
Policymakers need more
evidence that inflation is
heading sustainably to the
central bank’s 2 per cent

Global bond markets are
facing significant chal-
lenges as governments and
companies have to refi-
nance about 40 per cent of
maturing debt in the
coming three years,
potentially at
higher costs,
according to the
Organization for
Economic
Cooperation and
Development (OECD).

In a report published
Thursday, the Paris-based
organisationestimatedthat
total government debt

issued by its 38 member
countrieswill riseby$2 tril-
lion to a record of $56 tril-
lion this year. The OECD
said that favourable fund-

ing conditions
between 2008 and
2022 allowed gov-
ernments to bor-
row at low costs.
But around 40 per

cent of sovereign
bonds and 37 per cent

of corporate bonds globally
will mature by 2026. By
then, issuers will likely roll
over most of debt at higher
borrowing costs. BLOOMBERG

ASSOCIATED PRESS
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Overthepastdecade,Grace
SubathiraiNathangraduated
fromlawschool,gotmarried,
openedalawfirmandhad
twobabies.Butpartofheris
frozenintime,still indenial
overthelossofhermotheron
amissingMalaysiaAirlines
planein2014.

Therehasbeennofuneral
service,andGrace,35,still
speaksofhermotherinthe
presenttense.Whenshegot
marriedin2020,shewalked
downtheaislewithapicture
ofhermothertuckedina
bouquetofdaisies—chosen

becauseofhermother's
name,AnneCatherineDaisy.

TheMalaysiancriminal
lawyerhasbecomeoneofthe
keyfacesofVoice370,anext-
of-kinsupportgroup,asshe
channelledhergriefinto
keepingalivethequestfor
answersinthedisappearance
ofMH370thathasripped
familiesapart.

“Intermsofgoingon,I
progressedinmycareer,in
myfamilylife...butIamstill
tryingtopushforthesearch
ofMH370tocontinue.Iam
tryingtopushfortheplaneto
befound,sointhatwayI
haven'tmovedon,”Grace
saidinaninterview.

“LogicallyinmybrainI
knowIamprobablynever
goingtoseeheragain,butI

haven'tbeenabletoaccept
thatfully,andIthink
emotionally,there'sagap

thathasn'tbeenbridgeddue
tothelackofclosure.”The
bafflingdisappearanceof
Flight370stillcaptivates
people.TheBoeing777left
KualaLumpurwith239
peopleonMarch8,2014,but
droppedoffradarscreens
shortlyafterandnevermade
ittoBeijing,itsdestination.
Investigatorssaysomeone
deliberatelyshutdownthe
plane'scommunications
systemandtooktheplane
offcourse.

Thejetisbelievedtohave
plungedintoaremotepartof
thesouthernIndianOcean
basedonsatellitedata,buta
massivesearchwasfruitless.

Nowreckageorbodieshave
everbeenfoundexceptfor
fragmentsthatwashed
ashoreontheAfricancoast
andIndianOceanislands.

Familiesofthoseon
board,manyfromChina,
havefounddifferentwaysto
copewiththegrief,butone
thingisconstant—their
missionforjusticeand
answers.Thepainstill
tormentssomefamilieswho
arescepticaloftheoriesofthe
plane'sfateandhangonto
hopethattheirlovedones
mayreturn.LikeGrace,
ChinesefarmerLiEryoualso
hasnotheldafuneralfor
hisonlyson.

BLOOMBERG
8March

Saudi Arabia’s government
transferred a further $164 bil-
lion stake in Aramco to the
Public Investment
Fund, a move aimed
at bolstering cash-
flow at the state-
backed investor
that’s rampingup
spendingonhuge
local projects.

The 8 per cent
staketransferwill
cut the govern-
ment’s direct
ownership in the
world’s largest oil
company to 82
per cent, the Saudi Press
Agency said. The move will
have no impact on Aramco’s
dividend, which the oil giant
keptat$29billionfor thethird

quarter despite a drop in pro-
ductionandweakeroilprices.

Arecentdecisiontohaltan
increase in output capacity
will lower spending, poten-
tiallyallowingforahigherdiv-

idendpayout,Bloomberg
Intelligence’s Salih
Yilmaz said.

The PIF will now
hold a 16 per cent
stake in Aramco.
The fund is a key
part of Crown
Prince Moham-
med bin Salman’s
efforts to diversify
the Saudi econ-
omy, and is set to
increase annual
deployment of

capital to $70 billion a year
after 2025. To help fund these
efforts, the PIF has raised $7
billion fromtwobond sales so
far this year.

REUTERS
8March

China’s top legislators on
Friday vowed to enact a
slew of new laws to “mod-
ernise China’s system and
capacity for national secu-
rity” while safeguarding
sovereigninterests,asignof
what some analysts say is a
heightened focus on per-
ceived security threats.

The roughly 170-
member National People's
Congress Standing
Committee (NPCSC), gath-
eringat theannualmeeting
of parliament in Beijing,
pledgedtoenact legislation
including an emergency

management law and
atomic energy law.

They also said they
would revise laws on
nationaldefenceeducation
andcybersecurity thisyear,
according to a work report
delivered by the NPCSC’s
chairman and the
Communist Party’s third-
rankedofficial, ZhaoLeji.

The annual legislative
planhadanincreasedfocus
onnational security, in line
with President Xi Jinping’s
growing focus on prevent-
ing internal and external
threats inresponsetointen-
sifying geopolitical compe-
tition.China’scybersecurity
law, enacted in 2016, is a

cornerstone of its big tech
regulation. Beijing has in
the past three years tight-
ened regulation over how
its companies store and
transfer user data, citing
national security concerns.
Experts say Chinese
President Xi Jinping has
turned national security
into a key paradigm that
permeates all aspects of
China’s governance.

China last month
broadened its state secrets
law to include “work
secrets” in the scope of
restricted sensitive infor-
mation, andenactedacon-
troversial counter-espion-
age law last year.

HongKongonFridaypublisheditsdraftofanewnationalsecurity
law,adocumentsomelawyerssaidbroadenedwhatcouldbe
consideredseditionandstatesecrets,withtougherpenalties for
anyoneconvictedof thosecrimesandseveralothers.

Thedraft,whichalso includesnewlawsencompassing
treason,espionageandexternal interference, isbeingclosely
watchedbyforeigndiplomatsandbusinesseswhofear itcould
furtherdent freedomsinthefinancialhubalreadysubjectedtoa
China-ledcrackdown. REUTERS

FedChair JeromePowell’s
remarksbolsters the idea
that a rate cut could come
in thenext fewmonths

The 8% stake
transfer will cut
the government’s
direct ownership
to 82%

FamiliesofMH370’spassengersoutsidepolice linesnear the
Malaysianembassy inBeijingonFriday PHOTO: REUTERS

Experts say Chinese President Xi
Jinping has turned national security
into a key paradigm that permeates all
aspects of China's governance REUTERS

ONTRUMP
"MY PREDECESSOR FAILED THE MOST BASIC DUTY
ANY PRESIDENT OWES THE AMERICAN PEOPLE — THE
DUTY TO CARE”

ON INFLATION, DRUGPRICES
TOO MANY CORPORATIONS RAISE PRICES TO THEIR
PROFITS. THAT’S WHYWE’RE CRACKING DOWN ON
CORPORATIONS THAT ENGAGE IN PRICE GOUGING
AND DECEPTIVE PRICING”

ON CHINA’S UNFAIR ECONOMIC PRACTICES
WE ARE STANDING UP AGAINST CHINA'S UNFAIR
ECONOMIC PRACTICES…BUT REVITALISING OUR
PARTNERSHIP WITH ALLIES AND THE PACIFIC,
INDIA, AUSTRALIA, AND JAPAN"

JOE BIDEN, USPRESIDENT

USPresident
JoeBiden
delivers the
State of the
Union
address in
Washington

PHOTO: REUTERS



EYE CULTURE
VISHAL MENON

Before applaudingMartin
Scorsese for his dazzling array
of cinematicmasterpieces,

punctuatedwith captivating storytell-
ing, stellar performances, andmind-
bendingmusic, the ardent filmbuff
woulddowell to doff herhat to the
auteur for being apassionate cham-
pion in filmpreservation.

Overtheyears,MrScorsese,81,has
assiduouslypreservedworldcinema’s
heritagelikeapreciousfamilytreasure.
Lastmonth,heteamedupwithdear
friendGeorgeLucas(whocreatedthe
StarWarsandIndianaJonesfranchises)
torestoreGhatashraddha,aseminal
filmonsocialdogmasandreligious
orthodoxyhelmedbythedoyenof
Kannadacinema,GirishKasaravalli.

Thetimelessclassicthat intrigued
audiencesandcritics inequal
measureuponitsreleasein1977has
quietlyfadedawayinthesandsof
time.Now,MessrsScorseseandLucas
andtheFilmHeritageFoundationare
workingtorestorethefilmtoitsold,
pristinegrandeur.

In2022,thedirectorofcinematic
gemslikeMeanStreets,TaxiDriver,
andRagingBull,restorednoted
MalayalamdirectorGAravindan’s1979
filmKummatty,hailingitasatourde
forceinfilmmaking. MrScorsese’sfilm
restorationcrusadebeganinthe1980s
afterheattendedthescreeningofBilly
Wilder’srunawayhitTheSevenYear
Itch,whichfeaturedtheravishing
MarilynMonroe.Inhisessaytitled,
FilmPreservation:ADireNeed,Mr

Scorseserecountedtheordealofsitting
throughthescreeningofthe1955film.

“Thelightswentdown,the
screeningbegan,andwewereshocked
bywhatwesaw.Thecolourhadfadedso
dramaticallythatitwasalmost
impossibletoseethefilm.Butbeyond
thefactthatthecolourwaslost,I
realisedthattheperformanceswere
lostaswell,andthecharactersalong
withthem.Theywalkedacrossthe
screenlikephantoms.Thismeantthat
theentirenarrativewaslost.Inessence,
thefilmitselfwaslost,”hewrote.That
night,MrScorsesedecidedsomething
hadtobedone.

In1990,MrScorsesefoundedThe
FilmFoundation,whichraisedfunds
andcreatedawarenessaboutfilm
preservation.Todate,ithasrestored
over900filmsacrosstheglobe.

WhenMrScorsesewasaskedwhy
filmsneededtobepreserved,he
famouslyremarked:“Whypreserve?
Becausewecannotknowwhereweare
goingunlessweknowwherewehave
been.Wecannotunderstandthefuture
ofthepresentunlesswehavesomesort
ofgrapplingofthepast.Themoment
hascomewhenwehavetopreserve
everylastmovingimageasreverently
andrespectfullyastheoldestbookin
theLibraryofCongress.”

Growingupinthe1950sinLittle
Italy,abustlingworking-class
neighbourhoodinNewYork’s
Manhattanborough,MrScorsesewas
endearinglyreferredtoas“Marty”by
familyandfriends. Asachild,hewas
constantlysickwithasthma,which
meantherarelyparticipatedingames
oroutdooractivities.

Withonlyaninhalerforcompany,

youngMartywouldoftentakerefuge
inthemagicalworldoffilmstokill
loneliness.Inturn,filmswould
becomeanecessity,whichsoon
translatedintopassion.

It’sthispassionthathasgiftedfilm
lovers26featurefilms,17
documentariesandananthologyfilm
overthepast57years.Hislatestfeature,
KillersoftheFlowerMoon,deftly
subvertstheWesterngenretoshowcase
howracismandgreedpercolatedinto
Americansocietyinthe1920s.Killersof
theFlowerMoonhasreceived10
nominationsatthisyear’sOscars,and
alsoincludesarecord10thBestDirector
nominationforMrScorsese.

