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Congress gets fresh I-T
notice of ~1,823 crore
TheIncomeTaxdepartmenthasserveda
freshnoticeof~1,823.08croretotheCongress
forallegeddiscrepanciesintaxreturnsfor
previousyears,dealinganotherblowtothe
cash-strappedpartyaheadoftheLokSabha
polls.Thetaxpenalties,alongwithinterest,
relatetodiscrepanciesintaxreturnsforyears
2017-18to2020-21,sourcessaid.

MANDATORYWHEAT
STOCK DECLARATION
FROM APRIL 1

Withstocklimitonwheat
expiringonSunday,the
governmentonFriday
directedwholesalers,
retailers,andprocessors
todeclaretheirstock

positionofwheataspartof
itsefforts topreventhoardingandkeep
pricesundercheck.Thestocklimitson
wheatwereimposedonJune12 lastyear
andwereapplicableuntilMarch31,2024,to
managetheoverall foodsecurityandto
preventhoardingandunscrupulous
speculation. 4 >

GeMplansnextmove:
Directtoconsumers
Goods,servicesworthover~4trillionprocuredinFY24
SHREYA NANDI
NewDelhi,29March

The Government e-
Marketplace (GeM) is consid-
ering a pilot scheme to allow
small businesses and artisans
to sell their products directly
to consumers, Prashant
Kumar, the chief executive
officer, said onFriday.

GeM,abusiness-to-govern-
ment platform, is an end-to-
end e-marketplace that facili-
tates transparent and efficient
e-procurement of goods and
servicesneededby theCentre,
states,andpublicsectorunder-
takings.

Singhrevealedthatprelim-
inary discussions have begun,
and the scheme could be
implemented following
approval from higher
authorities. “We are preparing
for that. If feasible, if practical,
we will do a small pilot in this
area in thecomingyears, if the
approvalsare inplace,”hesaid.

He stressed that the inten-
tion is not to compete with e-

commercegiants likeAmazon
or Flipkart. Instead, the focus
is on supporting and boosting
businesses for small busi-
nesses and artisans. “The idea
is to get into areas that the big
online players have not cov-
ered in abigway,” he said.

Procurement
During 2023-24, goods and
services worth over ~4 trillion
were procured from the GeM
portal, marking a 100 per cent
increase compared to the pre-
vious financial year.

Turn to Page 6 >
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Who threatens the court?
Modi’sreferencetothe‘committedjudiciary’
takesusbacktothe1970s,whenIndira
Gandhi’sgovernmenttwicesuperseded
seniorjudgeswhileappointingtheChief
JusticeofIndia.SHEKHAR GUPTAwrites 9>

EXPONENTIAL GROWTH
Goodsandservicesprocuredvia

GeMovertheyears

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24*
Figures in brackets are number of orders *As onMarch 28; GMV is gross
merchandise value Source: GeMportal
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GMV: ~ crore

5,876
(372,628)

17,462
(1,332,285)

38,573
(2,571,166)

106,547
(3,316,625)

201,113
(5,036,525)

400,431
(6,231,231)

22,989
(2,175,133)

POLICY TO PROTECT INVESTORS IN TIMES OF MARKET CRISIS

AMCs outline riders to
exit small, midcap MFs
Redemptiongating,caponemployeewithdrawalamongmeasures

ABHISHEK KUMAR
Mumbai,29March

S
mall and midcap
schemes may
impose restric-
tions on

redemptions, cap
employee withdrawals,
and increase the exit
load, while ensuring a
proportionate liquida-
tion of the portfolio dur-
ing market crises to safe-
guard the interests of all
investors. These measures have
been outlined in the investor pro-
tection policies recently put out by
mutual fund (MF) trustees.

The policies for small and mid-
cap schemes were prepared by MF
trustees following directives from
the Securities and Exchange Board
of India (Sebi) earlier this month.
Amid concerns of excessive froth,
the regulator called for additional
measures to protect investors in
small and midcap schemes.

The policies released by the
trustees focus on two aspects:
Managing inflows by placing caps
on investments and ensuring that
all investors are protected during
market crashes.

Some policies, such as those of
Nippon India MF, DSP MF, and

QuantMF, state that the fundhouse
may impose restrictions on with-
drawals according to Sebi norms,
after approval from their board and
trustees. Other fund houses have
implied the same, stating that they
may take measures to manage out-
flows as per applicable norms.

While these measures have
always been available to fundhous-
es, this is the first time they have
been codified for select schemes.

MF regulations allow restric-
tions on redemptions during “cir-

cumstances leading to a systemic
crisis or event that severely con-
stricts market liquidity or the effi-
cient functioning of markets”.

In such a scenario, MFs can
restrict redemptions for up to 10
working days. However, they must
allow withdrawals of up to ~2 lakh
per day.

Other common measures
among some policies include the
introduction of higher exit loads
and the capping of withdrawals by
employees. Turn to Page 6 >

TURBULENT TIMES
>SebionFebruary27asksMFtrusteesto
preparepolicy for investorprotection;
mandatesadditionaldisclosures

>Sebiactioncame
afteranearly80%rally insmallcap
indices inthefirst 11monthsofFY24

>InCY23,smallcapandmidcapfunds
accountedfor40% (~64,000crore)of
net inflowsintoactiveequityschemes

>ICICIPrudentialMF
andFranklin
TempletonMFjoin
thelikesofSBI,Tata,
Kotak,andNippon
MFstocurbinflows

>Fundhousesrelease
thefirstsetofstresstest
reportsonMarch15;
theyalsoreleaseinvestor
protectionpolicy
preparedbytrustees

ADVANCE-DECLINE RATIO RECORDSA 13-MONTH LOWAMID
SMALLCAPS ROUT P10

FY24: IN THE REARVIEW
IPO INVESTORS RAKE INMOOLAH
2023-24hasbeenarewardingyearfor
investorswhoputmoneyinIPOs.Eightyper
centfirmsthatmadedebutonthe
mainboardinFY24,endedtheirlistingday
withgains.SUNDAR SETHURAMANwrites

Gold, silver continueto
sparkle;outlookbullish

~turnsmost stable
Asiancurrencyafter
Singapore,HongKong

Smallcapoutperform
largerpeersbybiggest
marginsincepandemic

Metals soften
globally,oilhardens
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ANJALI SINGH
Mumbai, 29 March

Inrecentmonths,severalpharma
multinationalcorporations
(MNCs)areincreasinglyturningto
Indiancompaniestoexpand
marketreachinthecountry’s
pharmaceuticalssector.

Sanofi'spartnershipswithDr
Reddy's,Cipla,andEmcure,
AstraZenecaandMankind
Pharma—teamingupforasthma
medicationdistribution—area
fewinstancesofthistrend.

ThisstrategyallowsMNCsto
leverageestablishedIndian
networksandreachawider
audience.Indiancompaniesalso
benefitfromglobalbrandsand
expertise,sayanalysts.

Sanofirecentlysigneda
partnershipwithDrReddy's(DRL)
toexclusivelydistributeand
promoteSanofi’svaccinebrands
acrossprivatemarketsinIndia.

Throughthis,DRL’sgains
accesstoSanofi'svaccine
portfolio,includingbrandslike
HexaximandPentaxim.

ThiswillboostDrReddy's

reachandofferings,whileSanofi
will leveragetheformer’s
establisheddistributionnetwork
andmarketexpertiseto
expandfootprint.

Speakingonthis,KunalShah
fromCitigroupGlobalMarkets
Indiastated,“Fromadomestic
company'sperspectivefacinga
slowdownincoretherapies like
acutemedication,partnering
MNCsoffersaccesstopremium
brandsandspecialistnetworks.
Thisenhancestheirvalue
proposition.”

Similarly,MNCs,withlimited
presencebeyondurbancentres,
gainwidermarketaccessthrough
domesticpartners'distribution
networks.Thesecollaborations,
ofteninvolvingfixed-margin
agreements,ensureinsulated
marginsforMNCswhile
increasingvolumesthrough
domesticsalesforces.

Sanofiaimstoreach€10
billioninannualsalesfrom
vaccinesby2030.

Inthefirsthalfof2023,Sanofi's
vaccinesalesgrewby8.7percent
comparedtothesameperiodin

2022,reaching€2,390million.
Thisgrowthwasdrivenbyseveral
factors,includingsalesofCovid
vaccineinEuropeandarecovery
intravelandboostervaccines.

Geographically, thestrongest
growthcamefrom“other
countries”whichsawa5.4per
centrise. Itwasdrivenbystrong
performanceofPentaxim
inChina.

Thistrendextendsbeyond
vaccines.Sanofihasalso

partneredCiplatodistributeits
CentralNervousSystem(CNS)
medicationsacrossIndia.Ithas
widenedCipla'sportfolioand
givenSanofianedgeinthecrucial
CNSmarket.

Ciplawillleverageitsextensive
networktodistributeSanofi'sCNS
portfolio,includingFrisium,a
leadinganti-epilepticdrug.

Sanofiwillretainownership,
import,andmanufactureofthe
CNSproducts.

Similarly,Sanofihasalso
partneredEmcure
Pharmaceuticalstoexclusively
distributeandpromoteits
cardiovascularbrandsCardace,
Clexane,Targocid,Lasix,and
LasilactoneinIndia.

Speakingonwhethersuch
dealswillcontinue,Shahadded
“Thistrendisexpectedto
continue,potentiallywithnon-
exclusivedealsallowing
partnershipswithmultiple

players.Thistrendislikelyto
expandinbothvalueandthe
numberofcompaniesinvolved,
potentiallyopeningthedoorsfor
smallercompanies.”

MNC’slikeAstraZenecahave
alsocollaboratedwithMankind
Pharmatodistributeasthma
medicationinIndia.Thisfurther
highlightsthistrend'sreachacross
therapeuticareas.

MankindPharmagenerates97
percentofitsoperatingrevenue
fromtheIndiaandboastsofa
networkofover16,000field
personneland13,000stockists.

AsindustryanalystslikeNirali
ShahoftheAshikaGroupobserve,
India'spharmaceuticalsectoris
experiencinga"goldrush"ofsorts.
And,MNCsrecognisethe
untappedpotentialbeyondthe
metros.Shestated“These
alliancesareawin-win:MNCs
gainaccesstoIndia'slast-mile
distributionnetworksandmarket
understanding.Domesticplayers
benefitfromtheirpartners'global
network.It'sastrategicchess
move,ensuringbothsidesgeta
pieceoftheever-growingIndian
pharmapie.”

Earlierthisyear,Glenmark
Specialty,asubsidiaryof
GlenmarkPharmaceuticals,

announcedapartnershipwith
JiangsuAlphamab
Biopharmaceuticalsand3D
Medicines(Beijing).

Itistobringcancerdrug
EnvafolimabtoIndia,Asia-
Pacific,WestAsia,Africa,Russia,
CISandLatinAmerica.

Speakingonthistrend,Kinjal
Shah,pharmaanalystofICRA,
statedthat,“Thetrendof
multinationalpharmaceutical
companiespartneringIndian
counterpartstoexpandmarket
reachisnotentirelynew.Thepace
atwhichthesecollaborationsare
happeningnowisremarkable.
Thisisduetoaconfluenceof
factors, includingpricing
pressuresindevelopedmarkets,
currencyfluctuationsin
emergingmarkets,andincreasing
governmentcontroloverdrug
pricinginIndia.Inthepast,
companiesreliedonin-licensing
andout-licensingagreementsto
addressthesechallenges.Now,
we’reseeingmorecomprehensive
partnershipswherecompanies
leverageeachother's strengths in
areas likemarketingreachand
developmentcapabilities.This
trend isexpectedtocontinueas
companiesseeknewavenues
forgrowth.”

MNCs look towards India foraboosterdose

‘IAIenhancingcommitmenttoMakeinIndia’

Investing inproper
AItraining:Krutrim
ARYAMAN GUPTA
New Delhi, 29 March

Krutrim,theAIstart-uplaunchedbyOla
founder Bhavish Aggarwal, faced criti-
cism from users over translation inac-
curacies, factual errors, and lapses in
logical reasoning.Krutrim rolledout its
public beta in February. Senior execu-
tives, however, said that the platform is
seeingimprovementalmosteveryweek.

“AnyAImodelwill haveahallucina-
tionproblem. It’s a probabilisticmodel.
This is the entire reason why we are
doing the beta programme, to get user
feedback and use that data to improve
themodelovertime.Almosteveryweek,
weareseeingan improvement inall the
issuesthatconsumersarepointingout,”
saidRaviJain,headofstrategy,Krutrim
onthesidelinesoftheBusinessStandard
Manthanevent inNewDelhi.

Krutrim is investing heavily in the
proper trainingof itsmodels, using fac-
tual and relevant data sets to mitigate
inaccuracies, said Jain.

“We are looking at all relevant and
factual Indian open web data to train
ourmodels.Oneof our keypillars is the
quality, thequantumand the contextu-
ality of the data, and we are making
investments in those areas,” he said.

KrutrimbecameIndia’s firstunicorn
—a termused todescribe start-ups val-
ued at $1 billion or above — this year in
January,after ithadraised its inaugural
funding round worth $50 million from
investors suchasMatrixPartners India.

The company also claimed the dis-
tinctionofbeing

India’s first AI
company to
reach uni-
corn status

andthetitleof thecountry’s fastestuni-
corn. Krutrim, which translates to ‘arti-
ficial’ inSanskrit,was launched inApril
2023 by Aggarwal and Krishnamurthy
Venugopala Tenneti, a board member
of ANI Technologies which owns Ola
andOlaElectric.

When asked about some of the
notableusecasesderivedfromfeedback
receivedduringthepublicbeta,Jainsaid
the usage exhibits interesting trends.
“Weareseeingveryinterestingusecases
across areas like education and content
creation. In Tier-II and Tier-III regions,
weareseeinga lotofmultilingualappli-
cations. For example, government
employees using it to write letters in
English, or even small business owners
creating their catalogues,” Jain said.

HowdoesASIfitintoyourIndia
operations?
Levy: The opening of ASI is a strong
demonstration of IAI's commitment
tothecentralgovernment'sMake-in-
India (Aatmanirbhar Bharat) vision.
It also shows IAI's commitment to its
partnership with the Defence
Research and Development
Organisation(DRDO).ASI is IAI'ssole
authorised technical representative
fortheentireMediumRangeSurface-
to-Air Missile (MRSAM) system,
which isusedby the Indianarmy, air
force, and navy for air and missile
defence. ASI's facility in New Delhi's
Aerocitywillminimisethetimetaken
to provide the right solutions for the
armed forces.

ASI’soriginsgobacktoOctober
2022,whenthefirstannouncement
regardingthesubsidiarywasmade
attheDefExpo2022.Withmorethan
ayearhavingpassedsincethen,
whatareyourplansforASInow?
Levy: One of the most well known

defenceprojects IndiaandIsraelhave
worked on together is the MRSAM,
whichwasnotonlyproducedbutalso
designed through a joint effort
between IAI and DRDO. Building on
thissuccess, IAI ismovingontoanew
chapter in its India operations with
ASI.Goingforward,wewillbecollab-
orating with Indian
authorities and
vendors on many
projects to bring
India’s defence
capabilities to
the highest
level.

IAIsignedadeal
inJulylast
yearto

acquireHELASystemsPvtLtd,an
IndiansubsidiaryofIsrael's
ELTASystemsLtd.Taken
togetherwithASI'sopening,
whatwillyourstrategyfor
Indiabe?
Levy: To move forward with
Prime Minister Narendra Modi's
visionofmakingIndiaself-reliant, IAI
needs tobuilda local structure that
will meet all of the country’s new
requirements.ThewayIAIwilldo
that is to build a structure of

numerous Indian companies.
That is what we are doing. Apart

fromASI, IAI isworkingwithanother
company for unmanned aerial vehi-
cles (UAVs). IAI acquired HELA
Systems. We are also entering into
numerous joint ventures (JVs) in

India. All of this will lead to a
structure, where each branch
will give the right answers in
a particular technological
realm. For example, HELA is

an expert in radars. All these
capabilities will be integrated at

ASI'sNewDelhi office.

CanyouelaborateontheseJVs?
Levy: IAI is continuing its efforts for
a JV between ASI and Bharat

Electronics Limited (BEL). We are
also in theprocess of doing the same
withElcomSystemsPvtLtdforUAVs.
JVswith large localvendors likeBEL,
Hindustan Aeronautics Limited,
Larsen & Toubro, and the Adani
groupare IAI’s preferred route. Since
IAI's capabilities span a vast number
of sectors, our philosophy is that we
needto joinforceswith localvendors
webelieve in.Wealsohavesomeoth-
erJVsinthepipeline,but it is toopre-
mature to speak about themnow.

WhatareIAI’sdefenceprojects
inIndia?
Levy: IAI is now working on signifi-
cant collaboration with HAL for
UAVs. IAI believes that the outcome
ofthiscouldbeaUAVproducedjoint-
lywithHAL.

AnyotherprojectsapartfromUAVs...
Bar: IAI is looking at projects for the
Indian Navy. All its future frontline
warshipswill hopefully be equipped
with the MRSAM system. The ships
equipped with this system will be
plugged into a common network.
They will be capable of operating as
a unified task force. IAI is also
involved in future programmes for
the IAF and theArmy.

Byju’s gets 50%vote on
rights issue,asksmiffed
investors toparticipate
PEERZADA ABRAR
Bengaluru, 29 March

Byju Raveendran, founder
and chief executive officer
(CEO),Byju’s,hasofferedits

disgruntled investors theoptionto
invest in the rights issue of the
edtech company so that their
shareholding is not diluted.

Cash-strapped Byju’s parent
company,Think&Learn, is raising
$200 million through the rights
issue to all its equity shareholders
at a 99 per cent discount to the
firm’s peakvaluationof $22billion
in 2022.

In a letter sent early on Friday,
Raveendran informed sharehold-
ers that the company had secured
more than 50 per cent of the vote
through postal ballot — first
announced on March 7 — to
increase authorised share capital
to account for the $200 million
rights issue.

“Despite the animosity shown
by some of the investors in pursu-
ing uncalled for legal actions, we
continue to show good faith
towards all our shareholders
andwould like all of you tobepart
of our turnaround story,”
Raveendran said in the
letter, which Business Standard
has reviewed.

“Ingoodfaith, theboardiscon-
sidering making an offer of
renouncedsharestoexistingshare-
holders to ensure that there is no
more dilution to their sharehold-
ing.Wewillsharemoredetailswith
you shortly.”

Raveendran said while the
firm had received significant
interest fromthirdparties, its pri-
orities remainedwith theexisting
shareholders.

“Even my critics know that I
have invested my everything, and
evenmore, inthiscompany. Ihope
you will see value in continuing
with Byju’s in the same spirit with
whichyou first joinedour journey.
I lookforwardtoyourresponseand
to our continued partnership to
transform the global educational
landscape,” saidRaveendran.

Byju’s held its extraordinary
generalmeeting (EGM)to increase
authorisedsharecapitalonFriday.
The shareholders raised no objec-
tion to this.

The meeting started at 10 am
with approximately 20 investor
representatives in attendance,
alongwiththeByju’sThink&Learn
management.

A company source said:
“Contrary to media reports, none
of the miffed investors attended
the EGM personally. They sent
their legal representatives.”

A source on the investor side
said authorised representatives of

all shareholderswere there.
“Nobody boycotted it (unlike

the management did with the last
EGM),” thepersonsaid.Theresults
of the voting, including the postal
ballot, will be announced after the
formal process is over. It is expect-
ed tobe closedonApril 6.

Byju’sandits investorsarefight-
ing at the National Company Law
Tribunal (NCLT) over the compa-
ny’s rights issue of $200million in
a petition alleging oppression and
mismanagement.

The four investors — Prosus,
General Atlantic, Sofina, and Peak
XV (formerly Sequoia) — had
sought a stay on the rights issue at
lessthan99percententerpriseval-
uation compared to Byju’s’ peak
valuation of $22 billion. They fear
therights issuewouldwipeout the
value of their investment.

The National Company Law
Tribunal (NCLT), Bengaluru, on
Thursday, refused to stay
theEGM.

JVsWITHLARGELOCALVENDORSLIKEBEL,
HINDUSTANAERONAUTICS LIMITED, LARSEN&

TOUBRO,ANDADANIGROUPARE IAI’SPREFERRED
ROUTE IN INDIA.SINCE IAI’S CAPABILITIESSPANAVAST
NUMBEROFSECTORS,OURPHILOSOPHYISTHATWE
NEEDTOJOINFORCESWITHLOCALVENDORS
WEBELIEVE IN”
BOAZ LEVY, president&CEO, IAI

ANYAIMODELWILLHAVETHE
HALLUCINATIONPROBLEM. IT’SA

PROBABILISTICMODEL.ANDTHIS ISTHE
ENTIREREASONWHYWEAREDOINGTHE
BETAPROGRAMME,TOGETUSERFEEDBACK
ANDUSETHATDATATO IMPROVETHE
MODELOVERTIME…”
RAVI JAIN, Headof Strategy, Krutrim

PRESS TRUST OF INDIA
Mumbai, 29 March

TCS,thecountry’s largest ITservices
company,onFridaysaidithad trained
350,000employeesingenerativeAI.

Thecompany,whichhad in January
announcedthat 150,000staffersare
trained in theskill setsofwhat is said to
be thebiggestopportunity for IT
services firmin the future,hasnow
takenthenumberuptooverhalf its
employeebase.