TheOscarsandMrScorseseshare
anawkwardrelationship.Afterseveral
closemisses,itseemedasthoughMr
Scorsesewouldjointheillustriouslistof
theperennialalso-randirectorssuchas
AlfredHitchcockandRobertAltman.
Hefinallybrokethestreakin2007
whentheAcademyawardedhimthe
goldenstatuetteforhisleastdeserving
film:TheDeparted.

OnMarch10,alleyeswillonceagain
beonMrScorsesewhenthe96th
AcademyAwardswillbepresentedat
theDolbyTheatreinLosAngeles.

MrScorsese’slegacy,however,goes
beyondtherealmofhowmanyOscars
hewinsormisses.Heisarguablyoneof
thegreatestfilmmakerswhoredefined
cinema’sgrammar.

Aconsummateartistwithan
unwaveringpassionforhiscraft,Mr
Scorsese’s rich legacynotonly
includesacompellingoeuvre,but
alsothenumerousfilmshehas
preservedandrestoredfor future
generationstocherish.

OPINION 9
>

BENGALURU | SATURDAY, 9 MARCH 2024

If I said to you that the frenetic pace of
PrimeMinisterNarendraModi’s travels,
inaugurations, foundation-stone laying

andspeech-making indistantplacesmarks
the launchof thecampaign for thegeneral
elections, you would most certainly ask
me, “So what’s the big deal? Don’t we all
know the campaign is on? After all, the
elections are just weeks away.”

Good question. Except the campaign
we are talking about is not for 2024. That,
the Modi-Shah Bharatiya Janata Party
(BJP) considers as signed, sealed, locked
in its vault. The campaign we are talking
about is for 2029. And that is not only
because we already have the evidence of
public statements by two BJP stalwarts.

First, Defence Minister Rajnath Singh
said in Darbhanga that
voters should take apledge
to electNarendraModinot
just for a third, but also for
a fourth term for India to
end poverty. Then, Home
Minister and BJP play-
maker Amit Shah said at a
media conclave that the
Opposition should now be
making plans only for
2034 onwards.

Add the two and it
means Mr Modi will be in
the contest for anunprece-
dented, consecutive fourth
term in 2029. If you are among those who
still harbour the illusion that there is a 75-
year retirement age in the BJP, consider
the fieldingofHemaMalini inMathura for
a third term at 75.

If youaskBJPpeople, theywill askyou,
“Whoever toldyoutherewasanage limit?”
Nevertheless, her nomination is as clear
an indication as you can get that there is
no 75-year cut-off. And if she can contest
at 75, who’d grudge Mr Modi at 79 (as he
will be in 2029). He would still be about
two years younger than Joe Biden today,
and two years older than Donald Trump.
If one of them can be the US President at
that vintage, why not Mr Modi?

In any case, when did age limits work
inpolitics?Even theChineseCommunists,
who had instituted strict age limits to
make their leadership younger, have
rewritten the rules for Xi Jinping. This
tempts me to bring back to you that
incredibly brilliant line Dharmendra’s
character, one of a trio of double-crossing
crooks, spoke in the film JohnnyGaddaar

(2007)when one of his younger comrades
expressed surprise that he did “such vile
things” evenathis age. “It isn’t about age,”
he said, “it’s the mileage”.

The leaderswith “mileage”believe they
cangoon forever. ThinkMessrsXi, Biden,
Trump, going ahead Mr Erdogan, and Mr
Putin and now, we have sufficient
evidence to say, Mr Modi. You will see a
NarendraModicampaign fora fourth term
in 2029, for sure.

Even more than the words of Amit
ShahandRajnathSingh,we findevidence
in how and where Mr Modi is currently
campaigning, and what he’s saying. The
time and energy he’s investing in Tamil
Nadu and Kerala, for example.

All the sceptics, even DMK leaders
when they speak on the
sidelines, admit that
while the BJP may not
win any seats by itself,
its vote percentage will
go up substantially,
some estimates taking it
to 15-17 per cent. It may
not get you even one seat
this time but once you
reach that range, and the
momentum is with you,
you are in the game
in 2029.

The history of family-
run parties in India tells

us that by the time the third generation
takes over, they losemuchpower. Youcan
start from the Congress (Nehru-Gandhis)
and list all the rest. Will the DMK under
Udhayanidhi be an exception?

If the BJP only looks at the way things
have gone for other family-run parties, it
will see a wide space opening up for it in
Tamil Nadu. Especially with the other
claimant to Dravidianism, the AIADMK,
already divided and on the ropes.

Believers in the DMK argue that it isn’t
just about a dynasty, but ideology, which
they believe will survive any individuals.
However, in real life, this has not worked
in Indianpolitics thus far. Forget ideology,
even religion has not been able to arrest a
dynasty-led decline.

Take, for instance, the ShiromaniAkali
Dal, India’s only fully religion-basedparty
(its head is mandated by its constitution
to be a baptised Sikh), and compare its
past to its present under the second gen-
eration.That’swhywe seeMrModi’s cam-
paign in Tamil Nadu as a pitch for 2029,

when he envisions BJP at least as the sec-
ond leading party.

Kerala brings other opportunities for
him. Track the consistent outreach from
the BJP to the state’s Christians, whose
committed vote is essential for the
Congress-led United Democratic Front
(UDF) politics. There are old suspicions
between the Christians and the Muslims,
the other UDF vote bank.

If even some of the Christians move to
the BJP, the Muslims will move to the Left
as they see the Congress/UDF in decline.
The BJP will then have plenty of space. It
is in anticipation of this that he is cam-
paigning now and also recruiting leaders
who would’ve been expected to be in the
Congress.Forexample, thesonanddaugh-
ter, respectively, of two former Congress
chief ministers: A K Antony and K
Karunakaran. This is his campaign in
Kerala for 2029.

If you take a closer look at the BJP’s
flurryof alliance-making, a long-termpat-
tern is clear. Today, the BJP is carefully
choosing allies already in decline, with a
poor negotiating position and whose
decline then can be hastened so it moves
into their space.

We can give you an entire list to show a
clearpatternwithnoexceptions. InAssam,
the BJP won the 2016 elections in alliance
with the Asom Gana Parishad (AGP) and
the Bodoland People’s Front (BPF). In the
subsequent Bodoland tribal council elec-
tion, however, it dumped the BPF and
found another tribal ally in the United
People’s Party Liberal (UPP-L), led by
Pramod Boro. A much-weakened BPF
returned to the fold in2022,while theAGP
was also now a pale shadow of itself.

A similarpattern followed inBihar.The
BJP used Chirag Paswan to weaken Nitish
Kumar (he only put up candidates against
JDU in state elections and called himself
Modiji’sHanuman) andwas now trying to
break away JDU’s MPs, leaving Nitish no
choice other thandefectingback. By 2029,
youcan imaginewhat the stateof JDUwill
be. If anything, it is likely to emergemuch
weaker even by this summer.

This is exactlyhowthealliance-making
is panning out in Andhra (a weaker TDP,
likely toweakenunder the thirdgeneration
in 2029), in Haryana (where Dushyant
Chautala’s JJP isnearly finished), andeven
inMaharashtra,whereanoldally, theShiv
Sena, is dismembered, while the new
acquisition, breakawayNCP,hasno future
without the BJP.

If you add it all up, you will know why
we say that the Modi-BJP campaign for
2029 is already on. What can the
Opposition do? Watch this space in the
coming weeks.

ByspecialarrangementwithThePrint

Indian pilots are exhausted, battling
erratic schedules, consecutive late-
nightdeparturesandexcessivehours.
Yet airlines are pushing back against

new rules from the aviation regulator
that mandate longer breaks and shorter
work hours for cockpit crew. Fearful of
higher costs and restricted operations,

carriers want to delay implementation.
They shouldn’t.

Instead, India’s aviation industry
needs to embrace these rules quickly
with the understanding that safer skies
and a greater emphasis on working con-
ditions can only help business and lure
more customers. The pain of tighter
workinghourswill be short-lived,but the
benefits will be enduring.

ReleasedinJanuaryaremandatesthat
weekly rest periods be increased to 48
hours from 36 hours to allow recovery
from accumulated fatigue. Maximum
flight times have also been cut and the
definition of night duty — when reduced
work times are enforced—will be broad-
ened. The Federation of India Airlines,
which represents carriers including Air
India, IndiGo, SpiceJet and Vistara, said
last week that these new stipulations are

the world’s most restrictive. They will
require 25 per cent more pilots, and may
result in the cancellation of up to 20 per
cent of flights, The Economic Times
reported.Thenewrules are to go ineffect
June 1. Airlines believe it’ll be almost
impossible to comply on time and want
that pushedbackbyayear.

While concerns about higher costs,
staff shortages and schedule cuts are
valid, carriers need to remember that
fearful flyers are bad for business. Price
is a big decision-making factor in pas-
sengers choosinganairline, yetmultiple
studies show that perceptions of safety
also impact servicequality andchoiceof
transportmode.Given the rules apply to
all, the purported higher cost will leave
no individual operator with a compet-
itive advantage.

There’salsoprecedent fornationalavi-

ation authorities to implement regula-
tionsthatmaybestricter thanglobalstan-
dards,andat leastonecasewheredelayed
implementation may have proved fatal.

Two fatal accidents at Taiwan’s
TransAsiaAirwaysCorp. serveasawarn-
ing for India’s aviation sector. After the
first, in July 2014, the Civil Aeronautics
Administration introduced stricter rules
specifically for that airline, which flew
mostly domestic routes. Concerned
about fatigue, the regulator mandated
that pilots at TransAsia spend no less
than30minutesat thegatebetween trips
inorder toprovide enough rest and time
to conduct preflight checks.

After lobbying from the airline, imple-
mentationwaspushedbackfromJanuary
1, 2015 to March 1. But on February 4,
TransAsia flight 235 crashed into a river
bank, killing 35people. Logbooks showed

that the aircraft spent just 20 minutes at
the gate. Investigators found that numer-
ouspilot errorswere thechief causeof the
accident. More time and less rush would
have reduced fatigue and allowed the
pilots towork through theproblemsmore
carefully. The avoidance of just one mis-
take may have saved dozens of lives.
CustomersquicklydesertedTransAsiaand
the airline shut down the following year.

Current problems at Boeing Co. not-
withstanding, including faulty aircraft
designandengineering, theaviationsec-
tor has eliminated almost every major
contributor to air crashes over the past
100 years. Pilot error is among the final
factors,andfatigue isamajorcomponent.

India’s new rules didn’t come from
nowhere.The suddendeathof an IndiGo
pilot before his flight last August
prompted the Directorate General of

Civil Aviation to review data on pilot
fatigue and conduct spot checks. Pilots
have pointed to erratic schedules, con-
secutive late-night departures, and
excessive hours as contributors to
exhaustion,Reuters reportedat the time.

Thepressureonaviationworkers is set
to continue. Domestic traffic hit a new
high in December, ferrying 13.8 million
passengers on more than 91,000 flights
for themonth.Annual figurescouldclimb
15 per cent this year as the recovery from
Covid and a growing middle class spur
customers tocriss-cross theworld’smost-
populous, and seventh-biggest, country.

With more than 90 per cent of its 1.4
billionpeopleneverhaving flown, Indian
airlines have years of growth ahead. It
would be a pity to scare millions of
potential customers awaybefore they’ve
even had the chance to experience the
magic of air travel.