"Withover350,000employees
trainedonfoundationalskills inGenAI,
TCS iswell-poisedtobuildoneof the
largestAI-readyworkforces inthe
world,"anstatementsaid. PTI

TCS trains 350,000
inGenAI skills

GROWING MARKET REACH
DistributionandpromotiondealsbetweenMNC'sandIndianfirmsin2024

PARTNERSHIP DEALS MEDICATION
Sanofi with Dr Reddy’s Laboratories Vaccine brands
Sanofi with Cipla Central nervous system (CNS)medication
Sanofi with Emcure Pharmaceuticals Cardiovascular products
AstraZenecawithMankind Pharma Asthmamedication
Glenmark Specialtywith Jiangsu Cancer drug
Alphamab Biopharmaceuticals Envafolimab
and 3DMedicines
Source: Company press releases

Raveendransaysfirm’sprioritiesremainwithexistingshareholders

Aerospaceanddefencemajor Israel Aerospace Industries (IAI) opened its IndiansubsidiaryAeroSpaceServices India
(ASI) inNewDelhionWednesday. The company,which trades in Indian rupees,will beapartof theCentre’sMake-
in-India initiative. IAI presidentandchief executiveofficer (CEO)BOAZLEVYand IAI Air andMissileDefenceDivision
vice-president&generalmanagerDRORBAR, inan interviewwithBhaswarKumar inNewDelhi, speakabout their
strategy for India. Editedexcerpts:

IN BRIEF

Force Motors to exit tractor
biz, focus on core segments

ForceMotorsonFridaysaiditwillexit tractors
andconnectedactivitybusinessattheendof
thefinancialyear (FY).Theboardofdirectors
ofthecompanyat itsmeetingonFriday
decidedtoclosethelineofbusiness
consistingofmanufactureanddealingin

agricultural tractorsandconnectedactivity
fromthecloseof2023-2024,ForceMotorssaidina

regulatoryfiling.“Thecompanyhas,under itsproduct
rationalisationprogramme,decidedtofocusmainlyonitscore
segmentssuchassharedmobilitytransportation, last-mile
mobility,goodsandtransportation,manufacturingofhigh
technologycriticalaggregatesforpremiumluxuryOEMs,and
creationofspecialvehiclesforcivilanddefenceapplications...,” it
said.Further, thecompanysaid,“...adecisionhasbeentakento
exit thetractorbusinessfromtheproductportfolioofthefirm. PTI

Schaeffler India reappoints
Harsha Kadam MD & CEO

Fresh housing supply falls
15% in top 8 cities: Report
Newsupplyofresidentialpropertiesfell 15percentduring
January-Marchacrosseightmajorcitiesat69,143unitsdespite
highdemand,accordingtoCushman&Wakefield.Realestate
consultantCushman&WakefieldonFridayreleasedthedatafor
launchesofresidentialproperties intheprimary(firstsale)ofeight
majorcities.NewsupplyhasincreasedinBengaluruandMumbai
butdeclinedinDelhiNCR,Chennai,Hyderabad,Pune,Kolkata,
andAhmedabad.Outofthetotal launchesofresidential
properties inthisquarter, thehigh-endandluxurysegmenthad
a34percentshare. PTI

Vedanta’s BALCO receives
~574 crore tax notice
VedantaonFridayinformedexchangesthatBALCO,asubsidiaryof
thecompany,hasreceivedapenaltyorderforassessmentyearof
2015-16passedbytheIncomeTaxDepartmentlevyingpenaltyof
~574.33crore.Thecompanysaid,consideringthemeritsofthecase,
BALCOintendstofiletheappealwiththeAppellateAuthoritywithin
thetimelimit prescribed.Thestatementadded,BALCOishopefulof
afavorableoutcomethereofanddoesnotexpectthesaid orderto
haveanymaterialfinancialimpactonthecompany. AMRITHA PILLAY

Bambrew raises ~60 crore
from Blume Ventures
SustainablepackagingstartupBambrewonFridayannounced
that ithasraised~60croreinamixofequityanddebtfundingina
SeriesAroundledbyBlumeVentures. Theroundhadparticipation
fromBlueAshvaCapital,MumbaiAngels, IndusCapitalalongwith
angelsSreevathsa(Servify),Mandeep(Cashify),andRKNarayan
(President,HorizonIndustrialParks). Thefundingwillbeusedby
thecompanytoexpandintoprimarypackagingfor fast-moving
consumergoods(FMCG), foodandbeverages(F&B)product
categories,manufacturingcapabilities,aswellas its researchand
developmentteam. ARYAMAN GUPTA

CEAT MD Arnab Banerjee
elected ATMA chairman

AutomotiveTyreManufacturers'Associationon
FridaysaidArnabBanerjee,managingdirector
(MD)&chiefexecutiveofficerofCEAT hasbeen
electedasitsnewChairman.Banerjeewas
electedattheManagingCommitteeMeeting
(MCM)oftheassociationheldonThursday
evening,AutomotiveTyreManufacturers
Association(ATMA)saidinastatement.Hetakes

overfromAnshumanSinghania,MDofJK
TyreandIndustries. PTI

SchaeffleronFridaysaiditsboardhasapprovedthe
reappointmentofHarshaKadamasthemanagingdirector (MD)
andchiefexecutiveofficer(CEO)of its Indiaarmforaperiodofthree
years,effectivefromOctober1,2024.Kadam,whojoined
Schaeffler Indiain2018,wasappointedastheMD
andCEOofthecompanyinOctober2019fora
periodoffiveyears.There-appointmentis
subject tothecompany'sshareholders'nod.
"Theboardofdirectorshasapprovedthere-
appointmentofHarshaKadamastheMD&CEO
ofSchaeffler IndiaLimitedforanotherthree-
yeartermfromOctober1,2024,toSeptember30,
2027,"saidErantiSumithasri,
chairperson&independentdirectorat
Schaeffler India. PTI

GETTING A
BREATHER
nAccordingtotheCEO,thefirm
continuestoshowgoodfaith
towardsall theshareholders
despitetheanimosityshownby
someoftheinvestors inpursuing
uncalledfor legalactions

nThefirmis lookinghowitcan
extendtheopportunity

nTheshareholders raisedno
objection to the resolution to
increase theauthorisedshare
capitalof thecompany in the
EGMmeetingheldonFriday
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India’selectricPVshare
mayrise to7%by2040

SURAJEET DAS GUPTA
New Delhi, 29 March

India’s share in the global electric passenger
vehicle market might be a minuscule 1 per
cent in 2024 but it is projected to go up to 7.1
per cent by 2040, according to the latest esti-
mate by Goldman Sachs.

In 2024, Sachs estimates that electric pas-
senger car sales will remain at more or less
the same levels as 2023, namely, around 0.1
million. But in 2030 they will cross the mil-
lionmark for the first time, hitting 1.3million
in 2030 and then 5.5 million by 2040.

However impressive the increase, India’s
electric passenger vehicle penetration will
remain far behind the global average; it will
catch up only in 2040. It will see a penetra-
tion of 7 per cent in 2026, going up to 21 per
cent in 2030 and hitting 57 per cent by 2040.

The global trajectory will be very differ-
ent. Average penetration will be much
higher, at 20 per cent in 2026, 34 per cent
in 2030 and 62 per cent by 2040. The aver-
age is based on projections for the US,
Japan, China, the EU, India and the rest of
the world.

The new projections are far lower than
Niti Ayog’s target to have an electric pas-
senger vehicle penetration of 30 per cent,
but are higher than those of the ICRA
which has pegged penetration at 15 per cent
in 2030.

In fact, India’s penetration resembles that

of Japan where hybrid is still the chosen
technology but where the electric vehicle
(EV) penetration is projected to be 8 per cent
in 2026, 20 per cent in 2030 and 80 per cent
in 2040.

The Goldman Sachs report gives three
reasons for why EV sales are slowing down,
especially in Europe: poor visibility in gov-
ernment policy, a shortage of rapid charging
stations and capital costs because of the
lower prices that used EVs fetch. Global EV
sales momentum has fallen from around 1.2
million amonth inDecember 2023 to around
0.85 million in January 2024.

China also has oversupply. It has a capac-
ity of around five million vehicles which is
pushing companies to export aggressively.
But that is not easy given that the US, India
and the EU are restricting imports.

On the brighter side, Goldman Sachs says
sales of hybrids (HEV and PHEV) have been
accelerating. It projects that global hybrid
sales will be higher than projected earlier.
The report estimates that HEV/PHEV sales
will go up from 11.5 million in 2023 to 13.8
million in 2024 and reach 19.4 million in
2030 after which there will be a slowdown.

The report also says that hybrids provide
better margins than ICE-based cars and that
consumers have been willing to accept pay-
ing the additional cost of a HEV over an ICE
vehicle. This extra cost is around $2000
which is less than the $4,000 additional cost
to own an EV.

Penetrationlikelytoremainlowerthanglobalaverage

SLOW CHARGE

Source: Goldman Sachs
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‘Lotof action here, makes sense
to focus on Indian market’
Bergerentereditshundredthyear
whenanewplayer,theAdityaBirla
group,announcedambitiousplans.
HowwillBergerprotectitsmarket
share?
Wehavebeenaroundforalongtime.
Butourjourneybeganinearnestin
1990whenthecurrentpromoters(the
Dhingrafamily)camein.Tillthat
point,wewerethe5or6playerinthe
country.Fromthere,wehavemoved
upsteadilytobecomeNumber2inthe
decorativepaintssegment.In
protectiveandgeneral
industries,wearetheleaderin
India.Wealsohaveapresence
inpowdercoatingand
automotivecoatings.So,we
straddletheentirespectrumof
paintandcoatings.Also,wehavea
presencenowinconstruction
chemicalsandwaterproofing.

Indecorativepaints,afewthings
arecritical:Distributionandbrand
strength,equityinlocalmarkets
whichincludestheabilitytocontrol
thedealers,contractors,builders,
architects,interiordecorators,and
customers.

Therefore,wearenotworriedon
accountofanewplayerenteringthe
marketbecausewehavebuiltabrand
overlongyears.Wearecautious–it
(Birlagroup)isaseriousplayerand
hasmoneypower.Butotherbrands

arenotpushovers,theywillremain
andcoexist.

YouaresettingupaplantinOdisha.
Whatareyourexpansionplans?
OurplantinSandila(UttarPradesh)is
operatingat35-40percent(capacity)
andwillprobablygoupto55-60percent
thisyear.Inthreeyears,wewouldbe
utilising80-85percentofthecapacity.

Theonewearesettingupin
Odishawilltakethreeyearsto

complete.InWestBengal,we
alreadyhavetwoplants:(in)
HowrahandRishra.The
Howrahplantwillbeshiftedto
Panagarhandwewilladd

capacitythere.

Whatisthetimelineforexpansion?
Panagarhwillbeupandrunningin
FY26.Odishawilltakethreeyears.

TheinvestmentinOdishais~1,460
crore.Isitgoingtobebiggerthan
Sandila?
ThelandinOdishaisalmostdouble
thatatSandila.Itwillbebuiltintwo
phases.

Inthenextthreeyears,wewill
investaminimumof~2,500crore–
theinvestmentinOdishais~1,460
crore.~500-600crorewillgotowards
brown-fieldexpansionofexisting
factoriesandthebalanceatthe

Panagarhplant.

Whatwouldbethecompany’s
growthdrivers?
Wewillexpanddistributionrapidlyin
placeswherewearecurrently
unrepresented.Secondisthe

waterproofingsegment–the
consciousnesslevelisrisingand
consumptionincreasesarelikelyto
happen.

Whatpercentageofyourrevenuesis
fromthedecorativesegmentand
whatisyourmarketshare?
About80percentofrevenuescome
fromdecorative.Wehaveamarket
shareof17-18percentindecorative.
Ouroverallmarketshareisat20per
cent.

Youhavesetatargetofachieving
~20,000crorerevenueinsixyears.
Willtheentryofanewplayerchange
thetimeline?
Sofar,Ihavenotseenanyindication
thatshouldbeworryingforus.But
theremaybeaminorimpact.My
readingisthatifweweregrowingat14
percent(whichhasbeentheCAGRfor
thelast25years),thatgrowthrate
couldcomedownto11or12percentif
wedonottakeanymeasure.Ifwe
growat14percent,wewouldhave
doubledinfiveyears.

Doyouplantoventureintonew
marketsoutsideIndia?
Asofnow,thereisalotofactionhere.
So,wewouldratherfocusourenergy
onamarketwhichisgrowingfastand
whereweareverystrongly
positioned.Thereisanintensification
ofcompetition,soitmakesmore
sensetofocusontheIndianmarketas
ofnowratherthangettingdistracted
bysomebusinessoutside.

Thedecorativepaints industry gotmore competitivewhen theAdityaBirla group
entered thebusiness lastmonth.ABHIJIT ROY,managingdirector and chief executive
officer of Berger Paints India, tells Ishita Ayan Dutt in Kolkata, his company is not
worriedandhas a strategy toprotect itsmarket share. Editedexcerpts:

Ombudsman
foraviationa
good idea:
Air India CEO

DEEPAK PATEL
NewDelhi,29March

Setting up an ombudsman
for the aviation sector to
address customer griev-
ances is a good idea, Air
India’s Chief Executive
Officer and Managing
Director (CEO and MD)
Campbell Wilson (pictured)
toldBusiness Standard.

“Whether there is a need
or not, I think it is often a
good idea that aprofessional
ombudsman can look at all
the different sides of any
issue and make an informed
andindependent judgement.
I thinkit isbeneficial,”Wilson
said on the sidelines of an
industry event onFriday.

Earlier this month, the
newspaper had reported
that the Ministry of Civil
Aviation (MoCA) isplanning
to call a meeting with air-
lines, airports, and regu-
lators to discuss whether an
ombudsman is needed in
Indian aviation to address
customer grievances.

TheMoCAspokesperson
had on March 18 said the
ministry will call a meeting
to “compile” the views of
stakeholders and review the
proposal regarding
Ombudsman.

Akasa Air
begins int’l
operations
Domestic carrier Akasa Air
has commenced its interna-
tional operations with its
inaugural overseas flight
departing from Mumbai to
Doha,Qatar.

The airline said it has
beengrantedtrafficrights for
threeother internationaldes-
tinations — Kuwait, Jeddah,
andRiyadh.

Akasa will be rapidly
expandingitsglobalfootprint
in the coming months, the
statement said.

Further, the airline said
with its conveniently timed
flight schedule, travellers
from other cities such as
Ahmedabad, Goa, Varanasi,
Lucknow, Bengaluru, Kochi,
andDelhiwillalsohavemul-
tiple connecting options for
travel to and from Doha via
Mumbai. PTI

WEARENOTWORRIED
ABOUTANEWPLAYER

ENTERINGTHEMARKETBECAUSE
WEHAVEBUILTABRANDOVER
MANYYEARS.WEARECAUTIOUS
–IT(BIRLAGROUP)ISA
SERIOUSPLAYERANDHAS
MONEYPOWER
ABHIJIT ROY,
MD&CEO,BERGERPAINTS INDIA

Govt cautions
against fake
calls from DoT
Citizensgettingcalls from
callersposingasthe
DepartmentofTelecom
officialsandthreateningto
disconnecttheirconnections
arefakecalls tosteal the
personal informationof
individualsandcarryout
financial frauds,anofficial
statementsaidonFriday. PTI

DEV CHATTERJEE
Mumbai,29March

ZeeEntertainmentEnterprises
(ZEEL) has laidoff 50per cent
of its staff at its Technology &
Innovation Centre (TIC),
Bengaluruinorder tooptimise
itsresources, thecompanysaid
ina statement.Thenumberof
employeesattheTICwhowere
laid offwasnot disclosed.

The plan will optimise the
resources and arrive at a cost-
effectivestructuretodrivecon-
tinued growth for the com-
pany, it said. The centre will
now maintain a sharper focus
on enhancing the overall
content creation, distribution
and monetisation process for
thecompanybyutilisingtech-
nology led tools togaindeeper
insights intoconsumerprefer-

ences, the statement said.
“We are laser focused

towards creating exceptional

content that is richandengag-
ing for our viewers. We have a
huge responsibility on our
hands to live up to the expec-
tations of billions of viewers
across the globe and we will
continue to win their hearts.
To achieve this, we need the
blend of a creative approach,
detailed consumer insights
andfuturistic technologysolu-
tions,” Punit Goenka, MD and
CEOofZEEL, said.

“The core and streamlined
teamatTICwillnowonlyfocus
on enabling and empowering
usinthisprocessofcontentcre-
ation,distributionandmoneti-
sation,” Goenka added. The
statement said frugalapproach
and sharper focus on quality
contentarethekeytenetsofthe
approach undertaken by the
firm’smanagement.

THECOREAND
STREAMLINEDTEAMAT
TICWILLONLYFOCUSON
ENABLINGAND
EMPOWERINGUS”
PUNIT GOENKA
MD&CEO, ZEEL

Zee laysoff50%staffers
atBengaluru’s techunit
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IN BRIEF

Amidcriticismover lowrateofhikein
MGNREGSwages,sourcesonFridaysaidthe
increasewascalculatedonthebasisof
ConsumerPrice IndexforAgricultural
Labour(CPI-AL),whichroseby7.7percent
sincelastyear.Sourcesfromtheministry
saidthecentralgovernmenthadindexed
thewagerateundertheMGNREGSwiththe

CPI-ALtocompensatetheworkersagainst
inflation.Theruraldevelopmentministryhad

notifiednewwageratesundertheMGNREGSonWednesday,with
hikesrangingbetweenfourand10percentfordifferentstates,
andanoverallnationalaverageofaroundsevenpercent. PTI

‘MGNREGSwage hike just,
based on CPI-agri labour’

ThetollchargesonMumbai’sRajivGandhiBandra-WorliSeaLink
will increasebyabout18percentfromApril 1,officials fromthe
MaharashtraStateRoadDevelopmentCorporation(MSRDC)saidon
Friday.AnMSRDCspokespersontoldPTI thatthenewtoll ratesfor
one-wayjourneysforcarsandjeepswillbe~100fromthe
beginningofnextmonth,whileminibuses, tempos,andother
similarvehicleswillhavetopay~160for it.Thenewtoll rateswill
beapplicablebetweenApril 1,2024,andMarch31,2027. PTI

Bandra-Worli sea link toll
charges to go up by 18%

Achief judicialmagistrate’scourt inUttarPradesh’sBandaon
Fridayorderedajudicial inquiry intothedeathofgangster-
politicianMukhtarAnsari,aseniorofficialsaid.BandaChief
JudicialMagistrate(CJM)BhagwanDasGuptaappointedGarima
Singh,additionalchief judicialmagistrate(MP-MLACourtBanda)
astheinvestigatingofficer inthecase.TheCJMhassoughtthe
probereportwithinamonth. PTI

Court orders judicial probe
into Mukhtar Ansari’s death

UkrainianForeignMinisterDmytroKulebahasurgedIndiato
standbyKyiv, sayingthenation’sclosetieswithRussiaarebased
onaSoviet legacythat isevaporating, theFinancialTimes
reportedonFriday.Kuleba,whobeganatwo-dayvisiton
Thursday lookingtoadvanceKyiv'svisionof thepathtopeace in
Ukraineandstrengthentieswith India, said ithadmuchtogain
fromexpandingtradeandtechnologytieswithhiscountry. PTI

Rethink ‘Soviet legacy’ of
Russia ties: Ukraine to India

TheWrestlingFederationof India (WFI)onFridaydecidedat its
specialgeneralmeeting (SGM)that itwill start functioningat ‘no
cost to thegovernment’model if its request to lift thesuspension
isnotconsideredbythesportsministry. TheWFIhaditsSGMin
Noidaafter theUWW(thesport'sworldgoverningbody) lifted its
suspensionandtheIOAalsodissolvedthead-hocpanel thatwas
managingtheaffairsof thebody. PTI

WFI: 'No cost to government’
model if suspensionnot lifted

ASHLI VARGHESE & ANOUSHKA SAWHNEY

TradewithChinabefore1900helpedthe
earlygrowthofsomeofIndia’sbiggest
conglomerates,includingtheTatagroupand
theWadiafamily.Over50percentofglobal
tradeinthe1800sinvolvedIndiaorChina.

Recentdataontradebetweenthetwo
showsacuriousdiscrepancy.Chinarecords
billionsofdollarsmoreingoodsleavingfor
India,thanIndiarecordscomingin.Thegap
hasrisento$19billionasofJanuary,show
BusinessStandardcalculationsbasedon
governmentdatafromthetwonations.

Suchdiscrepanciesarenotedelsewhere
andseveralexplanationshavebeen
suggestedforthegap.Reasonsinclude
whetherfreightandinsurancecostsare
includedorifshipmentvaluesareaccounted
forbythelastcountrythroughwhichthey
cameorthecountryoforigin.Tradefraud
couldbeanotherexplanation:Itwould
involveshowingalowervalueofgoodsto
reducetariffspaid.

A2023Indiangovernmentstudysaidthe
country’stradediscrepancywithChinawas
pronouncedinfivecategoriesofgoods.
BusinessStandard lookedatthelatest
availabledataforthesecategories.The
differenceinfiguresprovidedbythe
governmentsofChinaandIndiarangesfrom
$369milliontomorethan$7billionasof
JanuarynumbersforFY24.

Thelargestvarianceisforelectrical
machinery,equipment,andrelatedgoods.
Eachofthefivecategorieshasgrownfaster
thanIndia’soverallimports,meaningthe
tradediscrepanciesmaynotshrinkanytime
soon.Fourcategoriesrecordedhigher
growththanoverallimportsfromChina.

Thejuryisoutonthereasonsthatcould
explainthetradedatadiscrepancy.The
Indiangovernmentreportsaid,“whileunder
reportingmaybecitedasoneoftheplausible
reasonscoupledwithunfaircross-border
tradepractices;amoregranularexamination
mayprovetobefruitful...(and)...reduceloss
torevenueexchequer”.

Internationalresearchshowstrade
discrepanciesrisewithbarriers.Ifthat’strue,
discrepanciesmaywellwidenamidtalkof
IndiaincreasingbarrierstoChineseimports
–andBeijing’srestrictionsalreadyinplace.

GAP HAS WIDENED TO $19 bn
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INDIA-CHINA
TRADE DATADISCREPANCY
IS ONLYGETTINGWORSE

Value of goodsmoving from China to India
(rolling 12-month basis, in $ billion)

ELECTRICAL MACHINERY,
FURNITURE AMONG THE KEY
SEGMENTS WITH DIVERGENCES
Difference between China and India
government figures (in $million)

DIVERGENT CATEGORIES HAVE GROWN FASTER
FY24* growth (year-on-year, in%)

Governmentfigures China India

Source: Bloomberg, Ministry of Commerce and Industry,
Business Standard calculations

Note: Shows difference in value of goodsmoving from
China to India as declared by the two government sources
for current financial year 2023-24 (FY24), data as of
January. Numbers are for key Harmonised System codes
used in trade data (70, 72, 73, 85, and 94).
Sources: Ministry of Commerce and Industry, General
Administration of Customs People's Republic of China,
Business Standard calculations

Note: *Data as of January 2024 for FY24
compared to a similar period in FY23

Source: Ministry of Commerce and Industry
Business Standard calculations
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RUCHIKA CHITRAVANSHI
NewDelhi,29March

The government has spent
87 per cent, or ~3.6 trillion, of
the total Revised Budget
Estimates for financial year
2023-24 (FY24) on major sub-
sidies till February, at almost
the same level of 88 per cent
in the corresponding period
last financial year, according
to the latest data released by
the Controller General of
Accounts (CGA).

The data also shows
thatthegovernment’sexternal
financing of the deficit has
reached 148 per cent of the
RevisedEstimatetillFebruary
2024,comparedto118percent
till thesamemonthayearago.

Of the total major subsi-
dies, spending on food
touched 84 per cent of the
Revised Estimates for the
same period, compared to 78
percent tillFebruary lastyear.
Experts feel lower procure-
ment could be a reason for
lower food subsidy.

Thegovernment’sspendof
the nutrient-based fertiliser
subsidyhasalsobeenata low-
er level compared to last year
with 100 per cent of the
RevisedEstimatesincurredtill
February as against 102 per
cent in the corresponding
period last year.

“It looks like there will be

savings in both food and fer-
tiliser spending. Lower oil
prices have kept fertiliser
prices in check,” said Madan
Sabnavis, chief economist,
BankofBaroda.

However, the government
has increased its expenditure
forpetroleumsubsidyutilising
66 per cent of the Revised
Estimates till February com-
pared to only 18 per cent last
year till February 2023.

Thespendonureasubsidy
at 89 per cent of the Revised
Estimate till February is also
lower, compared to 104 per
cent in corresponding period
last year.

Of the domestic sources of
financing the deficit, the gov-
ernment has utilised 108 per
cent of the estimated market

borrowings for FY24 till
February, compared to 98 per
cent in the corresponding
period last year. The overall
domestic financing till
February 2024 stood at ~14.64
trillion, or 86 per cent, of the
Revised Estimates for this
financialyear, comparedto82
per cent till February 2023 for
FY2023.

“Taxcollectionshavebeen
better going by advance tax
payments through disinvest-
mentdown.Thefactthatgross
borrowings are lower than
budgeted indicates comfort,”
Sabnavis said.

The Centre plans to raise
~7.5 trillion through market
borrowing in the April-
September period of 2024-25
to fund the revenuegap.

Morepower,widerscope:AmendedPNGRBActintheoffing

Govteyessavings
inmajorsubsidies

Credit tocommercialrealestategrowsthreefold
ABHIJIT LELE
Mumbai, 29March

Bank credit to commercial real estate
(CRE) grew by almost three-fold to
~67,485 crore during the 11-months of
the current financial year (April 2023 -
February 2024), from ~23,432 crore in
the sameperiodof the last fiscal.

This surge in loans forCREisdriven
by growth in lease rental discounting,
especially for office space.

According to the latest Reserve
Bank of India data, outstanding loans
to CRE stood at ~3.9 trillion as of
February 23, 2024. It has grownalmost
by ~1 trillion in thepast twoyears from

~2.94 trillion in February 2022.
Anuj Puri, chairman of property

consultant firm ANAROCK said the
office leasing market in India has been
doingexceptionallywell. “It ispropelled
largely by two sets of occupants.One is
Indian corporates and start-up ecosys-
tem which continues to do very well.
Second is the global capability centres
(GCCs) ofmultinationals. They are set-
tingup large campuses.”

The state of the economy report
releasedearlier thismonthsaidthat the
resurgence of GCCs has also helped
demand for grade A offices to expand
strongly.Higher tractioninoverall leas-
inghasaidedtheperformanceof listed

companies in this segment.
“Office leasing is going strong. The

developers are building them and tak-
ing lease documents to the lenders.
They are, in turn, funding developers.
That is why there is a surge in credit to
CRE,” Puri said.

The cash flows, that is monthly
rentals, are coming from tenants and
not from developers. Banks enter into
escrow arrangements which are three
party agreements – bank, tenant and
the developers. The money from the
tenant would go to the bank first and
thebalance thengoes to thedeveloper,
Puri said, indicating the comfort for
banks for lending in this sector.

FOOD SUBSIDY AT 84% OF RE
(~ trn) % of RE

FY24 Actuals FY23 FY24
RE Feb 2024

Food subsidy 2.12 1.78 78 84
Nutreint-based 0.603 0.6 102 100
fertilizer subsidy
Urea subsidy 1.26 1.14 104 89
Petroleum 0.122 0.08 18 66
TOTAL 4.13 3.61 88 87
RE: Revised Estimates Source: Controller General of Acounts

RISING TREND
Bankcredit forcommercial realestate

Outstandingamount(~trillion)

Feb-18 1.80

Feb-19 1.99

Feb-20 2.88

Feb-21 2.89

Feb-22 2.94

Feb-23 3.20

Feb-24 3.90
Source: RBI

SUBHAYAN CHAKRABORTY
NewDelhi, 29March

ThePetroleumandNaturalGas
RegulatoryBoard(PNGRB)Act,
2006,islikelytobeamendedafter
theelections.Ifso,itissettogive
theregulator(PNGRB)moreclarity
onhowtodealwithabarrageof
litigationsbycitygasdistributors
(CGDs)againstitsorderstonotify
themascommoncarriers,officials
toldBusinessStandard.

AnamendedActwillalsogive
thePNGRBawiderscopetodeal
withnewfuelssuchasbiogas,and
greenhydrogen.Theseare
increasinglybecomingkeypartsof
theenergyecosystem,theyadded.

Thegovernmentcurrently
recognisesnaturalgaspipelinesas
eithercontractcarrierswhere

capacityismadeavailabletoany
otherentityunderafirmcontract.
Or,ascommoncarrierswherethe
originallicenseehastopermit
about20percentormoreofits
networkcapacityforusebyother
suppliersnormallyforaperiodof
lessthanoneyear.

Naturalgaspipelinesarea
widelyacceptedmodeofbulk
transportationfornaturalgasfrom
asourcetoadeliverypointovera
particularroute.Theconceptof
naturalmonopolyintransport-
ationofnaturalgasisuniversally
accepted,givenitscapital
intensivenessandsafetyfactors.

“Butthegovernmenthas
increasinglypushedforthe
‘commoncarrier’principle,which
willallowallproducersand
consumersaccesstofueltransport

infrastructurebyappointing
independentgaspipeline
operators.Thisisrequiredto
ensurethespeedygrowthof
CGDs,”anofficialsaid.

Aspartoftheplan,atransport
systemoperator(TSO)wouldbe
incorporatedtomanagethegas
pipelineinfrastructure'scommon
carrier.TheTSOwillbeentrusted
withthetaskofbookingpipeline
capacityforgastransportfrom
producerstoconsumerson
paymentofafee,tobedecidedby
theregulator.

AnamendedPNGRBActwill
alsoprovidemorelegalbackingfor
settinguptheTSO,theofficial
mentionedabovesaid.

Citygascompanieshavestated
thatanymoveinfringingontheir
infrastructureexclusivitywill

severelyharmtheirbusinesses,
whilealsoallowingthird-party
marketersandshipperstocherry
pickcustomersandchargemuch
higherforgas,oftentothehighest
payingbuyer.

Legal tussle
Backin2015,theprocessof
declaringcertainCGDareasas
commoncarriershadbegun.But
sincetheprocesswasnot
automatic,theregulatorhadin
2020createdguidingprinciple
regulationsbasedonwhich
individualareashavebeen
declaredascommoncarriers.The
GuidingPrinciplesforDeclaring
CityorLocalNaturalGas
DistributionNetworkasCommon
CarrierorContractCarrier)
Regulations,2020,hadbeen

notifiedinSeptemberofthatyear.
Thenewregulationsaimedat

endingmonopoliesofcitygas
distributorsin54urbanareas
wheretheyhadalreadyexceeded
theirexclusivityperiod.

ForcitieslikeDelhiand
Mumbai,theexclusivityperiod
hadexpiredbackin2012.However,
thecourtshavecalledtheaction
‘ultravires’andpulledupthe
regulatorforactingbeyonditslegal
powerandauthority,officials
pointedout.

“Manyofthenoticessenttogas
entitiesmandatingcommon
carrierstatusunderthe
regulationshaveresultedin
litigation.Thishasheldupthe
processsignificantly,”anofficial
said.Someofthenoticeshavebeen
stayedaswell.Keyamongthem

havebeentheDelhiHighCourt
stayingPNGRBnoticesissuedto
AdaniTotalGasforitsCGD
networkinAhmedabad,Daskroi,
andKhurjainGujarat,aswellas
noticessenttoGAIL'ssubsidiaries.

Newmolecules
LaunchedinJanuary2023,the
NationalGreenHydrogenMission
hasanoutlayof~19,744croreupto
FY30withthenodalagencybeing
theMinistryofNewand
RenewableEnergy.

Butrecognisingthepotential
impactofhydrogenblendinginthe
naturalgassector,inDecember,
2023,thePNGRBinitiatedastudy
todeveloppathwaysforHydrogen
transmissioninnaturalgas
pipelinesandCGDnetworksin
collaborationwiththeWorldBank.

India’s foreign exchange
reserves rose for a fifth
straight week to hit a record
high of $642.63 billion as of
March 22, data from the the
Reserve Bank of India (RBI)
showed on Friday. The
reserves jumpedby$139mil-
lion in the reportingweek.

Changes in foreign cur-
rency assets, expressed in
dollar terms, include the
effect of appreciation or
depreciationofothercurren-
cies held in its reserves.

Foreign exchange
reserves include India’s
Reserve Tranche position in
the International Monetary
Fund. The RBI intervenes in
the foreignexchangemarket
tocurbexcessvolatility inthe
rupee. The domestic curren-
cysettledat83.40against the
dollar onThursday. REUTERS

India’s forex
kitty jumps to
recordhigh
of $642.63 bn

AsonMarch1,wheatstocks inthecentralpoolhadfallentoaseven-year lowof9.7mt

Govt ordersweeklywheat stocks
reporting to prevent hoarding
SANJEEB MUKHERJEE
NewDelhi, 29March

The central government has
asked traders, major retailers,
and food processors to declare

wheat stocks every Friday from April 1
to prevent hoarding and price spikes,
anofficial statement said onFriday.

Traderssaidthedirectiveissuedjust
whenthepeakwheatprocurementsea-
son was set to start in major growing
states fromApril 1was also to shore up
government purchases for the central
pool.AsonMarch1,2024,wheatstocks
in the central pool had fallen to a sev-
en-year low of 9.7 million tonnes (mt)
due to procurement being below par.

Last year, stocks on March 1, 2023,
stood at around 11.67mt.Wheat stocks
as on April 1 of each year should be
around 7.5 mt, according to the buffer
and strategic reservenorms.

The stock-holding limit onwheat is
set to expire on March 31, 2024. After
this traders have to give details of their
inventories ona regular basis.

“Inordertomanagetheoverall food
security and to prevent hoarding and
unscrupulous speculation, the
Government of India has decided that

tradersorwholesalers,andretailers,big
chain retailers and processors in all
States and Union Territories have to
declaretheirstockpositionofwheaton
the portal from April 1 and then, on

everyFridaytill furtherorders,” theoffi-
cial said. The statement said the rice
stock declaration by all categories of
entitieswas inplace. “Anyentitywhich
isnot registeredon theportalmay reg-

isterthemselvesandstartdisclosingthe
wheat and rice stock on every Friday.
Now, all legal entities have to declare
theirwheatandricestockontheportal
regularly,” the statement added.

Meanwhile, thegovernmenthastar-
geted procuring 30-32 mt of wheat in
2024-25, up from the 26 mt in 2023-24.
The last time wheat stocks were below
the current levels onMarch 1was back
in 2017. It had thendropped to9.42mt.

Thegovernmentiskeentoreplenish
stocks by increasing wheat procure-
mentthisyearandtodothiseffectively,
itwants tomonitorprivatebuying,said
a trader. “If needed, the government
can again impose the stock limit to
facilitate procurement,” he added.

In2023, thegovernmentbought26.2
mt of wheat from local farmers, com-
pared to its target of 34.15 mt. “In MP
andRajasthan,wheatprocurementwill
be good because farmers are getting a
bonus there while in UP purchases
could be a problem because most pri-
vate entities are keen to buy from the
state instead ofMPorRajasthan as the
price is relatively cheap in that state.
That is why to me the central govern-
ment is keen to keep a tab on private
stocks,” a commodity analyst said.

CAPPING THE LIMIT
June 12,’23
Stock limit imposed till
Mar 31, 2024

Upto limit
n3,000 tonnes for
traders/wholesalers)
n10 tonnesateach
outlet for retailers,
big chain retailers
n3,000 tonnes for
all depots

September 14,’23
Stock limit revised

Upto limit
n2,000 tonnes for
traders,wholesalers
n10 tonnesateach
outlet for retailers and

big chain retailers
n2,000 tonnes
forall depots

December8,’23
Stock limit
revisedagain

Upto limit
n1,000 tonnes for
traders/wholesalers
n5 tonnesateach
outlet for retailers,
big chain retailers
n1,000 tonnes
forall depots

December8,’23
Stock limit
revisedagain

Upto limit
n1,000 tonnes for
traders/wholesalers
n5 tonnesateach
outlet for retailers,
big chain retailers
n1,000 tonnes
forall depots

February8,’24
Stocklimitrevisedagain

Upto limit
n500 tonnes for
traders/wholesalers
n5 tonnesateach
outlet for retailers,
big chain retailers
n500 tonnes
forall depots

Source: Government of India

NEW PEAK

Source:RBI
Compiled by BS Research Bureau

638
643

Forex reserves in $bn
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NOTICE FOR SALE OF IMMOVABLE PROPERTY
(Under Rule 8(6) read with Rule 9(1) of the Security Interest (Enforcement) Rules 2002)

E-Auction Notice for Sale of Immovable Assets under the Securitisation and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002 read with Rule 8(6) and Rule 9(1) of the Security Interest (Enforcement) Rules, 2002
Notice is hereby given to the public in general and in particular to the below Borrower and/ Co- Borrower, or their legal heirs/repre-
sentatives (Borrowers) in particular that the below described immovable property mortgaged to Tata Capital Housing Finance Ltd.
(TCHFL), the Possession of which has been taken by the Authorised Officer of TCHFL, will be sold on 18-04-2024 on “As is where
is” & “As is what is” and “Whatever there is” and without any recourse basis”. for recovery of outstanding dues from below men-
tioned Borrower and Co-Borrowers. The Reserve Price and the Earnest Money Deposit is mentioned below. Notice is hereby given
that, in the absence of any postponement/ discontinuance of the sale, the said secured asset / property shall be sold by E- Auction
at 2.00 P.M. on the said 18-04-2024. The sealed envelope containing Demand Draft of EMD for participating in E- Auction shall be
submitted to the Authorised Officer of the TCHFL on or before 16-04-2024 till 5.00 PM at Branch address ‘TATA CAPITAL
HOUSING FINANCE LIMITED, Avani Signature, 91/A/1 Park Street, Block No. 302, 3rd Floor, Kolkata - 700 016.
The sale of the Secured Asset/ Immovable Property will be on “as is where condition is” as per brief particulars described herein
below ;

Sr.
No

Loan A/c.
No and
Branch

Amount
as per Demand Notice

Reserve
Price Earnest Money

Name of Borrower(s) /
Co-borrower(s)Legal Heir(s) /

Legal Representative/ Guarantor(s)

TATA CAPITAL HOUSING FINANCE LIMITED
Registered Address: 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai –
400013. Branch Address: TATA CAPITAL HOUSING FINANCE LIMITED, Avani Signature, 91/A/1 Park Street, Block No.

302, 3rd Floor, Kolkata - 700 016

Description of the Immovable Property: All that piece and parcel of the Flat No. “C” on the fifth floor of building no. 9 having super
built up area admeasuring 2102 Square feet more or less, in the apartment “Natural Heights”, 137 Kazi Nazrul Islam Avenue, (VIP
Road), Kaikhali, Police Station- Rajarhat, Kolkata-700052, constructed upon on land measuring an area of 2.71 acres, more or less
together with hereditmaents, messuage situated and lying by clubbing of different Dag nos. at Mouza- Kaikhali, JL No.5, Police
Station- Rajarhat, now Airport, District 24 Paraganas North, under sub registry office Bidhan Nagar, under Rajarhat Gopalpur
Municipality.

1. 9437713

SAUNDARYA FASHION
TRADERS PRIVATE LIMITED.

Through its Director Mr.
Umesh Bharech Mr. UMESH

BHARECH

Rs. 1,13,45,089/- (Rupees
One Crore Thirteen Lakh Forty
Five Thousand Eighty Nine

Only) &
10-05-2017

Rs.
81,00,000/-
(Rupees

Eighty One
Lakh Only)

Rs.
8,10,000/-

(Rupees Eight
Lakh Ten

Thousand Only)

Possession
Types

Physical

At the Auction, the public generally is invited to submit their bid(s) personally. The Borrower(s)/Co-Borrower (s) are hereby given last
chance to pay the total dues with further interest within 15 days from the date of publication of this notice, failing which the Immovable
Property will be sold as per schedule. The E auction will be stopped if, amount due as aforesaid, with interest and costs (including
the cost of the sale) are tendered to the Authorised Officer or proof is given to his satisfaction that the amount of such secured debt,
interest and costs has been paid before the date of the auction.
No officer or other person, having any duty to perform in connection with this sale shall, however, directly or indirectly bid for, acquire
or attempt to acquire any interest in the Immovable Property sold.
The sale shall be subject to the conditions prescribed in the Security Interest (Enforcement) Rules, 2002 and to the following further
conditions:
NOTE: The E-auction of the properties will take place through portal http://bankauctions.in/ on 18-04-2024 between 2.00 PM
to 3.00 PM with limited extension of 10 minutes each.
Terms and Condition:
1. The particulars specified in the Schedule herein below have been stated to the best of the information of the undersigned, but the
undersigned shall not be answerable for any error, misstatement or omission in this proclamation. In the event of any dispute aris-
ing as to the amount bid, or as to the bidder, the Immovable Property shall at once again be put up to auction subject to the discre-
tion of the Authorised Officer. 2. The Immovable Property shall not be sold below the Reserve Price. 3. Bid Increment Amount will
be: Rs.10,000/- (Rupees Ten Thousand Only) 4. All the Bids submitted for the purchase of the property shall be accompanied by
Earnest Money as mentioned above by way of a Demand Draft favoring the “TATA CAPITAL HOUSING FINANCE LTD.” Payable
at Branch address. The Demand Drafts will be returned to the unsuccessful bidders after auction. For payment of EMD through
NEFT/RTGS/IMPS, kindly contact Authorised Officer. The highest bidder shall be declared as successful bidder provided always that
he/she is legally qualified to bid and provided further that the bid amount is not less than the reserve price. It shall be in the discre-
tion of the Authorised Officer to decline acceptance of the highest bid when the price offered appears so clearly inadequate as to
make it inadvisable to do so. 6. For reasons recorded, it shall be in the discretion of the Authorised Officer to adjourn/discontinue the
sale. 7. Inspection of the Immovable Property can be done on 10-04-2024 between 11 AM to 5.00 PM with prior appointment. 8.
The person declared as a successful bidder shall, immediately after such declaration, deposit twenty-five per cent of the amount of
purchase money/bid which would include EMD amount to the Authorised Officer within 24Hrs and in default of such deposit, the prop-
erty shall forthwith be put to fresh auction/Sale by private treaty. 9. In case the initial deposit is made as above, the balance amount
of the purchase money payable shall be paid by the purchaser to the Authorised Officer on or before the 15th day from the date of
confirmation of the sale of the property, exclusive of such day, or if the 15th day be a Sunday or other holiday, then on the first office
day after the 15th day. 10. In the event of default of any payment within the period mentioned above, the property shall be put to
fresh auction/Sale by private treaty. The deposit including EMD shall stand forfeited by TATA CAPITAL HOUSING FINANCE LTD
and the defaulting purchaser shall lose all claims to the property. 11. Details of any encumbrances, known to the TATA CAPITAL
HOUSING FINANCE LTD, to which the property is liable: as per table above. Claims, if any, which have been put forward to the
property and any other known particulars bearing on its nature and value: as per table above. The Intending Bidder is advised to
make their own independent inquiries regarding encumbrances on the property including statutory liabilities arears of property tax,
electricity etc. 12, For any other details or for procedure online training on e-auction the prospective bidders may contact
the Service Provider, M/s. 4Closure, Block No.605 A, 6th Floor, Maitrivanam Commercial Complex, Ameerpet, Hyderabad –
500038 through its coordinators Mr Arijit Kumar Das, 8142000725, 8142000066, 8142000062 Email :- arijit@bankauctions.in
and Email : info@bankauctions.in or Manish Bansal, Email id Manish.Bansal@tatacapital.com Authorised Officer Mobile
No 8588983696. Please send your query on WhatsApp Number – 9999078669. 13. TDS of 1% will be applicable and payable by
the highest bidder over the highest declared bid amount. The payment needs to be deposited by highest bidder in the PAN of the
owner/ borrower(s) and the copy of the challan shall be submitted to our company 14. Please refer to the below link provided in
secured creditor’s website http://surl.li/rvwah for the above details. 15. Kindly also visit the link: https://www.tatacapital.com/prop-
erty-disposal.html
Please Note - TCHFL has not engaged any broker/agent apart from the mentioned auctioning partner for sale/auction of this prop-
erty. Interested parties should only contact the undersigned or the Authorised officer for all queries and enquiry in this matter.

2. 9522133

MR. RAJA
MUKHERJEE
MRS. PIYALI
MUKHERJEE

Rs. 7,53,776/- (Rupees Seven
Lakh Fifty Three Thousand
Seven Hundred Seventy Five
and Ninety One Paisas Only)

& 10-04-2023

Rs. 12,10,000/-
(Rupees Twelve

Lakh Ten
Thousand Only)

Rs.
1,21,000/- (Rupees

One Lakh Twenty One
Thousand Only)

Physical

Description of the Immovable Property: All That Piece And Parcel Of The Immovable Property Being Flat That The Unit Number 403,
On The Fourth Floor Of The Budiling No. 13 TypeAHaving Super Built UpArea, Of 428 Squre Feet (Mosaic Floor) More Or Less Together
With Undivided Proportiaonate Share Of Land Partly Rent Free And Partly Mourashi Mokarari And Partly Raiati Sthitiban Garden And
Homestead Land Recorded Measurement Is About 18.89 Acres More Or Less Along With Buildings And Structures Thereon, Together
With Common Facilittes Easement, General Common Area Situtated At Holding No-27f (29f New), Peerless Nagar, Barrackpore Trunk
Road, Under Panihati Municipality Kolkata- 700114, And The Said Building Is Comprised At Mouza - Sukchar In Dag No. 1020 Under
Khatian No- 1104, Within The Panihati Municipality In Ward No- 3, Police Station- Khardah, District Of North 24 Parganas.

Place: Calcutta Sd/- Authorized Officer,
Date: 30-03-2024 Tata Capital Housing Finance Ltd.