Thewriter isaBloombergOpinioncolumnist
covering technology inAsia,©Bloomberg

Indianairlinesshouldn’tgamblewithstrictersafety

Much has already been
written about how
2024is theyearofelec-

tions. Four of the five largest
countries in the world —India,
theUnitedStates, Indonesia,and
Pakistan—willholdorhaveheld
elections. The second-largest
democraticelectionintheworld,
to the European Parliament, is
alsodue to takeplace.Andthere
are yet more high-profile and
highly visible elections in large
or influential countries —
including Mexico, Russia, and
theUnitedKingdom.

Morethananythingelse, this
is a reminder that “democracy”
as a term conceals more than it
reveals. These are all incredibly
different elections. Some, like
Russia’s, apparently have insti-
tutional processes identical to
the rest of theworld but are tak-
ingplaceundertheshadowofan
increasingly authoritarian state.
Others, likePakistan’s,mayhave
beencompromisedbythe inter-

ventionofapowerful extra-con-
stitutional force. InIndia,mean-
while, one side’s dominance of
both fundraising and the media
makes it hard to argue that even
freeelectionsarecompletelyfair.

But there is another divide
that is worth considering:
Between countries and blocs
where the results are relatively
predictableversusones inwhich
theyarenot—or, inotherwords,
countries and blocs that are
capable of delivering clearman-
dates against those that are not.

In Indonesia, for example,
Prabowo Subianto won 58 per
cent of thevote in thepresiden-
tial election held earlier this
year, while his closest rival did
not cross 25 per cent. This cer-
tainly gives him a strong man-
date to govern.

Even the most optimistic of
their supporters, however, can-
not easily argue that a similar
mandate will be available for
either Donald Trump or Joe
BidenafterNovember’selection
intheUnitedStates.Perhapsthe
most likelyscenario is that,once
again, Mr Trump will be elected
president but without winning
the most votes. The US has
become increasingly dysfunc-
tional at the federal level pre-
cisely because it now consis-
tently fails to deliver emphatic
mandates to its victors.

Themostrecentpoliticalpolls
for the United Kingdom, mean-
while, show the opposite. The
Labour Party is currently an

almost unbelievable 28 points
ahead.Ifthatwereconvertedinto
seats, therulingConservatives—
objectively theworld’smost suc-
cessful political party — might
bereducedtothirdorevenfourth
place in the incoming
Parliament. Similar parties have
vanished from the pages of his-
tory after that sort of wipeout.
The Tories are terrified of the
spectreofCanada1993,whenthe
Progressive Conservatives —
who had ruled the country for
much of the 1980s — suffered a
swingagainstthemof27percent
and eventually dissolved as a
political force. Sir Keir Starmer,
the Labour leader, is unlikely to
have toworry aboutwhether his
mandate confers him with the
authoritytomakemajorreforms.

The European Parliament is
a particularly difficult case. The
European Union’s (EU’s) legis-
lative body is, counter to much
Euroscepticpropaganda,neither
a rubber-stamp nor a talk-shop.
As negotiators for the free trade
agreement between the EU and
India know, the European
Parliament’s composition is
quite important intermsofwhat
concessions the Europeans can
agreeto.But inspiteof themajor
shifts in some Member States’
politics—theelectoralriseofthe
farright inFrance,Germanyand
Italy in particular — the latest
pollssuggest thatpolitical trends
cancel themselves out and the
major centre-right and centre-
left blocs may retain almost the

sameseatsas theydid in the last
Parliament. While European
electionsare free, fairandrepre-
sentative, thiseffect ispartof the
reason why some in the conti-
nent continue to believe other-
wise: They do not see large
swings or unquestionable man-
dates in their legislative body.

Andthis leadsus toonebasic
conclusion: for trust in democ-
racy to be retained, elections
need to be not just free of inter-
vention — ruling out Pakistan
and Russia — but also demon-
strate the capability to both
deliver ruling mandates and
hold the potential for large
swings in favour of the opposi-
tion. In India,we certainlyhave
come to expect, over the past
decade, rulingmandates;butwe
are increasingly doubtful that
large swings away from the rul-
ingestablishmentareevenpos-
sible. Some have complained
that thisparticular electionsea-
son being particularly uninter-
esting, evenboring,without the
excitementanduncertainty that
has attended past elections.
Framed thus, the complaint
sounds glib. But it gets at a
deeper truth: People in democ-
racies need a sense of uncer-
tainty in order to be convinced
that their voice and their vote
matter. And, after an election is
done, they need to see a man-
date in order to go back to their
lives and let their representa-
tives get onwith thebusiness of
government.

NATIONAL INTEREST
SHEKHAR GUPTA

In October 2008,
ViswanathanAnandwas
playing Vladimir

Kramnik in a world title
match in Bonn when one of
his seconds, Suryasekhar
Ganguly, contracted chick-
enpox. Ganguly continued
to work, churning out his
analysis and connecting to
Anand and team members
on Skype, while isolating
himself in his hotel room,
with food and other provi-
sions left at the door.

At the time, Ganguly
maywell have been the only
persondoing this anywhere
in the world. By October
2020, many millions were
doingmuch the same thing.
Four years ago, give or take
a few days, India went into
lockdown along with most
of the world.

The Covid-19 pandemic
was civilization-altering.We
don’t know how many
people died directly and
indirectly from Covid. Nor
doweknowhowmanydied,

or will die from Long Covid.
Weneverwill.Manymortal-
ity and excess mortality cal-
culations have been done.
But even the most highly
indexed healthcare systems
don’t collect enoughreliable,
granulardata to reduceerror
factors tomeaningful levels,
when dealing with millions.

Moreover, even in the
most open societies, where
the processing and dissemi-
nation of inconvenient
information is not consid-
ered a crime, there are polit-
ical barriers to admitting
high death tolls. Let’s just
say it’s a very large number
and this exerciseputs earlier
estimates of death tolls in
wars, plagues, earthquakes,
famines, etc., into perspec-
tive. The error factors must
have been even larger.

The world also dodged a
bulletduetoseveralscientific
breakthroughs in the early
2000s. If Covid-19, or some-
thing like it, had surfaced 20
years earlier, it would have
takenfiveyears todecodethe
virus, and develop effective
vaccines and scale produc-
tion. Scientific advances
shortenedall that toamatter
of months. The new tech-
niques also mean that the
world’s labs will be more
capable of handling the next
epidemic. In certain areas,
such as creating synthetic
snake antivenin, those tech-
niques will lead to further
advances anyway.

Businesses also learnt

hard lessons about several
things they may never have
thoughtabout,but forCovid.
Globalsupplychains inevery
industry were hit by bottle-
necks, as key regions went
into lockdown. This disrup-
tion continued, and con-
tinues, thanks to theUkraine
war and the Red Sea block-
adefollowingtheIsraeli inva-
sion of Gaza. It is a tribute to
the flexibility of businesses
that most have managed to
diversify supply chains and
introduce resilience. The
tools thatallowforbetterder-
isking of supply chains have
also improved efficiency.

Businesses also learnt
about managing remote
workforces.Withinweeks of
lockdown, the “Ganguly-
Anand model”, if one may
call it that,was implemented
at scale. Businesses learnt
they could function per-
fectly well without people
sitting in offices, provided
workers had decent broad-
band connectivity. Again,
this would have been physi-
cally impossible until 4G.

A trend of distant work
and flexi-time already exist-
ed but Covid forced com-
panies to take it further. It
also let people with some
types of skill sets hold down
multiple assignments.
Artificial Intelligence (AI)
and 5G promises to make
this even easier.

Of course, that also led to
deep discomfort for some
organisations. It does lead to

legitimate fears of conflicts
of interest : How can an IT
worker with “X” skill set do
exactly the same work for
two rival firms, and what
about the potential leakage
of confidential information?
Hence, the push-pull that’s
occurring now where many
companies are doing their
best to eliminate work-
from-home paradigms and
many workers are resisting,
or quitting.

These things are partly
cyclicalsincetheydependon
tightness of labour markets.
But structural changes are
alsoevident.Smartorganisa-
tions have cut back on real
estateneedsafter figuringout
howmanypeople need to be
in physical offices. Workers
have found new routes to
happinessandfinancialwell-
being by quitting formal
employmentandgettingdif-
ferenttypesofgigs.Again,the
toolsthatdevelopedtoenable
remote work have helped
enhance efficiency.

Samuel Johnson once
wrote that the prospect of
being hanged concentrates
the mind wonderfully. The
prospect of the deaths of
untold millions helped to
focus many minds. There
will be other pandemics
(that’s guaranteed)and there
will be other disasters (also
guaranteed) on a global
scale. But maybe, just
maybe, theCovidexperience
will help the world cope
better with such situations.

VIEWPOINT
DEVANGSHU DATTA

TICKER
MIHIR S SHARMA

AwiserworldafterCovid

PushforModi4.0
Leaderswith‘mileage’believetheycanovercomeage
andvintage.ThinkXi,Biden,Trump,goingahead
ErdoganandPutin,andnow,wehavesufficient
evidencetosay,NarendraModi

TIM CULPAN

Preservingthemagic Mandatesandswings
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RAM PRASAD SAHU

The stock of Abbott India hit its
highest level in early February,
markinga surgeofover 20per cent
in returns since the start of
this year. Currently trading at
~27,427 a share, the company has
revised its earnings forecast
upward when it achieved its high-
est net and operating profit in the
December quarter.

With a robust portfolio and
strong brand recognition, Abbott
India is expected to outperform
its counterparts in the Indian
pharma industry.

Abbott’sDecemberquarterper-

formance was mixed.
Revenueswere in linewithesti-

mates andoperationalparameters
better than expected. It reported
year-on-year revenue growth
of 8.3 per cent, higher than esti-
matesbut lower thanother similar
Indian companies. The top line
was aided by a product mix led
by therapies.

Categories such as anti-dia-
betes, vitamins, and hormones
grew faster than the overall aver-
age, surpassing the previous
year (FY23) by 11.2 per cent,
10.8 per cent, and 16.4 per cent.

The company reported weak
performance in insulin products

Mixtard and Novomix, which fell
0.4 per cent and 11.8 per cent over
the year-ago quarter.

The National List of Essential
Medicines (NLEM) loweredprices,
but the impact was offset
by a Wholesale-Price-Index-
related hike of 12 per cent. About
a quarter of Abbott’s products are
under the NLEM.

The company reported a
45 basis points sequential expan-
sion in gross margins given the
change in product mix with a
higher share of vitamins and hor-
mones and a fall in raw material
prices.Operatingprofit grew to an
all-time high in a quarter to

~443croreandwasup22.5per cent
Y-o-Y. What aids its performance
at the operating level is the fact
that chronic drugs account for
70 per cent of its portfolio and are
more profitable thandrugs for the
acute category.

Operating profit margins too
were at aquarterly recordof 27per
cent,whichwasup312basispoints
Y-o-Y and 149 basis points on a
sequential basis. Strong perform-
ance in operations led to the
highest-ever net profit of ~310
crore, which was 26 per cent more
than the corresponding quarter a
year ago.

Brokerage firm Sharekhan

Research expects Abbott will con-
tinue its performance due to its
strong and diversified portfolio of
more than 125 products.

Thecompany’s top 10products
account for 70per centof revenues
and the top 20 contribute
90 per cent to sales.

Abbott India has introduced
10-15newproducts in thepast five
years andplans 75 launches in the
next five years. Product launches
and controlled cost measures are
expected to boost performance,
saidSharekhanResearch.Thebro-
kerage has increased its earnings
forecast for Abbott by 3-4 per cent
for FY24, FY25, and FY26. It has a

‘buy’ rating with a target price of
~30,540 a share.