For and on behalf of the Board of Directors

Sd/-Sd/-

Kalandan Mohammed HarisKalandan Mohammed HarisPlace : Mangaluru

Date : 28.03.2024

Revenue from operations

2. Net Profit for the period (before exceptional items and tax) 132.03

4,836.37 10,377.78 3,591.14 5,169.85 11,231.32 3,971.15

537.90 208.57 174.67 605.00 329.93

3. Net Profit for the period before tax (after exceptional items) 132.03 537.90 208.57 174.67 605.00 329.93

4. Net Profit for the period after tax (after exceptional items) 90.49 404.39 161.75 120.70 451.52 273.08

5. Total Comprehensive Income for the period 92.26 403.05 162.64 122.04 448.68 276.63

6. Equity Share Capital 220

- - - - - -

220 220 220 220 220

7. Other equity

8. Earning/ (loss) Per Share (of Rs. 1/- each)

Basic and Diluted (in Rs.) 0.41 1.84 0.74 0.48 1.95 1.03

Quarter ended

December 31, 2023

Nine months ended

December 31, 2023

(Rupees in million, except per share data and if otherwise stated)

Particulars
Sl.

No.

Quarter ended

December 31, 2023

Nine months ended

December 31, 2023

Standalone Consolidated

UnauditedUnauditedUnauditedUnauditedUnauditedUnaudited

Quarter ended

December 31, 2022

Quarter ended

December 31, 2022

Notes:

Extract of standalone and consolidated unaudited financial results for the quarter and nine months ended December 31, 2023Extract of standalone and consolidated unaudited financial results for the quarter and nine months ended December 31, 2023

Regd. Office: Mukka Corporate House, Door No. 18-2-16/4, First Cross,
NG Road, Attavara, Dakshina Kannada, Mangaluru - 575001, Karnataka.

Tel: +918244252889 Email: investors@mukkaproteins.com
Website: www.mukkaproteins.com CIN: U05004KA2010PLC055771

a) The above is an extract of the detailed format of Quarterly Financial Results filed with Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirement) Regulations,
2015. The full format of the Quarterly Financial Results are available on the websites of the Stock exchange(s) at www.bseindia.com and www.nseindia.com and also on the Company's website
at www.mukkaproteins.com.

b) The above Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended December 31, 2023 have been reviewed and recommended by the Audit
Committee and approved by the Board of Directors of the Company at their respective meetings held on March 28, 2024. These Unaudited Standalone and Consolidated Financial
Results have been subjected to limited review by the statutory auditors of the Company and they have issued an unmodified review report on these Unaudited Standalone and
Consolidated Financial Results.

Managing Director & CEOManaging Director & CEO

1.

rd
Retail Lending and Payment Group (Local Office/Branch): Axis Bank- A.C. Market Building, 3 Floor,
(Back side lift), 1 Shakespeare Sarani, Kolkata – 700071. Axis Bank Ltd., 3rd Floor, Gigaplex, NPC – 1,

Public notice for Sale/Auction of immovable properties under SARFAESI
Act read with proviso to Rule 8(6) of the Security Interest (Enforcement) Rules}

TTC Industrial Area, Mugalsan Road,Airoli, Navi Mumbai – 400 708.Registered Office: “Trishul”,
3rd Floor Opp.Samartheshwar Temple Law Garden, Ellisbridge Ahmedabad – 380006

The purchaser, shall ascertain, the unpaid
charges towards electricity, maintenance, Tax,
any other statutory dues and/or dues etc. if any,
as applicable.

Rs. 15,44,400.00/- (Rupees Fifteen lakhs and
Forty-Four Thousand and Four Hundred only)

Rs. 1,54,440.00/- (Rupees One Lakh Fifty-Four
Thousand and Four Hundred and Forty only),
through DD in favor of 'Axis bank ltd.' payable at
Kolkata.
Rs. 20,000/- (Rupees Twenty Thousand only)

ALL THAT PIECE OR PARCEL of land measuring about 13 satak or at present
as per physical measurement 5 Kottha 6 Chattak and 20 Sq. Ft be the same or
a little more or less along with one old dilapidated condition house building
situated within the Mouza- Belghoria, R.S. No. 17, Touzi- 178(Old) 172(new),
Khatian no. 807, comprised in Dag no. 247/1790, Ward no. 22, known as
premises no. 19, Panchanan Tala Road, P.S- Belghoria, Kolkata- 700056,
Holding no. 1670, under the Limits of the Kamarhati Municipality and within the
jurisdiction of the District 24 Parganas North, free from all encumbrances,
Butted and bounded by:-On The North: 4 feet wide common passage.On The
South: House of Habul Banerjee.On The East: Panchanan Tala Road; (8'-0"
Ft).On The West: House of Nimu Samanta & Ors.

SCHEDULE – DESCRIPTION OF PROPERTY

ALL THAT the North- South facing Flat Bering No. 303 on the Third Floor of the
Building by admeasurements 825 Sq. Ft. super Built-up Area approximately/be
the same or a little more or less with marble finished floor TOGETHER WITH the
undivided proportionate share in the common parts, portions, areas, facilities, and
amenities and TOGETHER WITH the undivided proportionate variable impartible
share in the land comprised in the said Premises attributable thereto more fully
and particularly described in the FIRST SCHEDULE along with all rights of egress
and ingress and easement as well as all the common rights and amenities and
facilities mentioned hereunder of the FIRST SCHEDULE mentioned property.

Second Schedule (Description of the mortgage unit)

The purchaser, shall ascertain, the unpaid
charges towards electricity, maintenance, Tax,
any other statutory dues and/or dues etc. if any,
as applicable.

Rs. 8,50,000.00/- (Rupees Eight Lakhs Fifty
Thousand only)

Rs. 85,000.00/- (Rupees Eighty-Five

Thousand only), through DD in favor of 'Axis

bank ltd.' payable at Kolkata.

Rs. 20,000/- (Rupees Twenty Thousand only)

SCHEDULE – DESCRIPTION OF PROPERTY
ALL THAT one finished flat being Flat No. C6, on the 3rd floor, South East side,
measuring about 720 Sq. ft super built up area, of the G+IV storied building
situated under Holding No. F4 – 217/2, Gangarampur Road, P-2 R.H.S to
Behala, P.S. – Mahestala, South 24 Parganas, upon which the said building is
erected including electrical wiring, water lines and all fittings and fixtures,
doors and windows, fitted in the said flat, together with the rights, benefits, and
use of all available common parts, common amenities, and common
facilities.Boundaries of the premises –North – 30' ft wide Gangarampur Road.
// South – Land of Dag No. 53.East – Land of Sibu Mandal and others and then
land of Dag No. 56 & 67. // West – Land of Asutosh Roy and Brindaban Mondal
& then land of Dag No. 56

Date:30.03.2024

Place:Kolkata

Sd/-
(Authorized Officer)

Axis Bank Ltd

SL. No. 01Notice is hereby given to the public in general and in particular to the
Borrower(s) and Guarantor(s) that the below described immovable property
mortgaged / charged to the secured creditor, the physical possession of
which has been taken by the Authorised Officer of Secured Creditor will be
sold on "As is where is", " As is what is"and "Whatever there is" On
24-04-2024 for recovery of Rs.1,465,576/-(Rupees Fourteen lakhs Sixty-
Five Thousand Five Hundred Seventy Six Only due under loan A/c No.
PHR000502084970, due as on 24-02-2023(this amount includes interest
till 24.02.2023) with future interest and costs due to the secured creditor from
Mr. Jayanta Ghosh S/o- Late Bipul Ghosh and Mrs. Malati Kewat W/o-
Jayanta Ghosh. Please refer the appended auction schedule for
necessary details :-

SL. No. 02 Notice is hereby given to the public in general and in particular to the
Borrower(s) and Guarantor(s) that the below described immovable property
mortgaged / charged to the secured creditor, the physical possession of
which has been taken by the Authorised Officer of Secured Creditor will be
sold on "As is where is", " As is what is"and "Whatever there is" On 24-04-
2024 for recovery of Rs. 12,67,846/- (Rupees Twelve Lakhs Sixty-Seven
Thousand Eight Hundred and Forty-Six) only under Loan A/c. No.
PHR000501193660, due as on 08.08.2019, being the amount due on
termination of the agreement.with future interest and costs due to the secured
creditor from Mr. Tarak Das S/o Haradhan Das and Mrs. Asha Das W/o Tarak
Das. Please refer the appended auction schedule for necessary details :-

LAST DATE, TIME AND VENUE FOR SUBMISSION OF BIDS / TENDER
rd

WITH EMDTill 23.04.2024, latest by 04:00 P.M. at A.C. Market Building, 3
Floor, (back side lift) 1 Shakespeare Sarani, Kolkata – 700071,

addressed to The Authorized Officer.

DATE, TIME, AND VENUE FOR PUBLIC E-AUCTIONOn 24.04.2024,
between 11.00 A.M to 12.00 noon with <unlimited extensions of 5 minutes each
at web portal https://www.bankeauctions.com> E-auction tender documents
containing e-auction bid form, declaration etc., are available in the website of
the Service Provider as mentioned above.

For detailed terms and conditions of the sale ,Please refer to the link provided in the
secured creditor’s website i.e. https://www.axisbank.com/auction-retail and the
Bank’s approved service provider M/S C1 India Private Limited at their web portal
https://www.bankeauctions.com.
The auction will be conducted online the Bank’s approved service provider M/S
C1 India Private Limited at their web portal https://www.bankeauctions.com.
For any other assistance the intending bidders may contact Mr. Shadab Alam
/Mr. Debanjan Bose (Authorised Officer) at 9903610319, E-mail ID:
debanjan1.bose@axisbank.com during the bank working hours from
Monday to Friday.

EARNEST MONEY DEPOSIT

(IN RS.)

Date:30-03-2024
Place:Panchasayar

Authorised Officer
Axis Bank Ltd.

AXIS BANK LTD.

Name & Address of

Borrower / Guarantor

A) Amount Due as of Notice date
B) Date of Demand Notice
C) Date of Physical Possession

Description of the Immovable Property (Secured Assets)

rd
A.C. Market Building, 3 Floor, 1 Shakespeare Sarani, Kolkata – 700071

(As per Appendix IV read with rule 8(1) of the Security Interest Enforcement Rules, 2002)

Registered Office: Trishul - 3rd Floor Opp. Samartheswar Temple
Near law Garden,Ellisbridge, Ahmedabad-380006,Telephone no.

079-26409322 , fax No.-079-26409321

Whereas, the undersigned being the Authorised Officer of the Axis Bank Ltd, under the

Securitization and Reconstruction of Financial Assets and Enforcement of Security

Interest Act, 2002 and in exercise of powers conferred under section 13(12) read with

rule 3 of the Security Interest (Enforcement) Rules, 2002 issued a demand notice

calling upon the borrower/s/guarantor/s to repay the amount mentioned in the notice

along with contractual rate of interest plus penal interest, charges, costs etc. within 60

days from the date of the said notice.
The borrower/s/guarantor/s, having failed to repay the amount, notice is hereby

given to the borrower/s/guarantor/s, in particular and the public, in general, that the

undersigned has taken possession of the property described herein below in

exercise of powers conferred on him under section 13(4) of the said Act read with

rule 8 of the said Rules on the date mentioned herein after.
The borrower/s/guarantor/s, in particular, and the public, in general, are hereby

cautioned not to deal with the property and any dealings with the property will be

subject to the charge of the Axis Bank Ltd., for an amount mentioned in the notice

along with interest thereon and penal interest, charges, costs etc. from date of

demand notice.
The borrower's attention is invited to the provisions of Sub Section (8) of

Section 13 of the SARFAESI Act, 2002 in respect of time available, to redeem the

secured assets.

B) 12.10.2023
C) 28-03-2024 (Physical)

POSSESSION NOTICE (FOR IMMOVABLE PROPERTY)

1.Mr. Manas Kumar Ghosh
s/o Rakshakar Ghosh
residing at kandara ,Ketugram, Bardhaman West Bengal
– 713929
2.Mrs. Jhuma Mondal Ghosh
w/o Manas Kumar Ghosh
residing at kandara ,Ketugram,Bardhaman,West Bengal

rd
– 713929.Both also residing at Dhurjati Apartment 3
floor, flat no. C 4, Premises no. 3258 Nayabad, J.L NO.
25 CS Dag NO. 194, Kolkata- 700094Both also residing
at 120 North, Purbachal Road, Kolkata- 700078, Kalitala

A) Rs. 1 ,139,446.00 / -
(Rupees Eleven Lakhs
Thirty-Nine Thousand Four
Hundred and Forty-Six only)
due under Loan A/c No.
PHR031906027848, as on
11.10.2023 (this amount
includes interest applied till
11.10.2023)

ALL THAT piece and parcel of one self-contained Mosaic floored residential flat
measuring more or less 375 square feet super built up area consisting of One Bed
Room, One Living cum Dining Room, One Toilet, One Open Kitchen on the Third
Floor , Flat NO. C/4 , together with undivided proportionate share of the land along
with all the common easement right of the common areas, passage , attachments
and installation such as open spaces around the building , main entrance gate,
boundary wall, staircase ,landings, lobbies, of the building , common meter spaces ,
underground and overhead water reservoir, septic tank, drainage sewerage , pipe
line, plumbing installations, proportionate roof right, sanitary fittings electrical
wiring, fittings, lightening in the common areas and passages of the said along with
all the common expenses at the premises situated at premises no. 3258, Nayabd,
Police Station – Panchasayar, Kolkata – 700094, within the limits of the Kolkata
Municipal Corporation , ward NO. 109.
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BATTLEGROUND 2024
Over99%ofcomplaints
resolvedandcloseto
89% ofthoseweredone
within100minutes

Morethan79,000complaintshave
beenreceivedonC-Vigilmobile
applicationsincetheannouncement
oftheLokSabhaelections

6

Congress gets fresh I-T notice,
complains of 'tax terrorism’ RJDset tocontest in

26,Cong9,Left5;
‘friendlyfight’ in1ARCHIS MOHAN

New Delhi, 29 March

The Congress on Friday said it
hadreceivedfreshnoticesfrom
the income-tax (I-T) depart-
ment asking it to pay ~1,823.08
crore and accused the ruling
BharatiyaJanataParty (BJP)of
resorting to “tax terrorism” to
cripple it financially,especially
as the Lok Sabha polls are
underway.

Sources in the Communist
Party of India (CPI) said the
party had received a notice
fromtheI-Tdepartmentasking
it to pay ~11 crore in “dues”,
comprisingpenaltiesandinter-
est, for using an old PAN card
tofiletaxreturnsduringthelast
fewyears.

Trinamool Congress leader
Saket Gokhale also claimed he
has received 11 I-T notices in
thepast72hours,PTIreported.

The Congress alleged that
the government agencieswere
applying different rules on the
Opposition parties, while not
haulingtheBJPforsimilarmis-
demeanours. It said there was
no level playing field, and gov-

ernment departments have
behaved like the BJP's frontal
organisations.

Congress chief Mallikarjun
Kharge accused the BJP-led
Centreofmisusinginstitutions
like the income-tax depart-
ment, ED and CBI to subvert
democracy and belittle the
Constitution, andaskedwhy is
the I-T department beingused
asaweapon toharass theprin-
cipal Opposition party. Cong-
ress General Secretary
(Organisation) K C Venugopal
hasaskedthestateunitstohold
protests on Saturday against
“the BJP's effort to eliminate
theCongress financially”.

At apress conference in the
national capital, Congress
Treasurer Ajay Maken said the
I-Tdepartmenthas“snatched”
~135crorefromthepartyfornot
disclosing details, such as
names and addresses, of the
donorsof~14 lakhindonations
in2017-18.HesaidtheCongress
used aprogramming language
to scour the Election
Commission's website to find
that the BJP failed to disclose
thedetailsof 1,297of itsdonors
in 2017-18, who cumulatively
donated~42croretothatparty.

"It is a clear violation. The
IT department ignored their
violationof~42crorebutissued

a notice to us for ~14 lakh that
was donated by our MPs and
legislators,andweprovidedthe
-ITdepartmentwiththedetails
later,” Maken said. He said of
the1,297donors, theBJPdidn't
provide the names of 92 of its
donors. Maken said his party's
analysisfoundtheBJPreceived
as much as ~2.5 crore in dona-
tions in the past two years, but
it didn't disclose the names of
itsdonors and failed to furnish
the addresses of 126 of its
donors.

Maken said the Congress
has analysed the BJP’s doc-
uments submitted to the tax
authorities over the past seven
years. If the same rules were
applied to the BJP, the depart-
mentshouldraiseademandof
~4,600 crore from the BJP
because of these violations.
Maken pointed out that his
party had received IT notices
from1993-94, includingafresh
demand of ~53.9 crore related
to three decades back.
Similarly, there are notices
related to the last five years,
with a demand of ~1,823 crore.

He said the I-T department

made entries in some diaries
that it has recovered as the
basis forraisingthedemandon
theCongress.

CongressGeneral Secretary
(communications) Jairam
Ramesh said the BJP received
over ~8,000 crore as donations
through the "electoral bond
scam", and the Congress anal-
ysis of the BJP's donations
shows the complete hypocrisy
of theBJP,which is engaged in
tax terrorism. BJP spokesper-
son Syed Zafar Islam said the
Congress allegations against
the Commissioner of Income
Tax, the IncomeTaxAppellate
Tribunal, and the Delhi High
Court betrayed its frustration.
Instead of issuingmedia state-
ments, theCongressshouldfol-
low the rules and deposit the
tax. He said the Congress talks
about democracy being in
dangertoescapefacingthelaw.

ATMCdelegation of senior
leaderssubmittedamemoran-
dumtotheECseekingits inter-
vention to stop the “BJP’s con-
tinued misuse of central
agencies against Opposition
leaders aheadof thepolls”.

PRESS TRUST OF INDIA
Patna,29March

The Mahagathbandhan in Bihar led by the
Rashtriya Janata Dal (RJD) on Friday
announced its formula for seat-sharing, with
LaluPrasad’s party laying claimonnearly two-
thirds of the state’s 40 parliamentary constit-
uencies, virtually steamrolling allies — the
Congress and threeLeft parties.

The RJD will contest 26 seats, nine more
thanithadfought in2019whenitdrewablank.
The Congress has got nine seats, as many as it
had contested in the last elections, followedby
CPI(ML)Liberation (three) andCPI andCPI(M)
(one each).

The belated announcement, coming a day
after filing of nomination papers for the first
phaseofLokSabhapollswasover,wasmadeat
a press conference here addressed by RJD
National Spokesman and Rajya Sabha MP
Manoj Kumar Jha, state Congress President
Akhilesh Prasad Singh, and state-level leaders
ofCPI(ML)Liberation, CPI andCPI(M).

Tejashwi Yadav, the Mahagathbandhan’s
leader in the state legislature,was scheduled to
addressthepressconferencebutremainedcon-
spicuousbyhis absence.

Jha said names of candidates would be
announcedsoonandclaimed:“Wehavearrived
ataunanimousdecision,demonstratingacohe-
siveness that youmaynot find in theNDA.We
will defeat themat thehustings.”

Notably, the RJD had fielded its candidates
for the four seats of Gaya, Aurangabad, Jamui,
andNawada,whichgotopolls inthefirstphase,
muchtotheannoyanceof itsallies,particularly
the Congress which wanted to give ticket to
formerMPNikhil Kumar.

Moreover, CPI and CPI(M) have already
announced their candidates for Begusarai and
Khagaria seats.

According to the seat-sharing formula, the
RJDhasalsowrestedfromtheCongressPurnia,
a seat the latter has been contesting in the past
fewLokSabhapolls.

Recently, Lalu Prasad, the RJD president,
gave the party ticket for the seat to JD(U) turn-
coat Bima Bharti, stopping short of making a
formal announcement.

TheCongresshadlastweekinductedPappu
Yadav, a three-term former MP from Purnea,
whosewife isalsoaRajyaSabhaMPoftheparty.
Yadav had been hopeful of getting the ticket
fromthe seat claiming that anassurance to the
effect was given to him by Rahul Gandhi and
PriyankaGandhi.

There were murmurs that Prasad, whose
"blessings"Yadavhadsoughtbeforehewent to
Delhi and merged his Jan Adhikar Party with
the Congress, was suggesting that the former
PurneaMPtryhis luckfromMadhepura,which
hehadwononanRJD ticket in 2014, or Supaul
whichhiswifehadrepresentedmorethanonce.

However, that option, too, seems closed as
both seats have been claimed for itself by the
RJD. Yadav, however, dropped hints of his
expectations from the party, as he spoke of
"friendlyfights" inseveralconstituenciesamong
INDIAblocpartners.

Among the seats given to the Congress are
Kishanganj, Bihar's loneMuslim-majority con-
stituency that the party has been winning for
sometime,andadjoiningKatiharwhere senior
leaderTariqAnwarlostbyathinmarginin2019,
havingwon in 2014onanNCP ticket.

Other seatsgiven toCongress includePatna
Sahib,wheretheBJPhasbeenseemingly invin-
cible, Bhagalpur, where party MLA Ajeet
Sharma wanted to field Bollywood actress
daughter Neha Sharma, who has refused, and
reservedconstituencySasaram,abastionof late

Deputy Prime Minister Jagjivan Ram, whose
daughter and formerLokSabhaSpeakerMeira
Kumar, has won the seat a few times but
reportedlyexcusedherself this timeonaccount
ofoldage.Other seats assigned to theCongress
areMuzaffarpur,Samastipur,WestChamparan
andMaharajganj.

The CPI(ML) Liberation has been given
Nalanda, a pocket borough of Chief Minister
Nitish Kumar, whose JD(U) has had an unin-
terrupted run on the seat for decades. The Left
party has also been given Arrah, where the sit-
ting BJP MP is Union minister RK Singh, and
Karakat,whichtheNDAhasassignedtoformer
UnionministerUpendraKushwaha'sRashtriya
LokMorcha.

INDIA BLOC’S BIHAR FORMULA

Congwants 'friendly
fights' on six seats,
saysMaha leader
MaharashtraCongress leaderNaseem
KhanonFridaysaidtheunilateral
announcementofcandidatesbytheShiv
Sena(UBT)hadangeredhispartyworkers
andthestateunitwaskeenon“friendly
fights” insixLokSabhaconstituencies.