Axis Securities too has a ‘buy’
rating on the Abbott stock, with a
target price of ~28,400 a share.
Ankush Mahajan, an analyst with
the brokerage, said that the
company’s ‘beyond the pill’
strategy of consumer education,
diagnosis, treatment and compli-
ance, is expected to give it con-
tinued growth.

Abbott is growing 1.6 to 1.8
times faster than the Indian
pharma market due to the
company’shighbrand recognition
and product portfolio, said the
brokerage.
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Strongportfolio, slewof launches tohelpAbbott India outperform

Oil prices steadied on Friday
asinvestorsdigestedfreshUS
employment data, in the
quest for clues as to whether
interest rate cuts may occur
in the US and Europe in the
first half of this year. Brent
crude futures were down a
marginal 0.13 per cent, or 11
cents, at $82.85 a barrel by
1410 GMT. US West Texas
Intermediate crude futures
weredown14cents,at$78.79.
US job growth rose by
275,000 new nonfarm pay-
rolls in February, according
to the Bureau of Labor
Statistics, beating expecta-
tions of a 200,000 rise a
Reuters survey said. REUTERS

Investor
<

The Smart ThestockofDeepakNitriteisdown6percentfromits
Februaryhighs.Whilethecompany’slargeinvestmentsto
becompletedbyCY27willputit intheleagueofchemical
giants, itsupcomingbulkchemicalscapacitieswillgive
itaninherentadvantageinthemanufacturingof
downstreamspecialtychemicals,saysJMFinancialResearch

QUICK TAKE: EXPANSION GAINS FOR DEEPAK NITRITE “If this is a stock-market ‘bubble,’ why
is the (S&P 500) equal weight index
making an all-time high.
To me, this is a sign of a
healthy rotation into other
corners of the market”

MICHAEL ANTONELLI
Market Strategist,
Robert W Baird & Co

BENGALURU |
SATURDAY, 9 MARCH 2024

(Shareprice in~)

Oil steadies as
investorsweigh
US jobdata

Equity MF flows hit 2-year
high on NFOs, robust SIPs
ABHISHEK KUMAR
Mumbai,8March

N et inflows into equity mutual
fund (MF) schemes surged to
~26,860 crore inFebruary, the

highest since March 2022.
The 23 per cent month-on-month

(M-o-M) rise in inflows came on the
backof robust collectionsbynew fund
offers (NFOs).

MFs launched 20 schemes in
February, collecting ~11,470 crore. SBI
MF’s Energy Opportunities Fund
alone raked in ~6,700crore.Onagross
basis, inflows into equityMF schemes
have topped ~50,000 crore for a
third straight month.

“February net sales came in line
with expectations, with buoyant mar-
ket conditions, strong systematic
investment plan (SIP) flows and large
NFO listing. Accumulation of units at
market dips is helping in enhancing
theoverall portfolio returns. First-time
investors continue touseSIPs tobegin
their mutual fund journey,” said
Manish Mehta, national head, sales,
marketing & digital business, Kotak
Mahindra AMC.

Flows through theSIP route rose to
a new high of ~19,186 crore, up almost
2 per cent from February’s ~18,838
crore, according to Association of
Mutual Funds in India (Amfi) data.

“There is a surge in SIP accounts,
totalling 82 million with 4.9 million
newSIP registrations lastmonth. This
underscores investors’ unwavering
commitment to disciplined wealth
accumulation. The industry’s
net AUM also touched ~54.5 trillion,”
said Venkat Chalasani, chief execu-
tive, Amfi.

The equity market had a topsy-
turvy February as valuation concerns
prompted investors to take profits in

smallcaps andpublic sectorundertak-
ings (PSUs).

The Nifty Smallcap 100 and the
Nifty Midcap 100 posted their first
monthly loss after threemonths, even
as the benchmark Sensex and the
Nifty managed 1 per
cent gain.

Smallcap funds,
whichwere in the news
in the last week of
February, owing to the
regulator's call for
additional disclosures
and investorprotection
framework, recorded a
moderation in net
inflows.

Smallcap schemes together col-
lected a net ~2,900 crore, 10 per cent
lower than January.

“While gross purchases in the
smallcap category continued to be
robustover themonth, redemptions in
smallcapswere the third largestamong

the equity categories. This is possibly
due to investors opting to book
profits on the back of a sharpuptick in
the performance of this category.
Like the smallcap category, midcap
also witnessed a drop in net inflows

(12 per cent lower
compared to January)
as it garnered ~1,808
crore,” said Melvyn
Santarita, analyst,
Morningstar Invest-
ment Research India.

Even as the flows
into smallcap schemes
moderated, two of the
safer equity fund cate-

gories — largecap and flexicap —
recorded their best aggregate flows in
17 months at ~3,840 crore.

Overall, MFs recorded net flows of
~1.2 trillion in February with debt
schemes cornering the bulk of the
flows. They together garnered a net of
~63,800crore, buoyedby~83,600crore

net inflows into liquid funds.
Most other schemes recorded net

outflows. The two other major cate-
gories, hybrids and passives received
net inflows of ~18,100 crore and
~9,760 crore, respectively.

“Tight liquidity situationhas led to
higher yields in debt. Investors now
seem to be more constructive about
takingexposure inmediumand longer
duration debt funds. This is visible in
flows seen in short term, corporate
bonds and long-duration funds,” said
Anand Vardarajan, business head —
banking, institutional clients, alternate
products and product strategy, Tata
Asset Management. Flows into active
equity schemes have remained posi-
tive for the last three years, Amfi said.

It added that SIP registrations and
folio additions remain robust.

Last month, the industry added
4.9 million SIP accounts and retail
MF folios rose from 136 million to
139 million.

Smallcap schemes seemoderation in flowsas Sebi takes stockof risks
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Flows via SIP route
rose to a new high
of ~19,186 crore, up
almost 2 per cent
from February’s
~18,838 crore,
according to
Amfi data

Canarecordrally in theJapanese
marketsprove tobeasignificant
threat to India in termsof foreign
flows?WhataboutChina?
EventhoughtheJapanesemarkets
aremakingacomebacktotouchall-
timehighs, Idon’t thinkitwill
hamperIndiaflows. India is likelyto
getGlobalEmergingMarket (GEM)as
wellas India-dedicated
flowsas it isa favouredinv-
estmentdestination
globally.

Thebulkof flowsis likely
tocomeafterelections. I
thinkglobalallocations
couldimplyfundsmoving
outofChinaandmoving
intoIndiaasgrowthrates in
Indiaare likelytobe
superior.

Whataboutflowsfromthedomestic
institutionalinvestors(DIIs)?
Foreigninstitutional investors (FIIs)
havebeennetsellers inJanuaryand
Februarytotheextentof~22,000
crore.Domestic institutional
investors (DIIs),ontheotherhand,
havebeenbuyersallalong.This trend
is likelytocontinueat least till the
electionsareover.Valuationsare
prettycomfortableas faras largecaps
areconcerned.Theonlyconundrum

isthat theBFSIspace is languishing
whenroughly30percentof thetotal
growthintheNiftyEPSinFY25is
likelytocomefromthissegment.The
consensus isassuminga16-18per
centNiftyEPSgrowthinFY25.

Is thesellinginmid,smallcaps
behindus?Arethereanysectors

withinthismarketsegment
whereyoufindvaluation
comfort?
Midcapsandsmallcapsarea
largeuniverseandtheir
performancecan'tbe
generalised.Notall
smallcapsormidcapsare
expensivenorareallvery
cheap.Therearepocketsof
expensivenessandpockets
of reasonablevaluations in
boththesesectors.

At the indexlevel, themidand
smallcapindicesaretradingata
premiumtolargecaps,andthis
premiumvaluationwill likelyremain
till retail flowscontinuetoremain
strong. Idon't thinkthis isgoingto
correct inahurry.

HowdoyouthinkQ4FY24willpan
outforIndiaInc?Willthe‘higherfor
longer’narrativekeepmargins
undercheck?

TheDecember2023quarter
(Q3FY24)sawmutedtoplinegrowth,
butmarginsexpandedfor IndiaInc.
This trendwill likelycontinuein
Q4FY24.Sectors thatareexhibiting
growthwouldbeBFSI,autos,capital
goods,pharma,oil&gas,metals,
andcement.Theconsumersector,
however,continuestoface
headwinds.

ArePSUstocks, includingpublic
sectorbanks,becomingoverheated?
There isstillgreatvalue inPSUbanks,
defence,oilmarketingcompanies,
andselectmonopolisticPSUsinthe
miningandmineralsspace.PSUs, in
general,wouldlikelyoutperformin
thenext12months.That'snota
contrariancall. It'salreadyawell-
discoveredsectorcall.

HowdoyouassessTataMotors’

demerger?Doyouthinkthischanges
thedynamics intheautosector?
I don’t think there is any
significant value unlocking after
demerger since there was no
inbuilt holding company discount
pre-demerger. The option,
however, to invest in the
commercial vehicle (CV) and/or
the passenger car segment would
be an added advantage.

The Internal Combustion
Engine (ICE) segment is slowly and
silently making a comeback in the
markets. That’s a space to watch
out for. This was
written off long
back, but one
should look at
the earnings and
the stock prices
of individual
companies.

‘PSUswouldlikelyoutperforminnext12months’

MANISH
SONTHALIA
Chief Investment
Officer, Emkay
Investment
Managers

The smallcapuniversehasbeen inprofit-bookingmodeover thepast fewsessions,
with theBSE Smallcap index fallingbynearly 3per cent inaweek.MANISH SONTHALIA,
chief investmentofficer at Emkay InvestmentManagers, said inanemail interviewwith
Nikita Vashisht that Indiawas likely togetGlobal EmergingMarket (GEM)and India-
dedicated flowsas itwasa favoured investmentdestinationglobally. Editedexcerpts:

Foreign institutional investors
have beennet sellers in January
and February to the extent of
~22,000 crore. Domestic
institutional investors, on the
otherhand, havebeen
buyers all along. This trend
is likely to continueat least
till the elections are over”

KHUSHBOO TIWARI
Mumbai,8March

Foreign portfolio investors (FPIs) are expand-
ing their presenceat theGujarat International
Finance Tec-City (GIFT City) to benefit from
lower costs and mitigate operational chal-
lenges in popular jurisdictions like Singapore
and Mauritius.

The number of FPIs registered in GIFT
International Financial Services Centre (IFSC)
hasdoubled in thepast fourmonths.

According to data from the National
Securities Depository, the number of FPIs reg-
istered at GIFT IFSC stood at 41 until February
2024, compared to only 21 until October 2023.

Many fundmanagersare increasingly look-
ing to re-domicile their base to India’smaiden
IFSC, say legal experts. This is because Indian
fund managers are opting for GIFT City over
their tax havens due to better clarity on regu-
lations, they add.

“Many fund managers have started seeing
merit in settingupaGIFT IFSCstructure from
a long-term perspective, as the said structure
can accommodate all the possible strategies
that the fund managers may come up with.
This, coupled with tax flexibility and sub-
stance,makes it amoreappealing jurisdiction
compared to traditional ones like Mauritius
andevenSingapore,” saidTwinkleDhamecha,
partner, IC Universal Legal.

‘Substance’ refers to thebasic requirements
mandated for the fund on employees,
office, turnover, and expenses to operate in a
specific country.

Experts believe that the requirements
and compliance at GIFT City are leaner com-
pared to others.

“Also, theGIFTCity fundsallowinvestors to
invest in India without a permanent account
number.Therecentamendments inthedouble
taxationavoidanceagreement(DTAA)between
India andMauritiusmayalso increase the flow
of applications through GIFT City,” she added.

In February, the Mauritius government
decided to amend DTAA with India to align
with the Organisation for Economic Co-oper-
ation andDevelopment proposal onbase ero-
sion and profit shifting.