TheCongress,UddhavThackeray-led
ShivSena(UBT)andtheNationalist
CongressParty(SharadchandraPawar)
comprisetheMahaVikasAghadi.“Wemet
anddecidedtocommunicatetothecentral
leadershipthatwewillhavefriendlyfights
onsixseats,namelySangli,MumbaiSouth
Central,MumbaiNorthWestandsome
moreplaces.ThemannerinwhichShiv
Sena(UBT)announcedcandidateson
seatsclaimedbyCongresshasangeredour
partyworkers,”Khansaid. PTI

Kejriwal'swife launches
WhatsApp campaign
DelhiChiefMinisterArvindKejriwal’s
wifeSunitaonFridaylauncheda
WhatsAppcampaign, ‘Kejriwalko
Aashirwad’,askingpeopletosendtheir
blessingsandprayers,evenastheAAP
announcedamegarallyat theRamlila
Groundagainst theBJPonMarch31tobe
addressedbytopoppositionleaders.
Congress leadersRahulGandhiand
MallikarjunKharge,SharadPawar,
UddhavThackerayof theShivSena(UBT),
SamajwadiPartychiefAkhileshYadav,
DerekO’Brienof theTMC,TiruchiSivaof
theDMK,FarooqAbdullahof theNC,and
JharkhandChiefMinisterChampaiSoren
of theJMMarescheduledtoattendthe
rally, theAAPsaid.AccordingtotheAam
AadmiParty, ithasreceivedpermission
fromtheauthoritiesconcernedtoholdthe
rallyofmorethan20,000people. PTI

Anincreasingnumberofparties
whicharepartofthegeneral
electionareno-resultoutfits.

Around39partiesfounda
placeinParliamentin1998.This
wastheequivalentof22.2per
centofthe176contestingparties
showsaBusinessStandard
analysisofdatafromAshoka
University’sTrivediCentrefor
PoliticalData. Theyear2019saw
participationofatotalof671
parties inthegeneralelections.
Outofthis, lessthan40parties
foundrepresentationin
Parliament.Theshareof
contestingpartiesthatachieved
representationhasaccordingly
comedownto5.4percent.

Morepartieshavebegun
contestingtheelections,withan
increaseby45percentbetween
thepreviouselectionin2014,and
theelectionconductedin2019.
However, representationhas
beenindecline.

Thetopfivestateswiththe
mostnumberofparties
contestingforLokSabhaseats
includeUttarPradesh(198),Bihar
(116),Maharashtra(94), Madhya
Pradesh(77)andKarnataka(62).
Theshareofpoliticalparties
whichfindrepresentation
amongthesefivestateswasless
thansixpercent in2019.

Parties inthebottomfive
states intermsofthenumberof
LokSabhacontestantshave

betterchancesofmakingit to
Parliament.Thebottomfive
includeGoa(fiveparties),
Meghalaya(4), DamanandDiu
(3),Mizoram(3)andNagaland(3).
Oneinthreeparties inthelast
threestateshavebeen
successful.Theshareofsuccessful
partiesamongthosecontesting
inGoawas40percent,while it
was50percent inMeghalaya.

This iscontrast tothetrend
seeninearlierdecades.

ASHLI VARGHESE

RISE OF THE
NO-RESULT PARTIES

Source: Trivedi Centre for Political Data (Ashoka University), Business Standard calculations

NUMBER OF CONTESTING PARTIES ON THE RISE

TOP 5 STATES HAVE OVER 50
PARTIES CONTESTING EACH...
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AMCs...
“In case of extraordinary circum-
stances, the Unitholder’s
Protection Committee, if deemed
necessary, would subject withdra-
wals from Quant Small Cap &
Quant Mid Cap schemes by
employees, trustees, directors,
management of AMC (asset man-
agement company) & group com-
panies of AMC to compliance
approvalsothatpersonswithinthe
AMC are not able to take undue
advantageat thecostofcontinuing
investors,” states the policy
released byQuantMF.

Trustees have stated that the
focus will be on ensuring that no

investor gains an advantage over
othersduringphasesofmarket tur-
moil. “Incaseof 5percentormore
net outflow on any particular day,
the fund management team
should adopt prudent liquidation
of stock positions in the portfolio
and ensure that the characteristic
of the portfolio with respect to
liquidityandqualityshouldnotbe
skewed or majorly affected post-
redemption,” statesDSPMF’s pol-
icy.Othermeasures listedbytrust-
ees include broadening the
investor base to manage investor
concentration, improving liquidity
management, and focusing on
investor awareness.

According to DSP MF’s policy,
thefundhousewillexploreplacing
caps on single investor holdings
and distributor concentration in

the smallcap andmidcap funds.
On the inflow side, someof the

fundhouseshave already stopped
accepting lump-summoney,while
capping SIP investments.

The investor protection policy
is in addition to additional disclo-
sure by smallcap and midcap
funds around portfolio liquidity.
The first set of disclosures showed
that larger schemes may face dif-
ficulty if investors place requests
forredemptionsamountingtoover
25 per cent of total assets under
management.

GeM...
Singh highlighted that the pro-
curement of services through the
GeM portal has been a driving

force behind this impressiveGMV
(grossmerchandisevalue). “Nearly
50 per cent of this GMV has been
attributed to the procurement of
services, displaying a remarkable
surge of 205 per cent in terms of
services procured on GeM last
financial year,” he told reporters.

“By creating access to the mar-
ket, GeM has been exceptionally
successful in breaking down the
cartelofestablishedandrenowned
service providers, paving the way
for small domestic entrepreneurs
to participate in government
tendersfromanywhereatanytime.
The vast repository of services on
GeMhas enabled states to procure
innovative solutions that cater to
all their dynamic needs,” he said.

States such as Gujarat, Uttar
Pradesh, and Delhi have shown

increased engagement, contrib-
uting to a rise in procurement.
Central entities, including mini-
striesandCPSEs,havealsospurred
the GMV, contributing nearly 85
per cent of the ~4 trillion worth
GMV in the current financial year.
The highest procuring entities
among the central agencies were
the ministries of coal, power, and
petroleum and natural gas and
theirsubsidiaries.Thegovernment
is also considering a proposal to
allowworkscontractsonthepublic
procurement portal, an initiative
that Singh believes will reduce
time, standardise processes, and
enable seamless execution of con-
tracts. Works contract includes
serviceaswell as transferof goods,
such as construction of buildings,
roads, and settingupof plants.

FROM PAGE 1

USnamesBrendanLynch
asassistantUSTRfor
SouthandCentralAsia
BSREPORTER
NewDelhi, 29March

TheOffice of theUnited States Trade
Representative (USTR) has named
Brendan Lynch as the Assistant
United States Trade Representative
for South andCentralAsia.

Lynch has served as the Acting
Assistant United States Trade
Representative forSouthandCentral
Asia since March 2023. Over the past
11years,Lynchhasbeenamemberof
USTR’steam,servinginseveralcapac-
ities relatingto theSouthandCentral
Asia region, including most recently
as Deputy Assistant United States
Trade Representative for South and
CentralAsia.

Apart from overseeing the devel-
opment and execution of US trade
policy across 15 countries in the
region, Lynch looked after the man-
agementof theUS-IndiaTradePolicy
Forum (TPF) as well as coordinated
activities under Trade and
Investment Framework Agreements
(TIFAs)with regional partners.

Prior to this, he was USTR’s
Director for India,wherehemanaged

the bilateral trade relationship with
India.LynchjoinedUSTRin2013and
served in the agency’s Office of
AgriculturalAffairs,wherehepromot-
edUSagricultural trade interests in a
varietyof internationalplatformsand
managed bilateral negotiations
related to agriculture with countries
in the South and Central Asia region
as well as Taiwan, Israel, Central
America, the Caribbean, Mexico,
Canada, andRussia.

“For over ten years, Brendan has
been a key part of the USTR team to
advanceourtradeandeconomicrela-
tionships with South and Central
Asianeconomies,” saidUnitedStates
Trade Representative Katherine Tai
in a statement. “Our administration
will continue to deepen our ties with
the region, to drive sustainable and
inclusivegrowth forourpeoples, and
Brendanwillplayacrucial role inthat
effort.”

USTR’sOfficeofSouthandCentral
Asian Affairs oversees the develop-
mentandimplementationofUStrade
policy and negotiation strategies for
SouthAsia.

PRESS TRUST OF INDIA
NewDelhi,29March

The Election Commission has issued a notification
banning the conduct, publication or publicising of exit
polls between 7.00 am of April 19 and 6.30 pm of June 1
when votes will be cast for the Lok Sabha and four state
assembly polls.

The notification issued onThursday alsomade it clear

that under the provisions of the Representation of the
People Act, displaying any election matter including
results of any opinion poll or any other poll survey, in any
electronicmedia,wouldbeprohibitedduring the48-hour
period ending with the time fixed for the conclusion of
the poll. Besides Lok Sabha polls, assemblies of Andhra
Pradesh,ArunachalPradesh,OdishaandSikkimaregoing
for elections.

Separately, bye-election to 25 assembly constituencies

in 12 states are also being held in this period.
Meanwhile, The Election Commission (EC) on Friday

said itsC-Vigilmobile applicationhasbecomeaneffective
tool in thehandsofpeople for flaggingpoll codeviolations
and since the announcement of the Lok Sabha election,
more than 79,000 complaints have been received.

More than 99 per cent of the complaints have been
resolved and close to 89 per cent of those were resolved
within 100 minutes, the poll panel said.

Noexit poll from7amofApr 19 to6:30pmof June 1: EC

Partyaskedtopay~1,823cr;CPIclaimstohavereceivednotice;BJPasksCongtofollowrules

‘Recovery of ~135 cr fromCongress
according to I-T Act provisions’
TheCongress lost incometaxexemptionin2018-19dueto
extensiveuseofcashintheelectoralprocess,sourcessaid,
justifyingthat~135croretaxrecoveryfromthepartywas
consistentwiththeprovisionsoftheIncomeTaxAct.

BasedonincriminatingmaterialseizedbytheIncomeTax
Departmentduringsearchoperations,specifically inApril2019,
reflectingextensiveuseofcashintheelectoralprocess,
assessmentsofthepartywerereopenedforsevenyears
(AY2014-15toAY2020-21),sourcessaid. PTI
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RKRISHNADAS
Raipur, 29March

The delay in paddy custom milling in
Chhattisgarh has disrupted rice delivery to
the central and state pools.

Chhattisgarhhasregisteredarecordpaddy
procurement in the kharif marketing season
(KMS) of 2023-24. The input subsidy onpad-
dy, which enables farmers to receive ~3,100
per quintal with bumper yields, is reported
tobe the reason for this heavy flow.

BeforetheNovember2023Assemblyelec-
tions, the BJP announced paying ~3,100 per
quintal to paddy farmers. It came to power
on December 13, and the government issued
the input subsidy notice on December 21 for
paddy procurement at minimum support
price (MSP).Asagainst thetargetof13million
tonnes (mt), farmershavesold14.9mtofpad-
dy to the state in theKMS2023-24.

Chhattisgarhamendeditspolicyandfacil-
itated the rice millers to directly lift paddy
fromprocurementcentresforcustommilling.
The move was aimed at clearing the space
after yield arrival. Currently, more than 13.5
mtofpaddyhasbeenliftedbytheCentreand
efforts are on to transport the remaining for
custommilling.

“The proportion with which the paddy
was lifted could not be maintained in the
deliveryof custom-milled rice (CMR),” a sen-
ior official in the Chhattisgarh civil supplies
corporation said. About 39 per cent of CMR
have beendelivered against the target set for
the current procurement season, he added.

After Punjab, Chhattisgarh is the largest
rice contributor to the current season's
central pool.

“The delay is not on the part of rice
millers,” said oneof themill owners. TheFCI

and the corporation are facing a shortage of
space thathasdelayed thedeliveryof rice,he
said. The government agencies are battling
for space as the Indian Railways is allegedly
not providing sufficient rakes to clear the
existing rice stock.

The spokesperson of South East Central
Railways (SECR) andFCI refused to respond.

The Centre has set a target to procure 9.7
mt of rice inChhattisgarh for the central and
state pools. The CMR has to be delivered to
thecentralagencyFoodCorporationof India
(FCI) and civil supplies corporation.
Accordingtoofficials,only4.0mtofCMRhas
beendeliveredbynow.

VIRENDRASINGHRAWAT
Lucknow, 29March

With themaize basket now feed-
ing ethanol output for mixing in
petrol, Uttar Pradesh is targeting
to increase the production to
morethan3.2milliontonnes(mt)
by 2027-28.

Currently, the state’s maize
production across different
cropping seasons — kharif, rabi,
and zaid — is estimated at
2.12 mt across 830,000 hectares.
The yield is pegged at nearly
25.49 quintals (100 kg) per
hectare, which is lower than the
national average.

The state plans to increase
maize acreage by 200,000
hectaresandboostproductionby
anadditional1.1mt.Thiswillhike
thestate’smaizeareaandproduc-
tiontoabout1.03millionhectares
(MH) and 3.2 mt, respectively.
With robust maize output and
downstreamvaluechain, thegov-
ernment is looking to boost the
state’sruraleconomyandsupport
its flagship trillion-dollar econo-
my roadmap.

The Yogi Adityanath Cabinet
approved a maize development
program to promote its cultiva-
tion across 75districts byprovid-
ingadditionalbenefits tocultiva-
tors and conducting special
sessions. According to a govern-
mentofficial, the statewill invest
almost ~150 crore on various
maizepublicity programs.

State aims to
raisemaize
production

Paddycustommilling
delaydisruptsdelivery

CHHATTISGARH UTTAR PRADESH

ANIL SHARMA
Jaipur, 29 March

Potential tourist places in
Rajasthandeprivedfromrecog-
nition for decades may soon
get a shot to fame as various
organisations in the state
are preparing a vision docu-
ment to be submitted to the
government.

Tourism accounts for
around 12-14 per cent of the
economyofRajasthan.

“Peopleassociatedwiththe

hotel and tourism industry of
the statehavestartedefforts to
bringsuchareasonthetourism
map,” said Kuldeep
SinghChandela,pres-
ident of the
Federation of
Hospitality and
Tourism of Rajasthan
(FHTR).

Chandela said
there was immense
potential for tourism in the
state. “Some areas are famous
all over theworldbut someare

yet to come on the tourism
map. Only after increasing the
reach of tourists in such areas

canthetourismsector
in Rajasthan be fully
developed,”Chandela
said. Tribal belts
like Dungarpur,
Banswara, Jhalawar,
and Pratapgarh can
be developed into
tourist sites, he said.

“Thisareaencompassesnot
only natural beauty but also
heritage. So, it is the responsi-

bilityof thegovernmentaswell
astheindustrytobringforward
suchareasonthetourismmap.
Wewilldiscussthismatterwith
the government in the vision
document,” he added.

In 2023, Banswara received
over 1.92 million domestic
tourists and only 69 foreign
tourists. While Dungarpur
recorded4.08milliondomestic
and 231 foreign tourists in
2023, Jhalawar attracted
203,000 domestic and 17 for-
eign tourists.

Promote unexplored tourist places: Industry
RAJASTHAN

ACCENT REGION

Chhattisgarhhas registered a record
paddyprocurement in thekharif
marketing seasonof 2023-24

Tribal belts like
Dungarpur,
Banswara,
Jhalawar, and
Pratapgarh can
be turned into
tourist sites

AI in untrained hands a
big risk, Modi tells Gates
PRESS TRUST OF INDIA
NewDelhi, 29March

Prime Minister Narendra Modi on
Friday cautioned that a powerful
technology like AI in unskilled,

untrained hands holds significant risk of
misuse, as he advocated the need for
clear ‘dos and don’ts’ and use of
watermarks on AI-generated content to
curbmisinformationanddeepfake-relat-
ed harms in the society.

In a candid, free-wheeling chat with
Microsoft co-founderandbillionairephi-
lanthropist Bill Gates, Modi spoke at
length on how India has democratised
technology for the benefit of its citizens,
embracing the power of digital for
improving lives, and exuded confidence
that the country will take remarkable
strides in the fourth industrial revolution,
that has digital in its core.

During thediscussion that touchedon
a slew of topics, from AI to Digital Public
Infrastructure, the PM said in the case of
deepfakes, it iscrucial toacknowledgeand
identifythataparticulardeepfakecontent
is AI-generated, along with appropriate
disclosures about its source.

Citing dangers of AI harms and deep-
fakes in a society, he said, misuse of his
voice, for instance, can initially deceive
and misguide people leading to wide-
spreaduproar.“It iscrucial toacknowledge
thatdeepfakecontent isAI-generatedand
mention its source. These measures are
important inearlydays.Weneedtoestab-
lish dos and don'ts...we will need to think
about it seriously,” he said.

The PM talked of “significant risk of
misuse” when a powerful technology like
AI is placed in unskilled and untrained
hands.Acknowledging the importanceof
AI, thePMoutlinedhowIndiaextensively
leveragedthenew-ageinnovationsduring
the G20 Summit. AI also helped to trans-
late his speeches in different languages,
hementioned.

In the course of his conversation, the
PM asked Gates to take a selfie via Namo
app, as he demonstrated an AI-powered
feature and face-recognition technology
on thepopular app.

Gates commended India’s advance-
ments in technology, particularly in AI

innovation. “India is not only adapting
technology but it is actually leading the
way,”he said, adding that the countryhas
adopted a ‘digital government’.

Gates said: “G20 really raised things
likedigital innovationsandhowthesouth-
south collaboration can be far more than
just thedialoguewiththenorth.Ourfoun-
dation is so excited about the past results
that youhave achievedhere in India, that
wewouldbeapartner intryingtotakethat
intomanyother countries.”

In a witty take on AI, the PM said, in
India, mothers are referred to “Aai” (a
wordthatsoundssimilar toAI),andadded
that children here have become so
advanced that they startusing thehi-tech
termvery early in life.

Modi said if people use AI as “magic
tool” or relyon it out of sheer laziness, say
in drafting letters, it would lead to “great
injustice”. He said AI tools must be lever-
aged to enhance human efficiency and
within a field of expertise. “One should

compete with AI and ChatGPT...should
strive to surpass its capabilities.”He iden-
tifiedagriculture,educationandhealthas
threesectorswhereheisexcitedabout the
useof technology,andhighlightedrelated
efforts of his government in these fields.

Modi said climate action had gained
momentum since the G20 Summit in
India last September. When Gates asked
if thegreenapproachcouldbemademore
affordable for easier adoption, Modi said
the world needs to adopt a two-pronged
strategy: first,natureandclimate-friendly
innovation, and second, environmental-
ly-friendly lifestyles.

Modi suggested that the world adopt
theconceptofgreenGDPwhichwouldbe
incorporatedintotheoverallgrossdomes-
ticproduct. “Weneedtochangetheglobal
terminology,” he said. Green GDP is an
alternative metric for gauging economic
growthwhichtakes intoconsiderationthe
environmental consequences linked to
economic activities.

PrimeMinisterNarendraModi (right)withMicrosoft co-founderBill Gates during a
meeting at his residence, inNewDelhi PHOTO: PTI

“ITISKEYTOACKNOWLEDGETHATDEEPFAKECONTENTISAI-GENERATED
ANDMENTIONITSSOURCE.THESEAREIMPORTANTINEARLYDAYS.WENEED
TOESTABLISHDOSANDDON'TS...WILLNEEDTOTHINKABOUTITSERIOUSLY”
NARENDRA MODI, PRIMEMINISTER

InchatwithMicrosoftco-founder,PMsaysit'stimetoredefinegrowthmetrics
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ACROSS:
8 Not a makeshift defence
organisation (4)

9 They've got something coming,
presumably! (5)

10 Grievous blow to woodsman left
without a job (4)

11 Ice-cap provided remedy (6)

12 When to drink and eat? (3,5)

13 A little bit off-colour when
entertaining a former governor-
general (8)

15 Deny creating uproar about
broadcast (6)

17 Weakness shown by father when
sick and trying without a ring ? (7)

19 Run like a fool inside, legs

buckling (7)

22 Boy meets girl making cloth (6)

24 In consequence the cord gets
twisted (8)

26 Sound bubbles look for body (8)

28 Attack one member with the
wrong gun (6)

30 Too much unqualified driving in
the lane (4)

31 Fashionable job for the landlord
at the gate maybe! (5)

32 Invalid Greek character given a
couple of pounds (4)

DOWN:
1 No head for music ? (4)

2 Works to provide backing for
leading players (8)

3 Fashionable greeting, but over-
affected (6)

4 I put in mile-post in error (7)

5 The first man to wield a pen in
Egypt's lake district (5,3)

6 Cold front producing rains in North
Queensland (6)

7 Russian river girl chasing Ivan to
the last (4)

14 Gum-tree for porterage, I hear (5)

16 Dramatist sounds mad (5)

18 Slipped into a new quilt, managed
to remain undisturbed (8)

20 Exciting to see a gang leader using
a knife maybe (8)

21 Girl from the Hollywood hill (7)

23 Alarms not prone to follow a fixed

course (6)

25 What spoils this is not in the
backstreet (6)

27 Stop here, finding walking
difficult (4)

29 Note ancient Olympic medal (4)
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SyngentaGroupwithdrewits long-delayedapplicationfora
$9billioninitialpublicofferinginShanghai,anotherblowto
China’sequitymarketsafterAlibabaGroupHoldingthisweek
scrappedthelistingof its logisticsarm.TheChinese-ownedseed
andpesticidegiant“will looktorestart thelistingprocess,either
inChinaoradifferentglobalexchange,whentheconditionsare
right,”SyngentasaidFridayinastatementonitswebsite.“Itwill
alsoexplorealternatesourcesof funding.”Theannouncement,
whichconfirmedareportbyBloombergNews, is furthereviden-
ceoftheheadwindsconfrontingChineseequities. BLOOMBERG

SyngentapullsChina IPO
applicationafter3-yrwait

TheOscar-winningdirectorof“Oppenheimer”,Christopher
Nolan(left),andhiswifeandproducerEmmaThomas,will receive
aknighthoodanddamehoodfortheirservicestofilm,according
toastatementfromtheUKgovernment.Thisrecognitioncomes
aftertheirbiopicaboutJRobertOppenheimerswepttheawards
season,notablyattheAcademyAwardsearlierthismonth. AP

ChristopherNolan,wife
togetBritishknighthood

PanasonicHoldingssaidonFridayitwill sell itsentirestakein
PanasonicAutomotiveSystems(PAS) tofundsmanagedbyUS
privateequityfirmApolloGlobalManagement.Thetransaction
hasatotalenterprisevalueof311billionyen($2.06billion),
subject toadjustmentsatclosing,whichisexpectedbytheend
ofthefirstquarterof2025,Apollosaid.Panasonicsaiditwillalso
acquirea20percentstakeinStar JapanHoldingsthecompany
whichwillownthenewparentcompanyofPAS. REUTERS

Panasonic tosell entire
stake inautobusiness

IN BRIEF

‘Arabnationsreadyto
recogniseIsraelinfuture’

Huaweiposted
fastestgrowth
in4yrs in2023

SAfricawants topreserve itswildanimalsbyeating them

TAJIKISTAN
DETAINS 9
OVERRUSSIA
HALLATTACK

BLOOMBERG
29 March

Huawei Technologies sus-
tained its run of strong
quarterlyprofitgrowth,build-
ing on the resurgence of its
consumer business against
Apple’s iPhone and the rise of
its cloud division against
incumbent Alibaba Group
Holding.

The Chinese networking
and electronics leader
reportednetprofitofabout13.9
billionyuan($1.9billion) inthe
December quarter, based on
Bloomberg calculations from
its financial figures. That’s
more than 65 per cent higher
than the 8.4 billion yuan tally
ayear earlier.

Theresultsunderscorehow
Huawei, the target ofUS sanc-
tions and export controls for
years, has progressed in navi-
gatingthroughthechallenges.
In August, the company
unveiled its flagship Mate 60
smartphone lineup with a
domestically designed and

produced7-nanometerproces-
sor. Its consumer electronics
divisionsurgedby17.3percent
in2023,tobringinsalesof251.5
billion yuan. Huawei, which
was almost knocked out of
smartphonesandchipmaking
aftertheUScutitofffromover-
seas suppliers in 2019, is
emerging as a symbol of
China’s determination to
thwartWashington’scurbs. It’s
now building a network of
chipmaking plants to under-
pin its longer-termambitions.

Thecompany’sCloudcom-
puting arm grew by nearly 22
per cent during the year. This
month, the firm deployed an
artificial intelligence-powered
weather forecasting model
with the meteorological
bureauof Shenzhen, its home
city. The company’s chips are
alsoshowingupinthesystems
ofChineseAIdevelopers,such
as the one used by the Hong
Kong-based Center for
Artificial Intelligence and
Robotics to train an AI assis-
tant for neurosurgeons.

Therehastobeapost-Gazaplanandtradetoatwo-statesolution,saysBiden
BLOOMBERG
29 March

U s President Joe Biden said Arab
countries includingSaudiArabia
wereprepared to “fully recognise

Israel” in a future deal as he and his
DemocraticpredecessorsBillClintonand
Barack Obama pushed back on critics of
his Middle East policies at a campaign
event.

Biden’s comments came during a dis-
cussionwithhisfellowpresidentsatastar-
studded fundraiser at Radio City Music
Hall in New York intended to display
Democratic party unity ahead of a gen-
eral-election rematch with Republican
Donald Trump. The presidents, though,
wereinterruptedat leastfourtimesbypro-
Palestinian protesters, highlighting the
tensions within the party over Biden’s
handling of Israel’s war with Hamas and
thehumanitarian crisis inGaza.

“I’vebeenworkingwiththeSaudisand
with all the other Arab countries, includ-
ing Egypt and Jordan and Qatar. They’re
prepared to fully recognise Israel,” Biden
said after one such interruption. “There
has to be a post-Gaza plan, and there has
to be a trade to a two-state solution. It
doesn’t have to occur today. It has to be a
progression and I think we can do that.”
Obama offered his support to Biden,
respondingtoanotherprotesterbysaying
“youcan’t just talkandnot listen.”Hesaid
Biden, his onetime vice president, had
shown “moral conviction and clarity” in
office and was “willing to acknowledge
that theworld is complicated.” “He’swill-
ing to listen toall sides in thisdebate, and
everyotherdebateandtry tosee ifwecan
find commonground,”Obama said.

USPresident JoeBiden, flankedby formerUSPresidentsBarackObama (left) and
Bill Clinton, in adiscussionmoderatedbyStephenColbert, host of CBS’TheLate
Showwith StephenColbert, inNewYork PHOTO: REUTERS

Israeli strikes in
Syria kill dozens
Israeliairstrikes inSyriakilleddozens
ofpeopleincludingmembersofthe
Hezbollahmilitantgroup. Syria’s
state-runnewsagencysaidIsrael
launchedrocketsovernightsoutheast
ofAleppo,killingandwoundinga
numberofpeople.At least42died,
includingsixHezbollahfighters,
accordingtotheUK-based
ObservatoryforHumanRights,which
tracksdevelopmentsontheground
inSyria. BLOOMBERG

Israel okays next
round of hostage
talks with Hamas
IsraeliPrimeMinisterBenjamin
Netanyahuhasapprovedthenext
roundoftalkstofreehostagesstill
heldbythePalestinianmilitantgroup
HamasinGaza.Netanyahuapproved
foradelegationfromMossadand
IsraelSecurityAgencytogotoCairo
andDohaandcontinuenegotiations,
accordingtoastatementfrom
hisoffice. BLOOMBERG

BLOOMBERG
29 March

SouthAfricahascomeupwitha
novelstrategytoprotectand
expanditsalreadyabundant
wildlifeherds:Itwantspeopletoeat
moreoftheanimals.

Theideamayseemdistastefulto
many.Butfortheenvironment
departmenttaskedwithmaking
SouthAfrica’snaturalrichespay
theirwayintheworld’smost
unequalcountry,itsolvesanumber
ofproblems:addingtothevalueof
antelopethatinhabitvasttractsof
marginalordegradedland,
increasingtheincentivetopreserve
theirhabitats,andpotentially
bringingarevenuestreamtomany
ofthecountry’spoorcommunities
inremoteruralareas. It’salsoan
opportunitytoboostBlack

ownershipofawildlife-usesector
thatthreedecadesaftertheendof
apartheidisjust3.5percentowned
byhistoricallydisadvantaged
SouthAfricans,accordingto
governmentestimates.

Perhapsmostimportantina
nationwheremakingandgoingto
barbecues—knownlocallyas
braaisorshisanyamas—isa

nationalpastime,itcouldprovidea
morecarbon-friendlyalternativeto
beefbothathomeandviaexports.
Gamegenerateslessmethanethan
cowsanddoesn’trequireclearing
forestlandthatservesasanatural
carbonsink.It’shealthier,too.

“Thehealthbenefitsofgame
meatbringawholemyriadof
things,”saidKhorommbiMatibe,

chiefdirectorforbiodiversity
economyandsustainableuseatthe
DepartmentofForestry,Fisheries
andtheEnvironment(DFFE).
Already,thousandsofantelopeand
otherso-calledplainsgame,suchas
zebras,areculledeveryyearin
SouthAfrica,wheretheythreaten
tooverwhelmtheecosystemsin
whichtheylive.Mostofthatmeatis

deemedunsuitableforhuman
consumptionbecauseitisn’t
processedcorrectly.

“Wewanttodedicatealotofour
efforttoconsumptionofthese
antelope,whicharebreedinginthe
hundredsofthousands,”said
Matibe. Matibe’sboss,
EnvironmentMinisterBarbara
Creecy,thisweeklaunchedan
ambitiousbiodiversityeconomy
strategy,ofwhichgamemeatisa
keyplank,ataconferencenear
Johannesburg.TheDFFEplansto
regulatetheindustrytoensurefood
safetyandtraceability,encourage
thedevelopmentofinfrastructure
suchasabattoirsandpromotethe
saleandconsumptionofmeatboth
locallyandabroad.“Wedon’t
encouragecaptivebreeding,”
Matibesaid.“Weareharvesting
themfromthewild.”

nStrategywouldaddtothevalue
ofantelopethat inhabitvast tracts
ofmarginalordegradedland

nItwouldbring
revenuestreamto
thecountry’s
poorest
communities

nMoveto
boostBlack
ownershipof
wildlife-use
sector

PICKING UPMOMENTUM
Huawei division-wise growth in 2023 (in biliion yuan)
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Tajikistanhasdetainednine
peoplethisweeksuspected
ofhavinglinkstoamass
shootingataRussian
concerthall lastFridayand
alsotothemilitantIslamist
groupthatclaimed
responsibility,aTajik
securitysourcetoldReuters.
Foursuspectedgunmen
behindthedeadliestattack
inRussiain20yearsare
Tajikcitizens.Tajikistan’s
statesecuritycommittee
detainedninepeopleon
Mondayinthecityof
Vakhdatandthesuspects
arenowinthecapital,
Dushanbe,thesourcesaid,
withoutproviding
furtherdetails. REUTERS

USokays$60mnurgent
fundforBaltimorebridge
TheUSDepartmentofTransportationisproviding$60millionin
immediatefundingforemergencyworkfollowingthecollapse
thisweekofBaltimore’sFrancisScottKeyBridge.

Thefundswill serveasa“downpaymenttowardinitial
costs”astheMarylandstategovernmentworksonemergency
repairs,designandreconstructionofthebridge,thefederal
agencysaidinastatementThursday.Additionalmoneywill
becomeavailableastheprojectcontinues.“Thefederal
emergencyfundswe’rereleasingtodaywillhelpMarylandbegin
urgentwork,tobefollowedbyfurtherresourcesasrecoveryand
rebuildingeffortsprogress,”TransportationSecretaryPete
Buttigiegsaidinthestatement.Thebodiesof fourofthesix
peoplepresumeddeadhaveyettoberecovered.

ThelargestcraneontheEasternSeaboardwasbeing
transportedtoBaltimoresocrewsonFridaycanbeginremoving
thewreckageofacollapsedhighwaybridgethathashalteda
searchforfourworkersstillmissingdaysafterthedisasterand
blockedthecity’svitalport fromoperating. AGENCIES

Harvardapplicationsdrop5%
after tumultuouscampusyr
BLOOMBERG
29 March

Applications to Harvard
College fell 5 per cent from a
year ago after a tumultuous
period that included the resig-
nation of its president and a
defeat at the Supreme Court.

Theschool said54,008stu-
dents sought admission for
next fall’s freshmanclass.That
marked the second consecu-
tiveyear thatHarvard’sunder-
graduate applications
declined. They’re down from
61,220 two years ago, when
numbers soared after colleges
scrapped requirements for
standardised testing.

It’s unclear what drove the
decline in thenumbers,which
still show extraordinary inter-

est in attending theoldest and
richestUSCollege. The school
accepted just 3.6 per cent of
applicants. In contrast, Yale
University reported 57,465
applicants, the largest pool in
its history and almost 10 per
cent more than the previous
year. Duke University and
Dartmouth College also saw
similar jumps, and the
University of Pennsylvania’s
applications rose more than 9
per cent to 65,000, themost of
the cohort that reported. The
admissions landscape is being
closely watched after the
Supreme Court ruled in June
against Harvard and the
University of North Carolina
thatracecouldn’tbeafactor in
admissions. Some of the
schools have also been roiled

by allegations of antisemitism
after the October 7 Hamas
attackon Israel.

DRAWING
CONTRAST

THEWILDLIFE ECONOMY

nThisisthesecond
consecutiveyearthat
Harvard’sundergraduate
applicationsdeclined

nYaleUniversityreported
largestpoolinitshistory
andalmost10%more
thanthepreviousyear

nUniversityofPennsylvania
applicationsrosemore
than9%

Inflationdatamore
alongthelinesofwhat
wewanttosee:Powell
BLOOMBERG
29 March

FederalReserveChair Jerome
Powell said inflation data
released Friday is “pretty
much in line with our expec-
tations,”butreiterateditwon’t
be appropriate to lower rates
until officials are confident
inflation is on track toward
their 2 per cent goal.

“It’sgoodtoseesomething
coming in line with expecta-
tions,”Powell saidFridayatan
eventattheSanFranciscoFed,
but added that the
latest readings aren’t as good
as what policymakers saw
last year. “Wedon’t need tobe
in ahurry to cut,” he said.

He also said he expects
interest rates in the futurewill
be lowerthantheyarenowbut
doesnotexpectthemtoreturn
to the “very, very” low levels
frombefore theCovid-19pan-
demic.Fedofficialsheldshort-
term interest rates at a more
than two-decade high when
they met earlier this month,
and a narrow majority pen-
ciled in three rate cuts for
2024. Powell said after the
meetingthat itwould likelybe
appropriate to ease policy “at
some point this year.” But he
and other policymakers have
made clear they’re in no rush
given the underlying strength
of the economy and recent
signs of persistent price pres-
sures. Inflationhaseasedsub-
stantially froma40-yearpeak
reached in 2022, decelerating
at a particularly fast clip last
year. The Fed’s preferred
gauge of underlying inflation

cooled last month after an
even larger increase than pre-
viously reported in January,
government data released
Friday showed. The core per-
sonal consumption expendi-
tures price index — which
excludes volatile food and
energy costs — rose 0.3 per
cent in February after climb-
ing0.5percent intheprevious
month, marking its biggest
back-to-back gain in a year.

Meanwhile, the US econ-
omy has remained resilient
despite high interest rates.
Inflation-adjusted consumer
spending topped all econ-
omists’ estimates inFebruary,
and employers are still hiring
workers at a robust clip.

WEDON’TNEEDTOBE
INAHURRYTOCUT
(INTERESTRATE)
JEROME POWELL
Federal Reserve chair

PHOTO: REUTERS

PH
O
TO
:
REU

TERS



EYE CULTURE
KUMAR ABISHEK

Space exploration is challengingbut to
replicatewhathadbeenachieved
wayback in the late 1960s andearly

1970swithhumansonboard shouldhave
been smooth inourmodernage.

In February, the private sector took a
giant leap with its first successful moon
landing but it was far from spectacular —
Intuitive Machines’ Odysseus spacecraft
settled on the lunar surface at an awk-
ward angle, crippling the mission.

Earlier inJanuary, theNational
AeronauticsandSpaceAdministration
(Nasa)andacommercialpartner,
Astrobotic, tookafirst steptowardsreturn-
ingUSrobotic instruments to themoon,but
failed.Thesamemonth,JAXA’sSLIMprobe,
designedto landwithina100-metrediame-
ter targetzoneonthe lunarsurface,endedin
disappointmentuntil it survivedtwolunar
nightswithout its instruments freezing.This
was less thanayearafteraJapanese
startup’sbid to landonthemoonfailed.

Russia’s Luna 25 landermission,which
planned to landnear the lunar southpole,
too, crashed inAugust last year.

Recently, SpaceX launched Starship,
which cruised into space, but the private
astronautics firm lost its heaviest rocket
after re-entry to Earth. Starship is tasked
with carrying astronauts to the moon as
part of Nasa’s Artemis programme, which
has now been delayed.

In recent years, India’s Chandrayaan-3
mission in 2023 has stood out as the only
silver lining — its Vikram lander managed
to settle in the vicinity of the lunar south
pole, a region thought to hold ice water.
But this too followed a failed soft-landing
attempt in 2019.

These repeated setbacks prompt a
pressing question: If we could put

humans on the moon in 1969, why are we
stumbling now?

Notably, recent lunar missions are
test-landing in difficult locations, such as
at the south pole. Most landings by the
US and Cold War-era Soviet Russia were
in around relatively easy central belt of
the moon.

The recent failureshighlight thediffi-
culty of a soft-landingon themoon’s
rugged surface. For example, theLuna-25
mission aimed to landat theBoguslawsky
crater but a topological analysis of the site
earlier had showed “thepresenceof
numerouspopulations of theblockymate-
rialwithin the ejecta” andwarnedabout
steep slopes.

According to a 2020 study,more than
109,000newcraterswerediscovered in the
low- andmid-latitude regions of themoon
using artificial intelligence,whichwas fed
data collectedbyChinese lunar orbiters.

So, even a minor glitch or mis-
calculation during the critical descent
phase in such scenarios could have
catastrophic consequences.

Also, theApollomissions of the 1960s
and 1970swere designed for one over-
arching purpose: Land astronauts on the
moon andbring themback safely; explo-
rationwas an afterthought. Undoubtedly,
the technologyused thenwas cutting-
edge but relatively simple vis à vismodern
missions. Today’s lunarmissions aim to
achievemore; they involve landerswith
scientific instruments and rovers for
exploration, besides plans for establishing
long-termoutposts.

This added complexity raises the risk
of failure.

Another key factor ismotivation and
resources. The success of theApollo pro-
grammecameagainst thebackdropof the
ColdWar: TheUS, locked in a technologi-
cal and ideological battlewith the Soviet
Union, almost single-mindedly focusedon

becoming the first to landahumanon the
moon.This urgencywasbackedbymas-
sive funding andanational commitment
to a tight timeframe, triggeringunprece-
denteddevelopment in rocketry, naviga-
tion, and spacecraft design.

Though international competition has
intensified in recent years, the focus has
shifted towards establishing a sustainable
lunar presence rather than a one-off sym-
bolic victory. This allows for a more
measured approach, but achieving long-
term goals comes with its own set of chal-
lenges, more so when the task is shared
with startups.

Private companies, especially, have
struggledwith lunar landings. They are
expected to repeat the successes of govern-
ment space agencies, butwithout the same
resources, knowledge, and the luxury to
learn fromrepeated failures. For example,
the Israeli Beresheet lander (April 2019),
the Japanese lander built by ispace (April
2023), and theAmericanPeregrine space-
craft (January 2024) all crashedduring
their attempts to landon themoon.

Also, despite advancements, space
travel remains inherently risky.

Rockets areunfathomably complex
machinesoperating inaharshenviron-
mentanddespite rigorous testingandsim-
ulations, unforeseen issues canarise.The
Apollomissionsand legendarySaturnV
rockets themselves facednumerousnear
misses andcriticalmoments that could
haveeasily resulted indisaster.Daysbefore
NeilArmstrongwalkedon themoonon
July 21, 1969, theSovietUnion’s secret
moonrocket—theN1—hadexploded ina
fireball onJuly 3, at a remote launchsite at
Baikonur inKazakhstan.

So, recent lunar mission failures are
not a sign of regression but a step forward
because each setback provides valuable
data that helps engineers refine their
designs and procedures.

Themoon’s ruggedallure remains
undimmed,our resolveunbroken,our jour-
ney, though fraught, continuesunabated.
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T here’s been a flurry of action around
India’s higher judiciary. First, there is
a letter collectively signed by 600

members of the bar, including Harish Salve.
Addressed to the Chief Justice of India, the
letter offers support and solidarity at a time
when the court, the signatories say, is under
an egregious assault from parties interested
inundermining it.

Thismighthavepassedassomeusualbar
politics, particularly when in some states
(notably West Bengal) bar council elections
are also being fought on party symbols. But
not once did Prime Minister Narendra Modi
endorse it, either. He shared the text of the
lawyers’ letter of support and solidarity for
whattheyseeasanendangeredjudiciarywith
an interesting comment — 50 years ago the
Congressdemandeda“committedjudiciary”.

This takes us back to 1973 and then 1977,
when Indira Gandhi’s gov-
ernmentcarriedouttwoacts
ofsignificantsupersedingof
the appointment of the
Chief Justice of India. Each
decision was politically
motivated. In fact, eachwas
directly linked to a signifi-
cantorderof thetopcourt in
that fraught decade.

The first, April 1973,was
the supersedingof the three
senior-most judges:
Jaishanker Manilal Shelat,
A N Grover, and KS Hegde
and theappointmentofAjit
Nath Ray as the CJI over their heads. The
three who were passed over resigned. The
contextwas theKesavanandaBharati judg-
ment, in which a 13-judge Bench deter-
mined 7-6 that there was something called
the basic structure of our Constitution. Ray
was among the sixwho said “no”. The three
passed over were among those who estab-
lished the “basic structure” doctrine, and
generations of Indians have to be
grateful to them.

ThesecondcameinJanuary1977,not long
before the Emergency was withdrawn. But
Mrs Gandhi wasn’t going to let the most
inconvenient judge for her go unpunished.
H R Khanna was now passed over and M H
BaigappointedCJI instead.Khannaresigned.
He would have seen the writing on the wall
after the 1973 episode. He was one of the
seven who held the majority view in
Kesavananda Bharati. More importantly, he
was the lone dissenter in the odious
Emergency-era habeas corpus case, known
as the ADM Jabalpur case, where four of the

fiveontheBenchacceptedthegovernment’s
view on the curtailment of civil liberties.
Khanna never became the CJI but emerged
among themost iconic Indian judgesever—
probably themost iconic.

The judges, Mrs Gandhi’s establishment
believed, were not in tune with her socialist
times as mandated by her voters. Her core
group represented a deeply Sovietised hard
Left. That’s why India needed judges who
wouldbetterunderstandwhatshewasdoing
to implement thepopularwill.

They should, in that sense, be “com-
mitted” to the “popular” approach to gov-
ernance by an elected government. The late
Mohan Kumaramangalam, a known
Communist inhercabinet, iswidelycredited
with having first floated the idea of a com-
mitted judiciary. One obsession of dictators
is to have “perfect” institutions in the belief

thatonly theyarecapableof
creating and protecting
these. Indira Gandhi tried
making the judiciary one
withheractsofsuperseding.
This is the phenomenon
from 1973 that the Prime
Ministerwas referring to.

The question that would
follow:Whois it that is trying
to bully and browbeat the
judiciary today? Surely, the
tweet suggests it is the
Congress. If thatwas indeed
the case, it would be punch-
ing way above its weight.

Like, say, about three times, ifnot four, given
its 52 seats in theLokSabha.

There is no such thing as aperfect institu-
tion inademocracy. It follows, therefore,

that the Indian judiciary too is far from per-
fect.Has itbeengettingmore imperfect than
usual lately?

That would depend on how you define
“lately”. This, in turn, would also depend on
where you are coming from, what your
politics is.

If you were on the anti-Modi, anti-BJP
side, forexample, youmight say the timethe
Supreme Court really lost its way was in the
eraofscammaniaunderUPA-2.Say,between
2010and2014.

This is when the Lordships were issuing
orders, somepurely verbal,moreor less pro-
claiming all influential accused as convicts,
taking direct supervision of “scams” like 2G
spectrum in telecom. There was so much
anger in the spoken word, that it taught so
many of us, the innocent non-legal folk the

expressionobiter dicta.
For onenot really so botheredby thepol-

itics of the day, and with all the biases of a
cricketnut, Imight think theSupremeCourt
really lost its away later when it waded into
managing (am still scared of speaking the
truthbut,what thehell, eventuallyandinev-
itably mismanaging) Indian cricket with its
“yourdaddystrongest” takeoverof theBoard
ofControl forCricket in India. It didnothing
for Indian cricket but enriched a legion of
retired judges, civil servants, even oneArmy
three-star for diversity.

If youarewith theBJP, however, or if you
are the BJP, when would you think that
“lately”was?Readingthis letteralongsidethe
PrimeMinister’sendorsement, itwouldseem
that time is now.

Is it with the judgment on anonymous
electoral bonds? That could be one trigger
even though the information these bonds
revealedisn’tone-sided.Everybodyhasbene-
fited from these, and was complicit in the
secrecy. Thishas, however, raised important
points like the linkbetweenaction and raids
by “agencies” and/or regulators on com-
panies and the timingof their payouts.