Legalexpertsbelievethatthiscouldincrease
the scrutinyof FPIs.

For India-focused funds, GIFT City is pro-
vidinganavenuetobecloser to the jurisdiction
and remain outside of it. For instance, estab-
lishing a team at Gift City is less cumbersome.

Furthermore, if the hedge fund or the FPI
purely operatesderivatives trading strategies,
then the derivatives income can get tax
exemption in GIFT City.

“For Indianfundmanagers forwhomitmay
bedifficult tomaintainsubstanceattheoffshore
level, itwouldbe fairlyeasier for themtomain-
tain infrastructure and personnel in GIFT City
to meet the substance requirement. With the
new regime on overseas investment, Indian
fund managers with the capability of global
diversification can set up funds in GIFT City
and pool money from Indian investors and

other global investors to invest globally,” said
Sahil Shah, partner, Khaitan&Co.

Although official data on overseas invest-
ments through GIFT City has not been
released, experts say that such outbound
transactions have begun.

“Under the old regime for overseas invest-
ment, only a listed company or an individual
could invest outside India under the portfolio
investment route. Now, Indian private entities
likeprivate limitedcompanies, limited liability
partnerships,andgeneralpartnershipscanalso
invest capital outside India through the route,
but viaGIFTCity,” said Shah.

He added that there are some practical
changes fromauthoriseddealer banks to allow
such remittances under the overseas portfolio
investment route, and clarity from theReserve
Bankof India is awaitedon the same.

Alongwith fundmanagers relocating to the
maiden IFSC, many family investment funds
(FIFs) have shown interest after the fundman-
agement regulationswereput inplace.

The FIF route is open for both Indian and
foreign families to set up shop and invest
globally. Though a slew of queries have come
about setting up FIFs, the timeline for final
approval is still not clear, say experts.

Azim Premji’s family office has been the
first to receive in-principle approval for a FIF,
while Narayana Murthy-backed Catamaran
Ventures also applied last year.

FPIcountatGIFTCity
doublesin4months
MaidenIFSCemergesaspreferredchoiceof fundmanagers

FINDING A NEW HOME
>GIFT IFSC is thepreferredchoicefor
lowercostsandsubstancerequirements

>LegalexpertssayseveralFPIs
areconsideringrelocatingfrom
SingaporeandMauritius

>Thispresentsanopportunitytoinvest
globallywhilebeingclosertohome

>Regulatorychanges, increased
transparency,andclarityontaxation
havefacilitatedregistrations

Gold prices hit record highs for a fourth consecutive session
on Friday on growing speculations over June interest rate
cuts ahead of key US jobs data due later in the day. Spot gold
rose 0.4 per cent to $2,168.28 per ounce as of 1057 GMT,
while US gold futures added 0.5 per cent to $2,175.50.

Gold reached a new all-time high of $2,170.99 earlier in
the session and has gained more than 4.1 per
cent so far thisweek, setting it on track topost
its biggest weekly percentage increase
since mid-October.

“I think a lot of the demand that
we’ve seen coming from is really in
thepapermarket. It's just speculative
demand,” said Michael Widmer,
Bank of America’s head of Metals
Research. “You always had good support
from Chinese buying and central bank buying. But that was
never enough to take prices high,” he added. Gold first sur-
passed its December peak on Tuesday, primarily aided by
growing indications of cooling price pressures and bullion’s
traditional safe-haven cachet. REUTERS

Gold at newhigh, set for
bestweek in 5months

Company’syear-on-yearrevenuegrowthof8.3%exceededexpectationsandits toplinewasaidedbyaproductmixledbytherapies



THE SMART INVESTOR 11
>

BENGALURU | SATURDAY, 9 MARCH 2024

Returnslikelytobehealthy
inrisingorvolatilemarkets
SARBAJEETKSEN

Investorshavebeenflockingto
arbitragefundsinlargenumbers.Over
thethreemonthsendedFebruary29,
2024,thiscategoryreceivednet
inflowsof~32,761.7crore.

“Withinterestratesgettingreset
upwards,arbitrageyieldshavemoved
higher.Thisincreasewassupportedby
continuingflowsintoequitymarkets
andgreaterparticipation,whichledto
increasedopportunitiesforarbitrage
funds.Acombinationofreasonable
returns,relativelylowriskprofile,and
taxefficiencymadethesefunds
attractivetoinvestors,”saysSirshendu
Basu,head,products,BandhanAsset
ManagementCompany(AMC).

Howtheywork
Arbitragefundmanagerstrytotake
advantageofthepricedifferential
betweenthecashandthefutures
segment.Theydonottakeany
directionalriskintheequitymarket.

“Anarbitragefundisanequity-
orientedhybridfundwhichgenerates
returnsfromthepricedifferential
betweentheequityandthederivative
marketofthesameunderlyingstock.
Sincethepositioniscompletelyhedged,
thefunddoesnottakeanypricerisk,”
saysSaileshJain,fundmanager,Tata
MutualFund.

Anarbitragefund’sreturnisequalto
thespreadminustheschemeexpense.
Ahigherspreadmeanshighergainson
thetransaction.

“Inapositiveequity
market environment,
participation fromforeign
anddomestic institutional
investorsand the retail
category increases in the
derivatives segment.The
opportunity to invest at
attractiveyields improves for
arbitrage funds.Hence,
coupledwithhigh interest
rates, arbitrage fundshaveperformed
well in thepast fewmonthsas
compared toother short-duration
debt funds,” saysSharwanKumar
Goyal, fundmanagerandhead-
passive, arbitrage,quant strategies,
UTIAMC.

Driversofreturns
InthepastyearendedMarch7,2024,
arbitragefunds(directplans)haveon
averagegivenacategoryaveragereturn
of8percent.Thereturnsofthesefunds
aredrivenprimarilybythreekeyfactors
–moneymarketyields,traders’
participationinthestockmarket,and
thequantumofmoneychasing
arbitrageopportunities.

Atpresent,short-termratesare
attractive.Openinterestinthe

derivativemarketindicates
highinvestorparticipation.If
themarketscontinuetotrend
upwardorremainvolatile,
theseschemesshould
generatehealthyreturns.

“Arbitragefunds’returns
havebeenhealthysincelast
year.Themarketcontinued
toexperiencehighvolatility
withlargesectorrotation
duringthepastfewmonths.

Suchvolatilityhelpsarbitragefunds
generatehigherreturns,”saysJain.

Ifstockstrenddownwardsandthe
quantumofmoneychasingarbitrage
opportunitieskeepsrising,theirreturns
coulddecline.

“Very fewarbitrageopportunities

maybeavailable inaprolongedbear
market.This can impact returns,”
saysJain.

Thetaxattraction
Amajorreasonforinvestorschoosing
arbitrageschemesistheequitytaxation
theyenjoy.“Anarbitragefundholdsa
minimum65percentofitsinvestment
inequityandequity-linked
instruments,makingitanequity
schemefortaxationpurposes,”says
Jain.Gainsonunitsheldformorethan
oneyeararetaxedat10percentifthe
gainsexceed~1lakhinafinancialyear.
Unitsheldforlessthanoneyearare
taxedat15percent.Debtfundshavelost
theindexationbenefitsinceApril1,
2023.Gainsbookedonunitsofthese
fundsacquiredfromthisdatehave
becometaxableatslabrate.

Whoshouldinvest?
Conservativeinvestorswithmoderate
returnexpectationsshouldinvest in
arbitragefunds.“Thereasonable
returnexpectationfromarbitrage
fundsshouldbetheinterestrate
aroundtheshorterendoftheyield
curve,”saysGoyal. Investwitha6-12
monthhorizon.

YOUR
MONEY

NIKITA VASHISHT
NewDelhi,8March

T heupward trajectory of the stocks
of power-generation companies
(gencos) is expected to continue,

say analysts, as the impending severe
summerheat is likely todriveupdemand
for electricity.

India’speakpowerdemandisprojected
to increase by at least 7 per cent year-on-
year (Y-o-Y) in2024,reaching260gigawatt
(Gw), based on forecasts by the Central
Electricity Authority, the governmental
think tank focused on the electricity
system’s development.

According to Anirudh Garg, a partner
andfundmanageratInvasset, India’speak
electricity demand is set to significantly
rise from the record high of 243 Gw in
2023. To support this increase, he
mentions, the government plans to
enhance the energy infrastructure by
introducing at least 20 Gw of new coal-
fired capacity.

“The outlook for the power sector
remains robust for 2024, with a focus on
growth, strategic shifts, and technologi-
cal innovation,” observed Garg. In the
stock market, power gencos have signif-
icantly outperformed both the bench-
mark National Stock Exchange Nifty50
and the broader Nifty 500,
according to ACE Equity data.

Stocks such as Adani Power,
RattanIndia Power, Gujarat Industries
Power Company, Torrent Power, NHPC,
Tata Power, and NTPC have seen their
values increase by between 99 per cent
and220per cent over thepast year.

In comparison, the NSE benchmark
rose by 27 per cent, and the Nifty 500 by
37per cent during the sameperiod.

To support demand, the government
is considering implementing a lower
renewable generation obligation (RGO),
potentially reducing it to 6–10 per cent
from the current 40 per cent for new coal
and lignite power plants, to encourage
thermal power generation, according to
reports. The RGO specifies the minimum
renewable energy generation capacity
needed to ensure a guaranteed power
supply. HSBC’s analysis indicates that
demand for thermal power has increased
by5percentY-o-Yand9percentquarter-
on-quarter during January–February
2024. Despite occasional spikes on high-
demanddays, thedemanddeficit remains

manageable. Additionally, the plant load
factor for thermalplantshas improvedby
7 percentage points sequentially and 5
pointsY-o-Ytomeetdemand,aswindand
hydropower generation seasonally
decreases during this season.

Coal reservesatpowerplantshavealso
surged by 15 days to 43 million tonnes,
marking the highest level in nearly three
andahalf years.

“Increased economic activities and
fluctuating weather patterns, leading to
varyingheatingandcoolingdemands,will
further boost power demand. Although
power gencos have performed well in the
pastyear, thesestocksarestill expected to
offer modest returns in the next two
quarters,” explained Deepak Jasani, head
of retail research atHDFCSecurities.

In lightof this,SnehaPoddar,associate
vice-presidentforretail researchandbrok-
ing and distribution at Motilal Oswal
FinancialServices, recommendsinvestors
capitaliseondips inpower-relatedstocks,
as thepotential for further rerating exists.

“The fourth quarter of 2023–24 looks
promising for power gencoswith an early
summeronset inparts ofNorth India and
increased use of heating equipment in
January. With demand poised to reach
new heights this summer, the outlook is
positive from a three- to six-month per-
spective,” shenoted.

However, analysts caution that power
gencos with existing power purchase
agreementsmaynotfullycapitaliseonthe
surging power prices due to rising
demand. They warn that the recovery of
fixed costs, incentives for superior opera-
tionalparameters,policyshifts,andincon-
sistent coal supply could pose challenges
to the sector. “The biggest risk in the cur-
rentpowerdemandcyclecouldbeslower-
than-expected growth of 0.8–1x of gross
domesticproduct,alongwithbatteryeco-
nomics (commercially viable sodium-ion
batteriesnullifyingcoalgenerationinvest-
ments).We remainpositive, but selective,
on the sector. We like NTPC, PowerGrid,
and ReNew,” noted analysts at Bernstein.