Readthe lawyers’ lettercarefully forsome
pointers to what might have provoked this
rearguardbecauseitcoincideswiththebegin-
ning of the election campaign, but an
almightyonewithfull statesupport.Theref-
erences to the court’s unnamed “enemies”
makinginsinuationsofBenchfixing,arguing
inthecourtduringthedayandcampaigning
in news-TV debates later in the evening (to
influence the judges), and criticism of
individual judgesand judgmentsareall tobe
read together.

There is a particularly interesting and
intriguinglineabout lawyerscriticisingsome
politically but defending them in court. Can
you fill in the blanks here? Check who the
most prominent Opposition leader in court
is thesedaysandwhohis lawyer is.Andhave
we seen certain political litigants withdraw-
ing their cases fromcertain Benches,maybe
inthehopeof findingtheodd judgechanged
in the course of time?

There is much that the letter gives us to
minedeeper, think,anddebate.Ononething
there is no doubt: That this has the govern-
ment’s fullest support.

The judiciary, thethought is, isunderper-
ilous threats, and this section of the bar and
the executive are united to “protect” it. It is
finally for the Supreme Court to decide if it
felt imperilled. And if so, is the threat from
whatever these “non-state actors” is so
serious itwouldneedtheexecutive’ssupport.
Thatwillbesometurnaroundfromthescene
50 years ago when it was fighting Indira
Gandhi’s executive.

ByspecialarrangementwithThePrint

A s improvements in artificial intel-
ligence (AI) continueapace, sodo
questions about how AI will

influence economies, asset prices and —
the question of the moment — interest
rates: Is AI more likely to make them go
up or down?

Youmightthinkeconomistswouldhave
a simple handle on such a straightforward

query, but the both macroeconomics and
AIarecomplex.Nevertheless, Ihaveabold
prediction:Realinflation-adjustedrateswill
goup,andforaconsiderableperiodoftime.

The conventional wisdom is that rates
tendto fall aswealthandproductivity rise.
It iseasytoseewherethisviewcomesfrom,
asreal ratesof interesthavebeengenerally
falling for four decades. As for the theory,
lendingbecomessaferovertime,especially
as thewealthavailable for saving ishigher.

My counterintuitive prediction rests
on two considerations. First, as a matter
of practice, if there is a true AI boom, or
theadventofartificial general intelligence
(AGI), the demand for capital expendi-
tures (capex) will be extremely high.
Second, as amatter of theory, theproduc-
tivityof capital is amajor factor in shaping
real interest rates. If capital productivity
rises significantly due to AI, real interest

rates ought to rise as well.
Think about capex in a world of AI.

The scurry to produce more high-quality
semiconductor chipswill continue.Those
investments are not easy or cheap. But
the demand for investment will not stop
there. The more that AI is integrated into
lives and business plans, the higher
will be thedemand for computation.That
will induce a significant expansion of
energy infrastructure.

Again, those are not cheap invest-
ments.NorthernVirginia, for example, is
now facing a major dilemma along these
lines, and not only because of AI. The
region ishome tomajordata centers, and
nowneeds the equivalent of several large
nuclear power plants to meet projected
energy demands.

And that could be just the beginning
of the rise in capex. AI is already driving

some advances in the pace of scientific
discovery, a trend that can be expected to
continue. Imagine, for instance, ifAImade
water desalination cost-effective inmany
parts of the world. All of a sudden there
would be more demand to develop more
parts of California, Arizona and Nevada.
TheUSwouldbuildmorerealestate,using
more energy in theprocess. SaudiArabia,
the UAE and many other places might do
the same, boosting overall demand for
investment yet higher.

Demand for space travel and satellite
launches seems to be rising aswell, partly
becauseofAI.Software innovation isdriv-
ing a lot of progress on the hardware side.
Lessoptimistically,AI-drivenwarfareand
drone combat may rise in importance, as
already is true in Ukraine and the Middle
East. This is bad news that will neverthe-
less drive further investment.

Ifenoughof thesetrendscometogether
ina short enoughperiodof time, then real
interest rates can be expected to rise.
Demand to borrow and invest will go up,
althoughsavingswillprobablynotrisepro-
portionately, at least not in the short run.
As societies age, they are spending down
their accumulatedwealth.

If AGI is realised, it would be akin to
the arrival of billionsof potentialworkers
into the global economy roughly at the
same time. That is a complicated sce-
nario. But it is plausible that, over a rel-
atively short period, it couldboost invest-
ment by 5 per cent or more of US gross
domestic product. There would also be
significant investments to help human
workers deal with the resulting adjust-
ments and reallocations of their efforts.

In practical terms: Expect a boom in
the moving-van sector, as well as an

expansion of government programmes
for worker assistance. These and similar
forceswill place further upward pressure
on real interest rates.

As I said, macroeconomics is never
simple. So all this should be considered
more a guess than a prediction. Still, it
makes sense to be prepared for a reversal
of the long-run trend of falling real inter-
est rates — at least for several decades,
until AI-driven progress creates more
wealth to replenish stocksof savings, low-
ering real rates once again.

In themeantime, be ready for change.
Falling rates are not necessarily an iron
lawof economichistory. Just as theGreat
Moderation was proved to be an illusion
by the financial crisis of 2007-08, so may
be the current “great moderation” — of
real interest rates — prove to be an inter-
mittent phenomenon.

Thewriter isaBloombergOpinioncolumnist.
©Bloomberg

HerMajestytheBarbie!
During a “Women of
the World” (WOW)

reception at Buckingham
Palace earlier in the month,
QueenCamillareceivedaone-
of-a-kind doll crafted in her
likeness. The presentation
was a delightful nod to the
Queen’s“dedicationtogender
equality and empowering of
womenandgirls”.

The miniature Camilla
dons a teeny version of the
royal’s elegant blue Fiona
Clare dress and Amanda
Wakeley coat, capturing her
signature style. The Queen
herself seemed tickled pink
by the gesture, quipping,
“You’ve taken about 50 years
off my life — we should all
have aBarbie!”

Themini-mewasa tribute
to Queen Camilla’s role as
presidentof theWOWfestival,
an initiative that champions
girls’ education and future
opportunities. The doll even
sported a miniature WOW
brooch just like hers. Part of
Mattel’s Barbie Dream Gap

Project, the one-off model
brings a regal flair to the ini-
tiative’s mission to close the
gender gap.

This isn’t thefirst timethat
royalty has gotten the Barbie
treatment.QueenElizabethII
received a doll in her honour
for her platinum jubilee in
2022. The toy manufacturer
Mattel had then released a
specialBarbiedoll inherhon-
our to mark the British mon-
arch’s 96th birthday and also
asakeepsakefor theplatinum
jubileecelebrating70yearsof
her reign that year. The lim-
ited-edition doll was priced
online at $75 and had the
monarch’s likenessdressed in
an ivory gown with details
drawn fromtheQueen’s past.
The Barbie featured a tiara
modelled on her ancestor
Queen Mary’s fringe tiara,
which Queen Elizabeth II
wore on her own wedding
day. A pink ribbon imitated
one given to a young
Elizabeth by her father
George VI, and a pale blue
imitated one fromher grand-
fatherGeorgeV.

For decades, delightful
dolls inspired by royals from
around the world have
attracted interest from col-
lectors, enthusiasts, children,
and theyoungatheart.There
are Barbie versions of Queen
Elizabeth I, Queen Elizabeth
II, and the Princess of Wales,
with a special edition even
released to mark the royal
wedding of Prince William
and Kate in 2011.

Europeanroyalshavealso
been given the Barbie treat-
ment, with Crown Princess
Victoria of Sweden reimag-
ined in miniature form in
honour of her 2010 wedding
to husband Prince Daniel.
Princess Grace of Monaco,
whose name remains a
byword for impeccable taste,
was also honoured with a
likeness. The Marie
Antoinette Barbie is under-
stood to be one of the most
expensive ever sold. Queen
Letizia and Princess Leonor
of Spain have merited their
own Barbies; as have Crown
Princess Victoria of Sweden,
Empress Elisabeth ‘Sisi’ of
Austria, and Diana, Princess
of Wales.

Back to Queen Camilla.
The Barbie presentation was
notallglowingandrosy-pink,
though.The76-year-old royal
was handed the doll while on
boardthecharity’sWOWgirls’
festival bus, which made its
final stop on a tour of the
country at the palace, where
the Queen toured it with
Mathilde, Queen of Belgium,
and the Duchess of
Gloucester. But social media
broke into a nasty rash with
somedouble-barrel criticism.
The timing was all wrong,
most felt. The news of Prince
Charles’ cancer and the Kate
Middleton-doctored pictures
controversykindofsulliedthe
Camilla Barbie celebration.
More importantly netizens
went into overdrive on how
the Queen or the Queen

Consort was undeserving of
her position, and hence the
Barbie toowasunbefitting!

For Barbie, was the
Camilla doll mere tokenism
or genuine admiration?
Either way it was very smart
marketing for the dolls
brand: Global brand cover-
age, royal patronage, and
endorsement and pride of
place at the prestigious
WOW platform.

Barbie is, and always has
been for 60 years and more,
the “girl hero”. The message
fromBarbieherselfhasalways
been that “you can do any-
thing, be anything”. Barbie’s
the one that has shown girls
differentpathstheycanfollow,
and shone the light onhow to
unlock doors. Barbie’s sheros
have always been women of
substance.Thequestionbeing
asked is whether Camilla
measuresuptothatdefinition,
that stature.

A doll likeness is a badge
of honour. For fame. For pub-
lic adulation. For being
extraordinary or doing
extraordinary. When a Barbie
likeness is created for some-
one not truly deserving, it
undermines the honour
already bestowed on real
greats. Camilla may be the
Queen but she has still to do
stuff that makes her aspira-
tionalorworthyofemulation.

In any case, with Camilla
having gotherBarbie,what’s
next — a King Charles?!

ThewriterischairmanofRediffusion

NATIONAL INTEREST
SHEKHAR GUPTA

W ill the Delhi gov-
ernment be dis-
missed before

May 25 or after? This is
really the only question.
Delhi will have Lok Sabha
elections on that day.
Taking any action before
then could affect the
Bharatiya Janata Party’s
(BJP’s) chances of winning
theDelhi seats.Equally, the
longer the war of taunts
between Chief Minister
Arvind Kejriwal, now
behind bars, and
Lieutenant Governor (LG)
VinaiKumarSaxenacarries
on, the longer Mr Kejriwal
will have to prove his point
that he is a political pris-
oner of a repressive regime,
not the corrupt scamster
the BJP claims he is. Every
other day, a “directive” or a
“decision” taken by the
chief minister from jail is
announced by his col-
leagues outside. In
response, the LG has
asserted that “Delhigovern-
ment jail se nahin chalegi”
(the Delhi government will
not be run from jail).

Let us be clear. It is
within the remit of the
lieutenant governor of

Delhi, underArticle 239AA
andABof theConstitution,
to inform the President of
India that a situation has
arisen inwhich the admin-
istration of the National
Capital Territory cannot be
carried on in accordance
with the provisions of the
Constitution and recom-
mend dismissal.

What’s taking him so
long? The Aam Aadmi
Party (AAP) has no Lok
Sabha MP from Delhi. The
BJP has all seven. The real
target of theUnion govern-
ment, represented by the
LG, is to undermine the
credibility of the state
government: Normally the
job of the state unit of
the party.

ButVinaiKumarSaxena
is perfectly placed to carry
out this task. He was
appointed LG in 2022, hav-
ing previously been made
Khadi and Village
Industries Commission
(KVIC) chairman in 2015.
Originally from Kanpur, he
beganhis career as anassis-
tant officer in a private
company in Rajasthan
before shifting toGujarat in
1995 as general manager of
the Dholera Port project,
being developed by Adani
Ports and J K White
Cement. He was not only
made chief executive
officer but was elevated as
director of the project.

From2000 till today,Mr
Saxena has had a bugbear:
MedhaPatkar. In the 1990s,
when theNarmadaBachao
Andolan agitation against
raising the height of the
Sardar Sarovar dam, led by

activists Baba Amte and
Medha Patkar, was at its
peak, Mr Saxena formed a
non-government organisa-
tion (NGO) called the
National Council for Civil
Liberties (NCCL).Hebegan
by publishing articles and
issuing paid advertise-
ments against Mr Patkar’s
activities in which he
alleged she was anti-
national and was receiving
funding from dubious for-
eign sources.

Ms Patkar’s demands
were simple: Raising the
height of the dam would
undoubtedly providewater
to many thirsty Gujarat
andRajasthan regions. But
it would also inundate the
land of hundreds and
thousands of families in
Madhya Pradesh, which
needed to be rehabilitated
before the height of the
dam was raised and the
catchment area expanded.
Whatever the merits of the
arguments, the Narmada
Bachao Andolan became,
for a time, a bad word in
Gujarat as then chief min-
ister Narendra Modi went
frompillar to post, seeking
support for his stance. Mr
Saxena picked up the
gauntlet on the state gov-
ernment’s behalf and
fought cases against Ms
Patkar. She in turn filed
defamation cases, which
are still going on.

Mr Saxena’s NGO was
the one that filed a police
complaint against public
intellectual Ashish Nandy,
alleging that an article
written by Mr Nandy after
the 2007 Assembly elec-

tions had projected the
state in “a bad light” and
“promoted communal dis-
harmony between Hindus
and Muslims”. Mr Nandy
contended that theFIRwas
registered out of mala fide
intention andwas aimedat
penalisinghim for express-
ing his bona fide views. As
Gujarat Police moved
to arrest him, it was the
Supreme Court that finally
gave Mr Nandy relief
in 2011.

Cut to July 2022, when
acting on Delhi Chief
Secretary Naresh Kumar’s
report, Mr Saxena referred
the liquor excise scam
issue to theCentral Bureau
of Investigation (CBI).

UnderMr Saxena, KVIC
was corporatised and
earnedprofits. But itsman-
datewas that its employees
must be committed life-
time wearers of khadi.
Under his leadership, KVIC
signed agreements with
major textile brands such
as Raymonds and Arvind
Mills to market khadi. For
the first time, in 2017, com-
panies such as Fab India
and websites Amazon and
Flipkart were slapped with
legal notices for trademark
violation because KVIC
argued the fabric these out-
lets were selling as khadi
was not khadi at all and
“had no label or tag issued
by KVIC”.

For someone who is
such an indefatigable liti-
gant, what is stopping Mr
Saxena from using the law
to depose Mr Kejriwal?
Maybe we will get the
answer after May 25.

May25:Beforeandafter

Whothreatensthecourt?
Modi’sreferencetothe‘committedjudiciary’takesus
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DEVANGSHUDATTA

Although the thirdquarter of
financial year (2023-2024) FY24
(Q3FY24)wasmarginally below
expectations, InfoEdge (India) is
witnessing strong investment
trends andhittingnewhighs.
Thebigdriver is optimismabout a
pickup in the jobsmarket,which
benefitsNaukri.comandcould
meanupgrades inQ4FY24expec-
tations.

The JobSpeak Index,which
Naukri.comreleases onamonthly
basis, is showing a “transfor-
mative shift”. TheFebruary 24
indexhad 13per centmonth-on-
month improvement over
January 24,with stronghiring
across oil & gas andpharma sec-
tors although itwasweaker onaY-
o-Ybasis. Themanagement
remains optimistic that the slow-
down in IThiring (which contrib-
utes around50per cent of jobs)

has bottomedout,with large IT
firmshitting 85per centutilisa-
tion levels by earlyQ4FY24.Non-
ITdemandhasbeen resilient
through9MFY24and the focus on
expanding into smaller towns
could reduce thedependenceon
IT. Naukri.comcontinues to be
themarket leader among recruit-
mentportalswith adatabase of
over 95million and70per cent
trafficmarket share in the seg-
ment.Onmargins, InfoEdge
believes thatwithmid-teens
growth, it shouldmaintain operat-
ingprofitmargins of 55-57 per
cent and if growth is faster,mar-
gins could rise above60per cent.

The real estate vertical 99Acres
has benefited from the rising
demand fornewerhouses, higher
disposable incomeandhigher
buyer confidence.

InfoEdge estimates that the
real estate advertisementmarket
is around ~5,000crore in size,with

anonline share of 45-50per cent.
FacebookandGoogle together
hold 50-55per cent of the online
market sharewith the remaining
equally distributed among three
vertical players, including
99Acres. InfoEdge sayswith stable
marketing spending, its real estate
business could reachbreakeven

withquarterly revenues of ~110
crore.

In thematrimonyportal,
Jeevansathi, the focus is on turn-
ingprofitable. The companyhas
made changes to its business
model bymaking some features
free, and reducingmarketing
spend.This has led to traffic

growthof 15-20per centwithin
the last year, and reduced losses
fromminus 141 per cent of reve-
nues inQ3FY23, tominus63per
cent inQ3FY24. This segment
(matrimony) is a three-playermar-
ket. Similarly, Shiksha couldhit
breakeven inFY25.

In termsof its strategic invest-
mentportfolio, themanagement
estimates it usually takes 8-12
years for a startup to achieve IPO
status, basedon the experiences
inZomato andPolicyBazaar. It
believesmost of its current
unlistedholdingswill take some
more time tomonetise, via listing.
This excludes recent late-stage
investments in Ixigo and
Bluestone,which could gopublic
faster.

OnZomato andPolicyBazaar,
InfoEdgenoted thatwhile it eval-
uates these investments quarterly,
it intends to continueholding
stakes, given the visibility of

growthandbetter profitability.
Given ~3,720 crore of cash/cash
equivalent on thebalance sheet, it
doesnothave a cash crunchand it
canafford towait.

The issuewithGoogle Play
Storehas been resolved and the
appshavebeen relisted.

Google’s policy of chargingdis-
tribution fees on in-apppurchases
impacts its B2Cbusiness
(Jeevansathi),which is a small
part of its portfolio. Purchases in
theproperties aremostly done
through itswebsite or offline.

Valuations for InfoEdgewill
dependon the following:An
assessment of IThiring recovery,
managing to grabmarket share
and improvemargins in the com-
petitive real estate,matrimony,
education segments, andval-
uationof the investmentportfolio.
Most analysts remainoptimistic
and the stockhas returned 50per
cent in the last year

THE COMPASS

Improvinghiringexpectations, investmentgainspositiveforInfoEdge

Advance-decline ratio records a
13-month low amid smallcap rout
SUNDAR SETHURAMAN
Mumbai,29March

The advance-decline ratio
(ADR) — a barometer for
overall market sentiment

— dropped to its lowest since
February 2023 amid a rout in the
smallcap space.

ADR stood at 0.83, with losers
exceeding gainers by nearly 400
on the BSE. In March 2024, the
Nifty Smallcap 100 had come off
by as much as 13 per cent follow-
ing valuation concerns raised by
the regulator. Meanwhile, the
Nifty Midcap 100 index fell as
much as 6 per cent and the
Nifty 50 index fell less than 3 per
cent. All the three indices
recouped their losses, with the
Nifty finishing themonthwith 1.6
per cent gain. The Nifty Midcap
100 and the Nifty Smallcap 100
dropped0.54per cent and4.4per
cent, respectively.

This was the second straight
month when losing stocks out-
numbered gainers. In February
2024, small and midcap indices
had ended with marginal losses.
Declining stocks had outnum-
bered theadvancingonesbyonly
89 last month. Between April
2023 and January 2024, advanc-
ing stocks had outnumbered
declining stocks for 10 straight
months by an average of 272.

TheweakADR reading for the
past twomonths is a sign that the
market exuberancehas cooledoff
abit.OnMarch 13, 2024, theNifty
Smallcap 100hadplunged5.3per
cent, while the Nifty Midcap 100
dropped 4.4 per cent inwhatwas
their biggest single-day fall in
nearly two years.

The fall came days after
Securities andExchangeBoardof

India (Sebi) chief Madhabi Puri
Buch reiterated concerns over
stretchedvaluations in the small-
cap space. She said there are
pockets of froth in the market,
and it may not be appropriate to
allow that froth to build up.

“The ADR is a function of
small and midcap performance.
We saw the small and midcaps
underperform from early March,

which has continued. There has
been some recovery lately, but it
is verypatchy. Small andmidcaps
were due for a correction after a
long-sustaineduptrend.Theout-
look will depend on how the
results season pans out. If the
small andmidcap firmspostgood
results in the fourth quarter, we
could see the return of buying
interest. But it's still some time

away — maybe towards the end
ofApril orbeginningofMay,” said
Deepak Jasani, head of retail
research at HDFC Securities

“The regulator has also
warned about elevated val-
uations, and that will remain in
the mind of mutual fund man-
agers aswell as the investors, and
until these cautionary statements
come to an end, people will be

vary,” he added.
After Sebi sounded caution,

several fund houses have
imposedrestrictionson flows into
their smallcap schemes.

Investors fear that the buying
support provided by mutual
funds in thepast couldbe limited,
going ahead. This is also hurting
sentiment when it comes to
investing in smallcaps.

“The midcap and smallcap
corrections have triggered an
alarm whether much deeper cor-
rectionsare in theoffing.This can
also fuel broader risk off,” said
HSBC equity strategists Amit
Sachdeva and Anurag Dayal, in a
note on March 21.

An analysis done by them
showed that the correction has
been deeper lower in the market
cap (mcap) distribution chain.

For instance, companies with
mcap of less than $2 billion fell
over 7 per cent during the one-
month period ended March 18

Those between $2 billion and
$5 billion fell 5.8 per cent and
between $5 billion and $8 billion
declined 3.2 per cent.

On theotherhand, companies
withmcapbetween$8billionand
$10billion rose close to 2per cent
during the same period. Those
more than $10 billion fell by 1 per
cent. Following the sell-off in
March, the market breadth for
midcaps had declined to 73 per
cent from over 90 per cent at the
beginning of the year, says the
HSBCreport.Thenormalbreadth
tends to be around 60 per cent.

“At 73 per cent, midcap
breadth has come down, but is
still above long-term mean. This
suggests a room for further cor-
rection if market conditions turn
adverse,” the report added.

Investor
<

The Smart ThestockofSiemens India isup23percent
fromits lows inMarch.AntiqueResearchhas
maintaineda‘buy’ ratingonthestock.We
believethat thecompanywillbeamongthe
mostsignificantbeneficiariesof thecapex
recoverywithpotentialannualorders reaching
~40,000croreover two-threeyears

QUICK TAKE: CAPEX GAINS AHEAD FOR SIEMENS INDIA “The real yield gap between bonds and stocks has
narrowed considerably. Using history as a
guide, future bond returns may be quite
competitive with future stock returns and
certainly so on a risk-adjusted basis.
So, a good strategic opportunity to add
bonds to one’s portfolio”

BRUCE PHELPS, MD,Headof
Institutional Advisory& Solutions, PGIM
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Shapoorji group’sAfcons
filespapers for~7Kcr IPO
PRESS TRUST OF INDIA
NewDelhi,29March

Shapoorji PallonjiGroup’s flagship
infrastructure engineering and
construction company Afcons
Infrastructure (AIL) has filed draft
paperswithmarkets regulator Sebi
to raise ~7,000crore throughan ini-
tial public offering (IPO).