Power stocks on hot streak
with advent of summer

UPWARD TRAJECTORY FULL CHARGE
AHEAD
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(As onMarch 7)
CMP (~) 1-yr chg in%

Adani Green Energy 1,930.5 227.1
Adani Power 568.9 219.8
Gujarat Industries Power Co 182 127
NHPC 90.1 125.5
Torrent Power 1,143.7 115.2
Tata Power Co 425 102.1
NTPC 352 99
JSWEnergy 515.1 91.2

BSE India Power index 6,829.5 93.1
S&P BSE 500 32,311.5 36.1
S&P BSE Sensex 74,119.4 22.8
CMP: Currentmarket price
CompiledbyBSResearchBureau
Source: Bloomberg, BSE

TOP PERFORMERS OVER FIVE YEARS
RETURNS(%) n 1-year n3-year n5-year

Returns are for direct, growth plans. Less than 1-year returns are absolute; greater than or equal to 1-year
returns are compound annualised; Data as onMarch 7, 2024 Source: Navigation RA

Tata Arbitrage
Fund

Edelweiss
Arbitrage Fund

Invesco India
Arbitrage Fund

Kotak Equity
Arbitrage Fund

Nippon India
Arbitrage Fund
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IN THE COURT OF THE HON'BLE XXXVIIN THE COURT OF THE HON'BLE XXXVI A.C.M.MA.C.M.M
AAT BENGALURUT BENGALURU

C.MISC.No. 1229/2024C.MISC.No. 1229/2024
BETWEEN: PETITIONERBETWEEN: PETITIONER Chand Khan Mahboob KhanChand Khan Mahboob Khan
and othersand others
AND RESPONDENT :AND RESPONDENT : The Registrar Birth's and Death'sThe Registrar Birth's and Death's
BBMPBengaluru - 560002.BBMPBengaluru - 560002.

PUBLIC NOTICEPUBLIC NOTICE
Whereas,Whereas, thethe petitionerpetitioner havehave filedfiled thisthis petitionpetitionU/s.U/s. 13(3)13(3) ofof
Brith'sBrith's andand Death'sDeath's ActAct 1969.1969. ChandChand KhanKhan MahboobMahboob KhanKhan
S/o.S/o. MahaboobMahaboob Khan,Khan, residingresiding atat No.No. 1029/1,1029/1, JaniJani BhaiBhai
Lane.Lane. D.J.Halli,D.J.Halli, ArabicArabic CollegeCollege Post,Post, Bengaluru-560045,Bengaluru-560045,
saidsaid thatthat hishis fatherfather MahaboobMahaboob KhanKhan S/o.S/o. BakshuBakshu KhanKhan
dieddied onon 16-09-2018,16-09-2018, atat thatthat timetime hehe oror hishis familyfamily membersmembers
havehave notnot appliedapplied forfor thethe deathdeath certificate.certificate.AsAs perper procedureprocedure
hehe filed afiled a case, incase, in C.Misc.C.Misc. No.No. 1229/20241229/2024 beforebefore thethe
Hon'ble 36thA.C.M.M at Bengaluru hearing date is onHon'ble 36thA.C.M.M at Bengaluru hearing date is on
22-03-2024,22-03-2024, anybodyanybody interestedinterested pleaseplease comecomeandandappear.appear.
Given under my hand with signature and the seal of theGiven under my hand with signature and the seal of the
court on this day of 07-03-2024.court on this day of 07-03-2024.

By Order of the CourtBy Order of the Court
Sd/- SheristedarSd/- Sheristedar

XXXVIIXXXVII Addl Chief Metropolitan Magistrate CourtAddl Chief Metropolitan Magistrate Court
BangaloreBangalore

Advocate fAdvocate foror PetitionerPetitioner
G. NarayanaG. Narayana ReddyReddy
BengaluruBengaluru

CHANGE OF NAME
I,I,ANAGHAANAGHAAROCKIARAJAROCKIARAJCLEMENTCLEMENT
agedaged 5050 yearsyears residingresiding atat Devanahalli,Devanahalli,
BengaluruBengaluru Rural,Rural, Karnataka-5621Karnataka-562110,10,
have changed my name fromhave changed my name from
ANAGHAANAGHA AROCKIARAJAROCKIARAJ CLEMENTCLEMENT
toto ANAGHA BB SALKARANAGHA BB SALKAR, vide, vide
affidavit dated 5/3/2024 sworn toaffidavit dated 5/3/2024 sworn to
before G.R Ravichandra Reddybefore G.R Ravichandra Reddy
AdvocateAdvocate andand NotaryNotary BangaloreBangalore
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Potential leadersandlaggardsamongNifty50
AmongthekeyNiftyheavyweights, Infosys,HDFCBankandICICIBanklookset forgains,whileRelianceIndustries is

likelytoconsolidateinthenearterm,suggestcharts

DEVANGSHU DATTA
New Delhi, 8 March

S inceMarch2020,whentheNifty50
plummeted to 7,511 following the
announcement of a nationwide

lockdown, the stock market has been on
an upward trajectory. Over the next four
years, the major market index has deliv-
ered a remarkable compounded annual
growth rate (CAGR) of over
31.5 per cent. In the past
year alone, the Nifty50
hasgainedby27percent,
hitting a succession of
record highs.

Duringthisperiod,
thebenchmarklargecap
indexhasbeen
outperformedbyindices
trackingsmallerstocks.
Overthepastyear, the
NiftyMidcap50index
hasrisenby60.7percent,
theNiftySmallcap250
by61percent,andthe
NiftyMicrocap250by85
percent.

Amongindustry-
specific indices, theNifty
Realtyhassurged123percent, theNifty
PSUBankisup85percent,andtheauto
(NiftyAuto)andpharma(NiftyPharma)
sector indiceshaveyieldedreturnsof
63.6percentand62.5percent,
respectively.Even“underperforming”
sectorshavefaredwell: theITindexhas
risenby22.9percent, theFMCGgauge
by19.4percent, theBankNiftyby15.7per
cent,andtheNiftyPrivateBankby
13.4percent.

All theusual indicatorsarepositive.

Everymajor industryindexisup,the
ratioofadvancestodeclinesisrobust,
tradingvolumesarehealthy,andthe
primarymarket isbustling.

Institutionalsentimentisstrong,
withbothdomestic institutionsand
foreignportfolioinvestors(FPIs)
displayinganetpositiveattitude.FPIs
havepurchasedanet~1.85trillionof
equityinFY24(untilMarch7),while
domestic institutionshaveinjected

over~1.5trillion.This
includessteady,
substantial inflows
fromretail investors
intomutualfunds.

Theprice-to-earnings
(PE)valuationforthe
Nifty50standsat23x,
whichishighbutnot
excessive.Smallerstock
indicesareinthePE28x
range,whichis
sufficientlyoverheatedto
havepromptedawarning
fromtheSecuritiesand
ExchangeBoardofIndia
(Sebi) totheAssociation
ofMutualFundsinIndia
(Amfi), labellingmidcap

andsmallcapvaluationsas“frothy”.
So,what’s thetechnicalprognosis?

It’samarketuptrend,andoneofthe
cardinalrulesoftradingistoassumethat
atrendwillpersistuntil it isconclusively
broken.Intheshortterm,theNifty50
indexisconsolidatinginthe22,000-
22,500range.Althoughithasreached
recordhighsonanintradaybasis, the
indexhasnotbeenabletosustainably
movebeyond22,500.

Anymovebeyond22,600wouldset

upashort-termtargetofover23,000,
whileadropwheretheNifty50closes
below21,900couldleadtoadeclineuntil
21,500.Theseareverynarrowranges–
lessthanplus/minus3percent.The
market indexisalsoabout11percent
aboveitsown200-daymovingaverage–
if it falls tobelow20,000,thelong-term
trendmightbereversing.

Inmacroeconomicterms,there’sno
apparentdownside.GDPgrowthis
robust.TheReserveBankofIndia(RBI)
haskeptinterestratessteadyandseems

unlikelytoraiserates.Corporateresults
andguidanceareoptimistic.Sentiment
isalsoveryoptimistic. Itcouldbe
dampenedbylower-than-expected
revenueandprofitgrowth,butit is
unlikelytobeshatteredpurelyby
fundamentals.

Intermsofknownunknownsthat
couldshiftsentiment, thereareafew
triggers.Oneisthegeneralelections.The
markethasassumedthere-electionofa
BJP-ledgovernment,withastableor
enlargedmajority.Assuch, if that

expectationisfulfilled,probablythebull
marketwillcontinue.If itdoesn’t
happen,evenif theBJPremainsthe
largestparty, therecouldbeacrashif it
doesnotretainamajority.

BlackSwans(unknownunknowns)
are,bydefinition,moredifficult topin
downorestimateintermsofpossible
impact.Therecouldbesomeescalation
ofconflicts inWestAsiaandUkraine,
whichimpactsuppliesofcrude,gas,and
othercommodities.Therecouldbe
anotherpandemic. Inaddition,there

couldbeconflictescalationonIndia’s
borders,ordomesticterrorist incidents,
orassassinationattempts,orcommunal
troublethatdisruptsnormal life.Given
theimpendingelections, theimpactof
suchincidentscouldbemoresevere
thannormal.

Intheabsenceofblackswans,oran
unexpectedelectionoutcome,the
marketmaycontinueconsolidation,or
headup.A12percentdeclinewouldbe
neededtosuggestatrendreversal toa
long-termbearmarket.

The long-term trendmay suggest a reversal if Nifty50 falls below 20,000

Noblack swans:Marketsmay rise further
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NIFTY50:HIGHNOTE
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~3,275;
~3,335
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ADANI ENTERPRISES

Adani Enterprises has closed below its
20-DMA (Daily Moving Average) in the last
two trading sessions, withmomentum
oscillators turning negative on a daily scale.
On the downside, the stock has near
support in the ~3,125-~3,150 range, below
which a dip to ~2,950 seems likely. The
stock is expected to face considerable
resistance around ~3,275 and ~3,335.
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7.5%
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~6,188;
~6,100
Support
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BAJAJ FINANCE

Bajaj Finance has been tradingwith a
negative bias since a breakdown in
mid-January, after which the stock shed
17 per cent in the following period. The
stock’s recent lows at ~6,188 and ~6,100
are likely to act as strong support. On
consistent trade above ~6,340, the stock
can potentially rally to ~6,900, with interim
resistance seen at ~6,580.
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BPCL

After a record high of ~688 on February 16,
BPCLwitnessed sideways consolidation.
momentum oscillators turned negative on
a daily scale. The stock is struggling to
remain afloat above its 20-DMA. Sustained
trade below the same, can trigger a slide
towards the 100-DMA. Interim support for
the stock can be around ~583. On the
higher side, it may face resistance at ~667.
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HDFC BANK

HDFC Bank has been an underperformer in
2024, having declined over 20 per cent at
the lowest point of the year. The stock
seems to have found support at ~1,415, and
select momentum oscillators on the verge
of turning favourable on theweekly scale.
A break and sustained trade above ~1,460
can trigger a rally towards ~1,500, with an
extension to ~1,530 in its 100-DMA.
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HINDUSTAN UNILEVER

Hindustan Unilever has been trading in a
band of ~2,350-~2,700 since
August 2022. In the last two months, the
stock seems to have retested support at
the lower-end of the existing trading
band, and nowmay attempt to re-test
the upper range in the coming months.
On its way up, the stock may see
resistance at around ~2,530.

1,200

1,100

1,000

900

800

Price in ~
DMA

20 50 100

Mar 31,’23 Mar 7,’24

849.7

879.8
877.2

852.5

1,087.9

991.7

1,024.1

1,054.7

~1,088
Current
market
price

7.5%
Upside
potential

~1,070;
~1,055
Support

~1,098
Resistance

ICICI BANK

The stock of ICICI Bank has rallied 21.5 per
cent in the past five months. The stock is
expected to maintain its uptrend as long
as it sustains above ~1,070, with support
seen at ~1,055. Overall, the stock seems
to be trading in a rising channel after
its breakout in early December and
could scale ~1,170 on the upside.
Meanwhile, the near resistance for the
stock is seen at ~1,098.
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INFOSYS

After a rally of over 10 per cent in the first
sevenweeks of 2024, Infosys had a price
correction of 7.4 per cent in the following
threeweeks. Thisweek, the stock tested
support at its 20-WMA (WeeklyMoving
Average) at ~1,557. Its near-term biasmay
remain positive as long as it sustains above
~1,595 on a closing basis. On the upside, the
stock faces resistance at ~1,633, abovewhich
it can potentially re-test ~1,690 levels.
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ITC

Following a near 11 per cent decline in the
previous twomonths, ITC now seems to be
in pullbackmode that is aided by a
positive divergence in select key
momentum oscillators. The stock is likely
to exhibit positive bias as long as the
stock holds its 20-DMA at ~408.50. On the
upside, the stock can potentially rally
towards its 50-DMA at ~433, with some
interim resistance around ~423.
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NTPC

NTPC has had a 90 per cent rally, holding
above the higher-end of themonthly
Bollinger Bands for ninemonths. As the
stock trades in overbought territory, bias is
expected to remain positive if it sustains
above ~345 on amonthly-closing basis. On
the upside, the stockmay scale ~405, with
interim resistance at ~369 and ~387. In case
of dips, it may seek support around its 20-
and 50-DMAs at ~339 and ~325.
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RELIANCE INDUSTRIES

Reliance seems to be in a consolidation
phase, with the stock facing resistance
around the ~3,000-mark. Momentum
oscillators like the 14-day RSI (Relative
Strength Index) and the MACD (Moving
Average Convergence-Divergence) indicate
a negative bias. Hence, the stockmay face
downward pressure in the near term and
test support around ~2,825. In the interim,
it may seek support around ~2,900.

THE NIFTY50 INDEX
IS CONSOLIDATING IN
THE 22,000-22,500
RANGE. ALTHOUGH
IT HAS HIT RECORD

HIGH ON AN
INTRADAY BASIS,
THE INDEX IS
UNABLE TO

SUSTAINABLYMOVE
BEYOND 22,500

ILLUSTRATION: BINAY SINHA

DMA:Dailymoving average Source: Bloomberg; Compiled by BS Research Bureau
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Consolidating ahead of further gains
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BHAVINI MISHRA
New Delhi, 8 March

A
startup founder inDelhi, while he
was preparing for his wedding,
consulteda lawyerabout theman-
agement of his assets. What he

wantedwasaprenuptial agreement,whathe
ended up getting was a memorandum of
understanding (MoU).

For, inIndia,wheremanybelieve
marriagesaremadeinheaven,man-made
prenupshavelimitedvalue.

“Alotofhighnetworthindividuals,even
women,havebeencomingtousforanMoU
beforegettingmarried,”saysSarahKapadia,
Partnerat lawfirmVestaLegal.“Iwantto
reiteratethatprenupsarenot
legallyenforceable.”

So,whatistheMoUfor?
“TheseclientswantanMoUtocreatean
understandingoneverythingsuchaswhat
happensafteracertainnumberofyearsof
marriage,whathappenstothechildren,who
getscustody,whatkindofeducationthe
childrenwill receive,”saysKapadia.

InOctoberlastyear,afamilycourt in
Mumbaigranteddivorcetoacouplewhile
holdingthattheirprenuptialagreementwas
unenforceable.Thecourt,however,saidthe
agreementwillstillhaveapersuasivevalue,
meaningthecourtwill take
it intoconsiderationbutnot
beguidedbyit.Thecourt
consideredtheagreement
tounderstandtheintentof
thepartiesbeforemarriage
andtheiranticipationof
potential issuesandmutual
willingnesstoseparate,
shouldproblemsarise.

“InIndia, thelaw
concerningprenuptial
agreementsisstill
controversialandnotfully
evolved.Thereisnolaw
permittingsuch
agreementsandthereisno
lawprohibitingthem,that
is, thereisacomplete
legislativevoid,”saysShivaniLohiya,
anadvocate.

Intheabsenceof legislation,thelawon
thissubject ismostlyfromjudicial
pronouncementsandgovernedbythe
IndianContractAct,1872.

“Evenincaseswheretherequirements
undertheIndianContractAct,1972aremet,
prenuptialagreementsarenotbindingbut
viewedasadocumentindicativeofthe
intentoftheParties,”Lohiyasays.

TheonlystateinIndiawhereprenuptial
agreementsarerecognisedasbeing
enforceableisGoa.Persons“domiciledin
Goa”aregovernedbythePortugueseCivil
Code,1867,whichisaUniformCivilCodefor
thestateandpertainstomarriage,divorce,
protectionofchildren,andsuccession,and
isnon-discriminatoryintermsofreligion,
ethnicity,orgender.

Tyingtheknot
InGoa,marriageisregardedasaperpetual
contractbetweentwooppositegender
personssolemnisedbeforetheCivil
RegistrationServices.However,prenuptials
arerecognisedandpermitted.

TheCivilCodehasdifferentmatrimonial
propertyregimes:Communionofassets
acquiredpriortoandaftermarriage,
separationofassetsacquiredpriorto
marriageandcommunionofthoseacquired
aftermarriage,completeseparationofassets
whereeachspousemaintainsownershipof
whatbelongstothem,communionofassets
acquiredbeforeoraftermarriageby
succession,gratuitoustitle,orundera
previousexclusiveright.

Thepartiesarefreetochooseanyother
regimeandsignaprenuptialagreement
specifyingtheregime.Ifnoregimeisopted

for,or if thereisnocontract, it ispresumed
thatthepartiesacquire jointownershipofall
assets.Thewifeisentitledtohalfof itandit
cannotbedisposedofwithoutconsent.

InotherpartsofIndia, intheabsenceofa
UniformCivilCode,mostmarriagesare
solemnisedunderthepersonal lawofthe
partiesor,alternatively, inaccordancewith
India’ssecularmarriagelaw,orcivil law.The
parties’ rights inrelationtodivorce,
guardianship,andalimonyarelargely
governedbythesamelaw.

UndertheHinduMarriageAct,1955,
whichappliestoHindus,Buddhists,Jains
andSikhs,marriageisregardedasa“sacred
alliance”thatcannotbebrokenordissolved
asacivilcontract,exceptasperthestrict
provisionsofpersonal laws,andthat
presentsaproblemforenforcementof
prenuptialagreements.

TheIndianChristianMarriagesAct,1872
alsoregardsmarriagesasasacrament.

MuslimLawisnotcodifiedinIndiaand
uncodifiedSharia lawgovernstherulesof
marriageanddivorcelargelyasper
customaryrituals,whicharedifferentfor
SunnisandShias.Muslimmarriagesare
consideredtobepiouscivilcontractsunder
abindingagreementknownasNikahnama,
whichincludesmahr,anamountofferedas
considerationtothebrideatthetime

ofmarriage.
“Thiscanbeviewedin

thesamelightasa
prenuptialagreement.
AlongwiththeNikahnama,
thepartiescanexecutea
contractcontemplatingthe
distributionofassetsand
propertyintheeventof
“talaq”and“second
marriageofhusband”.
Agreementsmadeatthe
timeoforbeforeorafter
marriagearebindingunless
theyareillegaloropposedto
Muslimlaw,”saysLohiya.

Marriageunderthe
SpecialMarriageAct,1954is
acivilcontract,asno

ceremoniesaretobeconductedunderit.

Untyingtheknot
InIndia,divorcecanbegrantedonmutual
consent,oramicablesettlement. Inthe
absenceofconsent,divorceunderall Indian
personal lawsandsecular lawisbasedon
guiltorfault theory,whichnarrowsdownthe
scopeofthegroundsonwhichdivorcemay
besought.

Mostpetitionsallegecruelty. It isoften
arguedthatthis leadstoworseningof
relations. Importantly,divorceonthe
groundofanirretrievablebreakdownof
marriagecanbegrantedonlybythe
SupremeCourtofIndia.

Theconceptof jointmatrimonial
property,orsettlementofmatrimonial
properties, includingthematrimonial
home, is largelyabsentinIndianpersonal
laws(exceptinGoa).

“Marriagebyitselfdoesnotputan
obligationonapersontodistributetheir
assets, itonlycreatesanobligationto
maintainthespouse,”saysAnkurMahindro,
ManagingPartnerat lawfirmKredJure.

Destinationweddings
Thereisatrendofpeoplegoingabroadtoget
married.Candestinationweddingshavean
enforceableprenup?

“Prenuptialagreementsarefrowned
uponbythecourts inIndiaforbeing
opposedtopublicpolicy. Thus,evenifa
prenupisexecutedinaforeigncountry, it
wouldbeconsideredvoidinIndia,andthus
notlegallyenforceable.However,such
couplesmayusetheprenuptialagreement
inthecountrywhereitwasexecuted,”
saysMahindro.

Apartfromregisteringtheirproperties in
namesoffamilymembers,somegift their
sharesinfamily-ownedcompaniestofamily
membersorestablishtrustsorcompanies
wherebythelegaltitletotheassets isnot
heldbyoneoftheparties.However, thisdoes
notprecludethecourtsfromtakingthe
holdingsintoaccountasafinancial
resource.Asaresult,noassetcanbeoutof
reachforacontestingspouse.

Thecourtsarenotempoweredto
distributeassetsacquiredduring
marriageorinanyothermanner.
However,whenmaintenance
andalimonyisclaimedbya
non-earningspouse, thecourts
requireafullandfairdisclosureofthe
assets,onthebasisofwhichtheycalculate
themaintenance,oralimony.

Prenupprejudice
PeopleinIndiaarelargelyscepticalaboutor
opposedtoprenuptialsandregard
marriagesaspious,holy,andsacred.

“Wearehoweverseeingashift towards
acceptanceinrecentyears.Prenuptial
agreementshavestartedbecomingpopular
intheupperclassesinDelhiandMumbai,”
saysLohiya.

InaHindulawcaseof2016,afterthe
deathofthehusband,thewifeproduceda
prenuptialspecifyingaregimefor
separationofassets.Thecourtdidtakethe
agreementintoconsideration.

Inanothercase,oneofMuslimLaw,an
agreementprovidingforthepaymentof
maintenancewasupheld,as itwasnotseen
opposedtopublicpolicy.

ALTAR TO
ALTERCATION
Apeekintothecomplexityofprenuptialagreements in
India,andwhyGoaistheonlyoutlier

Caseswhere
prenupscame
acropper...
l Aprenuptialagreement
contemplatingthatthehusband
willnevermovethewifefrom
herparent’sresidencewasheld
tobeopposedtopublicpolicy
[TekaitMonMohiniJemadaiv
BasantaKumarSingh,ILR(1901)
28Cal751][HinduLaw].

l Asimilaragreementwas
ignoredinSribatahaBarikv
MusamatPadma,AIR1969
Ori112[HinduLaw]

l Anagreementbetween
husbandandwife
contemplatingthepossibilityof
livingapartonafuturedatewas
heldtobeopposedtopublic
policyandthereforenot
enforceable[KrishnaAiyarv
Balammal,ILR(1911)34Mad
398][HinduLaw]

l Asimilaragreementwas
ignoredinAEThirumalNaiduv
RajammalaliasRajalakshmi,
1967SCCOnLineMad3
[HinduLaw]

l Anagreementthatthe
husbandwouldstaywithhis
wifeinhismother-in-law’s
houseandwillalwaysstaywith
hiswife,failingwhichthewife’s
motherwouldbeatlibertyto
marryherofftosomeoneelse

washeldtobecontrarytopublic
policy[KhatunBibiv.Rajjab,
1926SCCOnLineAll134]
[MuslimLaw]

l Anagreementbetweenthe
husbandandwifethatthe
husbandshallnotill-treathis
wife,failingwhichshewillbe
entitledtoresideelsewhereand
claimmaintenanceandrent,
wasnotupheldontheground
thatunderMuslimLawa
divorcedwifeisnotentitledto
maintenanceorrentafterthe
Iddatperiod[AhmadKasim
Mollav.KhatunBibi,ILR(1932)
59Cal833][MuslimLaw]

...andwhere
prenups
worked
l Whereafterthedeathofthe
husband,thewifeproduceda
prenuptialagreement
specifyingaregimeof
separationofassets,theCourt
tooktheprenuptialagreement
intoconsiderationfordeciding
theissueofseparationofassets
amongthewife,children,and
otherfamilymembers[Sunita
DevendraDeshprabhuandOrs
vSitaDevendraDeshprabuand
Ors,2016SCCOnLineBom
9296][HinduLaw]

l Anantenuptialagreement
byaMuslimhusbandina

Kabin-namathatthewife
wouldbegivenseparate
maintenanceincaseof
disagreementandthatincaseof
failuretopaymaintenancefora
certainperiodthewifeshould
havethepowertodivorce
herselfwasheldnottobe
opposedtopublicpolicyandis
enforceable.Itwasheldfurther
thatinexercisingherpower
undertheagreementthewife
mustestablishthatthe
conditionsentitlingherto
exercisethepowermusthave
beenfulfilled[BuffatanBibivSk
AbdulSalim,AIR1950Cal304]

l Anagreementprovidingfor
paymentofmaintenanceinthe
eventoffuturediscordbetween
husbandandwifewasupheldas
itwasnotopposedtopublic
policy[MuhammadMuin-Ud-
DinvMusammatJamalFatima,
ILR(1921)43All650]
[MuslimLaw]

l A‘kabinnama’,asperwhich
inthecasethehusbandbrings
hisformermarriedwivestostay
withhimwithouttheconsentof
thepresentwife,thepresent
wifewouldbeatlibertyto
divorce,wasupheldasitwasnot
opposedtopublicpolicy.
Further, itwasheldthatthe
rightofaMuslimmantohaveas
manyasfourwivesatatimewas
notbeingmilitatedinany
manner[SaifuddinSekhvMst
SonekaBibi,1954SCCOnLine
Gau47][MuslimLaw]

The Hindu Marriage
Act regards marriage
as a “sacred alliance”,
the Indian Christian
Marriages Act
considers marriages
to be a sacrament,
Muslim marriages
are pious civil
contracts under a
binding agreement
known as
Nikahnama
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Hope of a better life eludes
ASHA, other site workers
SARTHAK CHOUDHURY
New Delhi, 8 March

E verymorning,SaritaGavit (namechanged)
wouldwakeupearly,cookforherchildren,
and head to the public healthcare centre

(PHC) where she worked as an Accredited Social
HealthActivist(ASHA).July3,2023wasnodifferent.
ShesetoutwithotherASHAworkersfromherhouse
inDhule,Maharashtra, to travel 15 km to the PHC.
Allof themwerecrammedintoakaali-peeli taxi.

En route to the PHC, the taxi overturned. Gavit
was among the ASHA workers killed on the spot.
“Ithasbeenmonthssince the incident,butneither
the state nor the central government has given us
anycompensation,”sayshersister.“Shehasayoung
childwhohas tobe lookedafter.”

ASHAisagovernmentscheme,but thoseregis-
tered for it get no pension or compensation in the
event of an accident or death on the job. It is the
‘activist’taginASHAthatisaburden,saysNetradipa
Patil, an ASHA worker from Maharashtra. This
plight extendsbeyondASHAworkers towomen in
the informal workforce, including domestic helps
andthoseworkingatconstructionsites.

Overworked,underpaid
Nivedita Shinde Chadhachan, an ASHA worker
from Karnataka posted in Maharashtra, diverted
from her usual routine one Saturday. Instead of
heading to the PHC, she travelled from Thane to
Azad Maidan in south Mumbai to participate in a
protest. Around 5,000 ASHA workers gathered at
Azad Maidan that day, rallying for an increase in
theirhonorariumfrom~10,000to~18,000amonth.

“ACabinetministerpromisedusthisduringDiwali,
andevenaftertheBudgetsession,wehavereceived
noupdates,”saysChadhachan.Ontopofthis, there
wasonlyamarginal increase in theBudget for the
NationalHealthMission(NHM).TheNHMBudget
was increased from~31,278crore in2022-23 (FY23)
to ~31,550crore inFY24.

KojumKarga,anASHAworkerfromArunachal
Pradesh, points out, “A major problem with the
Budget has been the reduction in performance-
based incentives. While our situation remains
largely unchanged, workers in Assam have
reported diminished incentives – from ~80 to ~50
for every antenatal check-up.” Digitisation has
compounded their problem. “We are expected to
record our progress every night, but we receive
only~100permonthfortheseexpenses,”saysAnita
Devi, an ASHA worker from Haryana. “Our work
hours have extended since Covid, and there have
been instanceswhere I have had to leavemyone-

year-old child with my sister late at night,” says
Patil. “Weweren’tevencompensatedforthetrans-
portationexpenses.”ASHAworkersalsohighlight
the absence of pension provisions and the chal-
lenges posed by the e-shram portal, which does
not register anyone above 40, making them ineli-
gible for securitybenefits.

Siteofwoes
Forwomenin theconstructionsector, lifeatwork
is evenmoredemanding.

According to a 2023 report, the Indian con-
struction sector employs about 7 million (12 per
cent) femaleworkerscomparedto50millionmale
workers.Womenworkers,bothinthe labourforce
and in technical and leadership roles, earn30–40
per cent and 15 per cent less, respectively, than
theirmalecounterparts, thereport found.Adding
to the woes, several states have reduced Budget
allocations for constructionworkers.

Paydisparityandabsenceofsocialsecurityorsupportsystemremaindominantthemes

AkiraToriyama,creatorofDragonBall,dies
AGENCIES
8March

Akira Toriyama, creator of
the beloved manga and
anime Dragon Ball, has
died, his production studio
said in a statement on Friday.
He was 68. The artist behind the
long-running media franchise that
popularisedJapanesemangaabroad,
passed away on March 1 from an
acutesubduralhematoma,according
to the statement.

FirstappearinginWeeklyShonen
Jumpmagazine in1984,DragonBall

follows protagonist Son
Goku’s martial arts training and
quest to find the seven titular orbs
and summon a wish-granting
dragon. It remains one of the most
successfulJapanesemedia franchis-
es of all time,with the Shueisha Inc-
published manga selling more than

260 million copies worldwide and
spawningseveralanimeseries,video
games anda live-actionmovie.

His creations, which span more
than 45 years, include Dr Slump,
SandLandandthecharacterdesigns
for theDragonQuestvideo games.

Toriyamaprovedtoadisbelieving

audience that “mangacanbe fun for
bothchildrenandadults,”wroteOne
Piece creator Eiichiro Oda. “He
showed that manga could travel the
world.” Toriyama avoided the spot-
light. In1982,hetoldJapanesepublic
broadcastNHK: “I just want to keep
writingmanga.”

How the Left and Right are doing
based on gender, income, education

ÊdoingÊareÊRightÊandÊLeftÊtheÊHow ÊdoingÊareÊRightÊandÊLeftÊtheÊHow

INDIA’S
POLITICAL GAP
IS NARROWING

ANOUSHKA SAWHNEY
New Delhi, 8 March

Until1996,Americansinruralandurbanareas
votedsimilarlyinelections,pittingthecountry’s
twomainpartiesagainsteachother.Now,rural
AmericaismorelikelytosupporttheRepublicans
andtheurbanGOP’srivalDemocrats.

TheRightversustheLeftphenomenonmaybe
playingoutdifferentlyinIndiawheredivides
basedonregion,gender,educationandincome
appeartobeflattening. Ananalysislookedatthe
WorldPoliticalCleavagesandInequalitydatabase,
whichtrackssurveysonpoliticalattitudesinmore
than40countries.ItexaminedsupportfortheLeft
partiesacrossvotercategories.Theanalysiscovers
thelatestavailablefiguresforIndiaanditspeers
amonglargeeconomiesandemergingmarkets.

Inmajorcountries,theLefthashadhigher
supportamongwomen.Thedifferencebetween
theshareofIndianwomenandmenvotingforthe
Leftwas1.8percentagepointsin2010-20,
comparedto3percentagepointsinthe1990s.The
latestinternationallycomparableIndiadataisfor
2014.IntheUnitedStates,votingfortheLeftwas
5.4percentagepointshigheramongwomenthan
menin2010-20.Thegapwas3.2percentagepoints
intheUnitedKingdomand1.2percentagepointsin
Franceinthesameperiod.Japanhadhigher
supportfortheLeftamongmenasseenin.

Between2010and2020,theLeftpartiesdrew
greatersupportfromtherichest10percentIndians
inelections.Thedifferencebetweentherichand
thebottom90percentofIndianswas5.8percen-
tagepoints.Thetrendwasdifferentbefore:Datafor
the1990sisunavailablebutthegapwas-6.5
percentagepointsin2000-09.Oneducationlevel,
thebottom90percentofIndiansvotedmorefor
theLeftthanthetop10percentbetween2010and
2020. Thegapbetweenthetwoeducationgroups
inIndianarrowedto-4.8percentagepointsin
2010-20,from-11.6percentinthe1990s.

InruralIndia,theshareofpeoplewhovotedfor
theLeftpartieswas3.1percentagepointshigher
thaninurbanareasinthe2010-20period.Thelead
hasreducedandstudiesin2019foundarightward
shiftamongruralvoters.RuralsupportfortheLeft
was10.8percentagepointshigherthanurbaninthe
1990s. Arightwardshiftinthecountry’spolitics
holdsforwomenandthelesseducated.The
flatteningofdividesmayreflecttheadoptionof
welfareprogrammesbyparties,includingthose
consideredtoleantowardtheRight.Supportforthe
BJPissaidtohaveextendedacrossthepoorandthe
richin2019;basedatleastpartlyonvarious
benefitschemes.

GAP BETWEEN HIGH-INCOME
VOTERS AND OTHERS

Africa US Germany UK Brazil India France Japan
South

Difference in shareof top 10%incomeearners
voting for Left orpro-poorparties relative to
thebottom90%(inpercentagepoints)

India 5.8

US 1.5

Japan -0.2

France -3.4

Germany -7.4

UnitedKingdom -7.6

Brazil -15.8

SouthAfrica -49.1

GENDER DIFFERENCE IN VOTING
Difference in shareofwomenvoting for
Left orpro-poorparties relative tomen
in select countries (inpercentagepoints)
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WORKWOES
n ASHA workers highlight the
absence of pension provisions
n They cite challenges posed by
e-shram portal, which does not
register anyone above the age of 40
nWomen workers in the labour force
and technical and leadership roles,
earn 30–40% and 15% less,
respectively, than male counterparts

THE ONE WHO
MADE MANGA
TRAVEL THE
WORLD

n Dragon Ball
remains one of the
most successful
Japanese media
franchises of all time

n The manga
published by
Shueisha Inc sold
more than 260 million
copies worldwide

nHis 45-year stint
includes creations of
Dr Slump and character
designs for the Dragon
Quest video games
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