The company’s mega IPO is
a combination of fresh issue
of sharesworth~1,250crore
and anoffer for sale (OFS)
of up to ~5,750 crore by
promoter Goswami
InfratechPrivateLimited.

Also, the offer
includes a reservation for
subscriptions by eligible
employees, according to
the draft red herring pro-
spectus (DRHP) filed on
Thursday.

Currently, promoter
and promoter group
entities own 99.48 per
cent stake in Maharashtra-based
Afcons Infrastructure.

Moreover, the company may
consider raisingup to ~250crore in

the “pre-IPO placement” round.
If suchplacement is completed,

the fresh issue sizewill be reduced.
Founded in 1865, Shapoorji

Pallonji Group (SP Group) is a
diversified institution, and has a
leading presence in engineering &
construction, infrastructure, real
estate, water, energy and financial
services sectors across the globe.

The group companies
build mega structures,

develop iconic land-
marks,drive innova-
tive technologies in
watermanagement,
renewable energy,
oil & gas, and
power.

The group com-
pany Afcons oper-
ates across five
major infrastruc-
ture business verti-
cals — marine and
industrial, surface
transport, urban

infrastructure, hydro and under-
ground, oil and gas.

In the past 10 financial years,
the company has completed 76

projects across 15 countries with a
total contract value of ~52,220
crore.

In terms of listed industry
peers, Afcons compares itself with
Larsen & Toubro (L&T), KEC
International (KEC), Kalpataru
Project International (KPIL), and
Dilip Buildcon (DBL).

AIL’s order book has increased
at a CAGR of 7.6 per cent from
~26,249 crore in the financial year
2021 to ~30,406 crore in the finan-
cial year 2023. As of September 30,
2023, it stood at ~34,888 crore.

The company’s consolidated
revenue fromoperations increased
14.7per cent to ~12,637.38croredur-
ing the financial year 2023 from
~11,018.97 crore in the preceding
year. Besides, profit after tax grew
15 per cent to ~410.86 crore in the
financial year 2023 from ~357.60
crore in FY22.

ICICI Securities, DAM Capital
Advisors, Jefferies India Private,
Nomura Financial Advisory and
Securities (India) Private, Nuvama
Wealth Management, and SBI
Capital Markets are the book-run-
ning lead managers to the issue.

Bull runlikely
tocontinuefor
realtystocksWeakADRreadingforthepasttwomonthsisasignthatthemarketexuberancehascooledoffabit
SHIVAM TYAGI
NewDelhi,29March

Sharesof realty firmshaveretreatedon
the bourses recently in line with the
correctioninthebroadermarkets.Real
estate developers Sunteck Realty,
Sobha Ltd, and Brigade Enterprises
have plunged 14 per cent, 10 per cent
and 7 per cent, respec-
tively, on a Month-to-
Date (MTD)basis.Godrej
Properties, Mahindra
LifespacesandDLFhave
shed 5-8per cent.

At the index level,
NiftyRealty isalsodown
2.3percentMTDagainst
the 0.9 per cent decline
in the benchmark Nifty
50.

Analysts, however,
maintain optimism on
the sector and suggest
using the current weak-
nesstoaccumulateselect
stocks from a medium-
term given the robust
demand outlook sup-
ported by the subdued
inventory.

“Real estate inven-
toryhas fallensharply in
the last couple of years
and it will take time for
this to replenish. This
coupled with a strong
economy, RBI's likely
rate cut will lead to a
ramp up in projects by
companies and improve
sales momentum, par-
ticularlyfororganiseddevelopers,”said
NuvamaInstitutionalEquitiesanalysts
Parvez Qazi and Vasudev Ganatra.
Moreover, after a sharp rally in FY24,
which has seen the Nifty Realty index
soar bymore than 128 per cent against
the 26.7 per cent jump in the Nifty 50,
any correction in the shares provides

good buying opportunities,
analysts said.

“One canhold and even addat cur-
rent levels as an oversupply situation
in realty projects is not in sight. Stocks
could see even sharper run-up ahead,
thus,anycorrectionnowprovidesgreat
entrypoints,” saidVarunSaboo,Head,
Equities,AnandRathiSharesandStock

Brokers.
Saboo saidheprefers

the mixed-use devel-
opers so that one can
alsobenefit frominterest
rate cuts. He recom-
mends buying DLF,
BrigadeEnterprises,and
ArvindSmartspaces.

Robustoutlook
According to the report
byNuvamaInstitutional
Equities, housing
demand in India’s top
seven cities rose by 20
per cent year on year in
February. Demand
increased the most in
Kolkata, surging 62 per
centyear-on-year(Y-o-Y)
followed by the MMR
and Hyderabad (up 46–
52 per cent Y-o-Y each)
inFeb-24.Whiledemand
was also up by 25 per
cent in Bengaluru, it
declined45percentY-o-
Y in the NCR during the
month.

Moreover, theunsold
inventory was down by
6 per cent Y-o-Y with

inventory months falling to 15 in
February, 2024 from 20 in February
2023. Accordingly, average prices also
rose up to 20 per cent Y-o-Y in
Bengaluru,Chennai,Pune,Hyderabad,
and Kolkata, while the prices were
down 10 per cent YoY in the NCR, the
report said.

NSErevises
F&Olotsizes
for54stocks

Ecos(India)
Mobilityfiles
IPOpapers
Chauffeur-drivenmobilityprovider
Ecos (India) Mobility & Hospitality
has filed preliminary papers with
capitalmarkets regulator Securities
and Exchange Board of India (Sebi)
to garner funds through an initial
public offering (IPO).

The maiden public issue is
entirely an offer for sale (OFS) of 1.8
crore equity shares by promoters—
RajeshLoombaandAdityaLoomba
— with no fresh issue component,
according to the draft red herring
prospectus (DRHP) filed on
Thursday. At present, promoters
and promoter group entities hold
100 per cent stake in the company.

Since it is an OFS, the Delhi-
based firm will not receive any pro-
ceeds from the IPO and the money
will go to the promoters selling
shares. The company has been pro-
vidingchauffeuredcar rentals (CCR)
and employee transportation serv-
ices (ETS) to corporate customers
formore than 25 years. It operates a
fleet of more than 9,000 vehicles
fromeconomy to luxury cars. It also
provides specialty vehicles such as
luggage vans and limousines. PTI

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2023 2024

Note: BSE-listed companies; Source: BSE; Compiled by BS Research Bureau
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KHUSHBOO TIWARI
Mumbai,29March

TheNational StockExchange (NSE)
has announced a revision in the lot
size for derivative contracts for
54 stocks including State Bank of
India, Adani Ports, Larsen &
Toubro, Ambuja Cements, among
others.

The lot sizes for the remaining
128 stocks have been kept
unchanged.

The lot size refers to the fixed
number of shares of a stock or an
index forwhich futuresandoptions
(F&O) contracts are traded. For
instance, if the lot size is 100, then
contracts in that multiple can only
be traded.

The lot sizes are fixed based on
stock price, liquidity, and risk. The
exchangehas cut the lot size for the
F&O contracts of 42 stocks to half
of the current lot sizes.

The revised lot sizes will be
effective from April 26 for expiries
in May or later.

The lot sizes for six other com-
panies have also been revised
downwards, but these cuts are in
varying range and will be effective
for July and later expiries. These
include Tata Motors, Tata Power,
Bajaj Auto, Grasim, Godrej
Properties, and Power Finance
Corporation (PFC).

The six scrips forwhich lot sizes
have been increased include
Bandhan Bank, Atul, Zee
Entertainment, Dalmia Bharat,
Navin Fluorine, and Polycab India.
These revisionswill alsobe applied
for expiries in July and later.

The exchange said that the
changes have been done according
to the guidelines of the Securities
andExchangeBoardof India (Sebi).

“Inpursuanceof Sebi guidelines
for periodic revision of lot sizes for
derivatives contracts specified in
the Sebi circular dated 13 July 2015,
the market lots of derivatives con-
tracts shall be revised,” saidNSE in
a circular issued on Thursday.

SMElotsalsorevised
In its half-yearly review, the
exchange has also revised down-
wards the lot size of 75 scrips on the
SME Platform where small and
medium companies are traded.
These changes would be effective
from April 29. The lot sizes for 216
SME securities have been kept
unchanged.

NSE has a separate platform for
SMEs called NSE Emerge.

IPO

Currently,promoter
andpromotergroup
entitiesown
99.48%stake in
Afcons Infrastructure

HOW IT
STACKS UP
nSharesof realty
firmshave retreated
up to 14%

nNiftyRealty is
down2.3%MTD

nAnalysts advise
buying thedips

nHousingdemand in
cities rose20%Y-o-Y
inFebruary

nAverageprices rose
up to20%Y-o-Y in
top sevencities

Relief forMF
investorson
re-KYCdirective
BS REPORTER
NewDelhi,29March

Two days ahead of the re-KYC
(knowyourcustomer)deadline
for mutual fund investors,
CDSLVentures, oneof theKYC
registration agencies, has
informed MF distributors that
it is no longer mandatory for
investors to do their KYCagain
to continue transacting in their
existing portfolio.

“However, these investors
would need to undergo fresh
KYC as per the extant frame-
work for getting on-boarded
with any new intermediary,”
the email stated.

The registrar and transfer
agents CAMS and KFin
Technologieshadsent commu-
nications to MF distributors
saying that investors whose
KYC isnotdoneusingofficially
validdocumentswillhave todo
the KYC again by March 31,
2024.

Failure to redo the KYC
before thedeadlinewouldhave
led to blocking of all transac-
tions in the existing portfolios.

While investors donot have
to redo the KYC, they still have
to validate their mobile
number/email ID per the KYC
records. In an email sent toMF
distributors dated March 28,
CDSL Ventures said that the
investor’s KYC will be put “on
hold”with effect fromApril 1 if
they do not do so.

Someof theotherdeadlines
relating to mutual funds and
demat accounts are drawing
close. Investors have to com-
pulsorily declare nominee for
their mutual fund accounts
and demat accounts by June
30, 2024.

The deadline has already
been extended twice. Earlier,
the deadline to nominate a
beneficiary or opt out of it by
submitting a declaration form
was December 31, 2023.
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Info Edge

Consolidated Q3FY24 % Chg
figures in ~ cr Y-o-Y
Net sales 627.1 6.4
PBIDT 221.0 82.6
Net profit 119.5 157.4

Info Edge financials
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Chooselifepolicycarefully;early
surrendercancausemajorlosses
BINDISHA SARANG

With the new financial year comme-
ncing on April 1, several changes
will come into effect that may impact
your financial life. Below, we outline
some of the significant ones and offer
guidance on how to navigate them
effectively.

Newregulationson
surrendervalue
The Insurance Regulatory and Devel-
opment Authority’s (IRDAI) final regu-
lations on the surrender value of insur-
ance policies will come into force from
April 1.Surrendervaluesareexpectedto
maintaintheircurrent levelsordecrease
if policies are surrendered within three
years. If they are surrendered between
the fourth and the seventh year, sur-
render valuesmay increase slightly.

Surrender value is the amount
insurers paywhenapolicyholder sur-
rendershis or her policyprematurely.

“A policy’s surrender value will
depend on its tenure: policies surren-
dered within the first three years will
yield lower surrender values while
longer tenures will result in higher
values,” says Naval Goel,
chief executive officer
(CEO), PolicyX.

Goel suggests that surren-
dering apolicy, particularly in
the initial years, shouldbe
avoidedas it entails a loss for
thepolicyholder.He adds that
life insurancepolicies yield
higher returnswhenkept for
longer tenures. Policyholders
whoneedmoney should con-
sider taking a loanagainst their policy
rather than surrendering it.

Changesincreditcardrewards
Several credit card issuers have
announced changes in their reward
terms and conditions. ICICI Bank’s
website, for instance, says that to qual-
ify for complimentary lounge access
during the April-June 2024 quarter,
customers must spend a minimum of
~35,000 in the January-March 2024
quarter.Similar requirementswill apply
to subsequent quarters.

“Banksperiodically tweak their
rewardprogrammes tomake them
more relevant tousers,” saysAdhil
Shetty, CEO,Bankbazaar. Banks like
the StateBankof India (SBI), YesBank,
andAxisBankhave changed their
reward structures. Somecredit cards
havediscontinued rewardpoints on
rent payments, andon insurance, gold
and fuel spends. Somehave limited

rewardpoints onutility bills
while others have abolished
the exemption in annual fees.

“Learn about theupdated
reward structure tomaximise
its benefits. But donot alter
your spendingpatterns or
overspend to earn rewards.
Evaluate your card’s features
periodically,” says Shetty.
Choose cards thatmatchyour
spendingpatterns. Check

minimumspend thresholds for
rewards. Finally, if the changes in a
card’s reward termsno longermeet
yourneeds, switch to anewone.

Taxation
Whiletheinterimbudgetannouncedon
February 1, 2024, did not make major
changes to the individual tax regime,
here are a few points you must keep in
mind when filing your tax return this
year. The new tax regime is the default
regimefrom2023-24.Underthisregime,
taxslabshavebeenmodifiedfromsix to

five,andtheminimumexemption limit
hasbeenhiked from~2.5 to ~3 lakh.The
highestsurchargeratehasbeenreduced
from 37 per cent to 25 per cent. A stan-
dard deduction of ~50,000 is available
to salaried individuals under the new
tax regime as well. “A higher portion of
your income is tax-exempt, reducing
your taxable income. Individuals will
enjoy potential savings on taxes,” says
Anant Singh Ubeja, senior associate,
SKVLawOffices.

Section 87A of the Income-Tax Act
provides a rebate of 100 per cent of tax
liability to an individual whose
income does not exceed ~5 lakh.
Finance Act 2023 increased this limit
to ~7 lakh for taxpayers who opt for the
new tax regime. “This higher rebate
limit offers financial relief to individ-
uals in the lower and middle-income
groups. It effectively reduces their tax
burden, allowing them to retain more
of their earnings and utilise the sav-
ings for investments, expenses, or sav-
ings,” says Nikhil Varma, managing
partner, MVAC. Middle-income
groups should carefully estimate their
tax outgo in the new tax regime.

“They shouldopt out only if neces-
sary, as theywouldnot be able to claim
thedeductionsunderChapterVI-A,
house rent allowance, leave travel
allowance, etc. if they staywith thenew
tax regime,” says SRPatnaik, partner,
Cyril AmarchandMangaldas.

YOUR
MONEY

Switchcreditcardifchangesinrewardstructuredonotalignwithyourneeds

IMPACT OF FINANCIAL CHANGES EFFECTIVE APRIL 1Muted demand weighs
on LTIMindtree outlook
RAM PRASAD SAHU
Mumbai,29March

T he stock of the country’s fourth
largest listed ITservices company,
LTIMindtree, has plummeted by

over 22 per cent from its January peak.
Concerns related to integration chal-
lenges, senior management exits and
near-term demand slowdown have con-
tributed to this decline. It is the worst
performing largecap IT company over
the past three months, with underper-
formancecompared to theNifty IT index
at over 20 percentage points.

Over the past year and a half, more
than a dozen senior management
personnel have left the company in the
run-up to the merger of L&T Infotech
and Mindtree.

While some exits were expected, the
process has taken more time than
expected. Analysts, led by Kawaljeet
SalujaofKotakSecurities,noted that they
would have preferred quick changes,
restricting the pain to 1-2 quarters.
“However, themanagement’s accommo-
dative stance to reduce risks has para-
doxically turned into a riskier policy,
leading to frequent senior management
exits and associated instability. These
likely impacted focusondriving revenue
growth and realisation of merger syn-
ergies,” said the brokerage.

Sluggishrevenuegrowth
Muted demand environment is another
concern. The company reported a weak
sales growth of 0.7 per cent sequentially
on a constant currency basis which was
half of what brokerages expected. The
growthwas impacted bymore furloughs
than expected and a continued slow-
down in discretionary spending. The
management has indicated that Q4
growth will mirror Q3 due to persistent
pressure on clients’ spending.

AfterweakQ2FY24andQ3FY24, reve-
nue growth would remain muted in
Q4FY24 and Q1FY25, as discretionary
tech spending remains soft and clients
remain cautious about evolving
macroeconomic conditions, points out
Piyush Pandey of Centrum Institutional
Research. Deal wins were, however,
strongat $1.5 billionhigherby 15per cent

sequentially with the deal pipeline
too being robust.

Despite the increase in multi-year
deals, the total contract value to revenue
conversion has been weak. Further
margins too, were muted over the last
couple of quarters led by higher sales,
general and administrative costs, says
Centrum Research.

Stressonmargins
The margins in the quarter declined by
60 basis points sequentially to 15.4 per

cent andmissedstreet estimates.Despite
adrop inemployee strength,profitability
was impacted by higher furloughs and
pass-through revenues.

Thecompany indicated that theguid-
ance of 17 per cent margin at the EBIT or
earnings before interest and taxes
level by Q4FY24 would be delayed by a
few quarters.

The positives on the margin front for
the company are falling attrition, lower
employee headcount with a focus on
improving utilisation and some gains as
hybrid model continues. Analysts at
Centrum Research believe the company
has sufficient operating levers that
will help it report ahighermargin inFY25
as against FY24, led by falling attrition,
productivity measures, lower subcon-
tracting cost and improvement in
employee pyramid structure.

Whilevaluationshavebeencorrected,
theydonot completely factor in the risk.
Valuations at 23 times its FY2026 earn-
ings estimates do not still price in
integrationanddemandrisks, saysKotak
Securities. Stock trades at 28 times one-
year forward price to earnings, 20 per
cent above the mean. A further 10 per
cent correction in price can make the
stock interesting, says Kotak Securities.

Axis Securities, which has a
‘reduced’ ratingon the stock, says expen-
sive valuations are a risk amid a tough
macroandnotwithstanding the targeted
merger synergies.

FACTOR IN HIGHER
TCS WHEN PLANNING
OVERSEAS TRAVEL
nOverseascreditcardspendswill
comeundertheliberalised
remittancescheme(LRS)withan
annual limitof$250,000 fromApril 1

nCardholderswillpaytaxcollected
atsource(TCS)ofupto20percentfor
foreigntransactionsviacreditcard.
Thisappliesonlyfor
amountsabove~7 lakhper
individualperannum

nPlanoutwardremittancesto
minimiseTCS.Formultipleoutward
transfersplannedfortheyearfor
foreigntravel, thefirstspendcanbe
towardstransactionsattractinga
higherTCSrate

nLimityourexpensesto~7 lakh
tooptimiseyourtripexpenses

nMakestandalonebookingsfor
overseasaccommodation,travel
tickets,etc. insteadofbundledtour
packages,astheformerwillnot
qualifyasanOverseasTour
ProgrammePackage

Fallingattrition, loweremployeecountamongpositivesonmarginfront
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IPO investors rake inmoolah

Metalssoften
globally,crude
oilhardens

ANJALI KUMARI
Mumbai,29March

Record foreign portfolio inflows in
2023-24helped the rupee andbond
to remain stable amidglobal uncer-
tainties.Domesticmarkets received
foreigninflowsof~3.23trillioninthe
financial year FY24, as against an
outflowof~45,365croreinFY23.The
domestic economic conditions
remainedfavourablewiththehead-
line inflation largely remaining
within theRBI’s comfort zoneof2-6
per cent. (Between April 2023 and
February 2024 CPI
inflation was above 6 per cent only
on twooccasions).

Due to this, themonetary policy
committeedidnothikethereporate
further,whichremainedunchanged
at 6.50 per cent in FY24. The rupee
was the thirdmost stableAsiancur-
rency against the US Dollar in the
financialyear2023-2024afterHong
Kong Dollar and Singapore Dollar
primarilyduetothetimelyinterven-

tionbytheRBI.Thebenchmarkgov-
ernment bond yield fell by 26 basis
points over the year due to a surge
inearly-stagecapital inflowswithin
the debt segment from Foreign
Portfolio Investors (FPIs) ahead of
inclusion of Indian bonds in the J P
Morgan index starting June 2024.

TheRupeedepreciatedby1.5per

cent over the year, against 7.8 per
cent in the previous financial year.
The local currency exhibited resil-
iencefor themajorpartof thefinan-
cial year only to depreciate in the
last fewtradingsessions. Ithitrecord
closing low of ~83.43 against the US
dollar onMarch 22due toweakness
in its Asian peers and continued

demand for dollars among local
importers. “Ifweobserve, the rupee
was very stable the entire year as
comparedtootheremergingmarket
currencies, we sawvolatility only at
theendof the financial year,” saidV
R C Reddy, head of treasury, Karur
VysyaBank.“Yuandepreciationand
Dollar strengthening led to the vol-
atility in the last few trades,” he
added. The third quarter of the
financialyearposedsignificantchal-
lenges for both the rupee and the
bondmarket. Theweakeningof the
Chinese yuan was the primary rea-
son for the weakening of the rupee
in August, prompted by the reduc-
tion of the interest rate differential
between theyuanand thedollar.

Geopolitical tensions in West
Asia and rising crude oil prices led
to foreign outflows, which further
weighed on the currency starting
October.Whilemostoftheemerging
market currencies regained ground
against the dollar in November, the
rupee lagged its peers, due to per-

sistentdemandforthedollaramong
importers. On November 10, it had
hit a recordof ~83.48perDollar.

Therise inUSTreasuryyielddue
to delay in rate cut expectations
aided the government bond yields
in the third quarter. The bond mar-
ketalsofaceduncertaintyduetothe
loomingthreatofMarketOperations
(OMO), with the central bank indi-
cating potential bond sale to suck
out liquidity. Despite the warnings,
thecentralbankrefrainedfromcon-
ducting anyOMOsales.

“For thebondmarket, itwasabit
of a roller coaster ride. The first
quarter was full of optimism of rate
cuts by the endof the calendar year
andyieldsfell significantly.Thenwe
got theOMOincidentwhich led toa
surge in yields,” said the treasury
headat aprivate bank.

“The year was a mixed bag, but
the trajectoryahead looksgood,”he
added. The RBI also implemented
Incremental Cash Reserve Ratio
(ICRR) inAugustwhichweighedon

thebankingsystemliquidityandthe
yield on short term bonds surged.
The RBI had mandated that with
effect from the fortnight beginning
August 12, scheduledbanksneed to

maintain an incremental cash
reserve ratio (I-CRR) of 10 per cent
on the increase in theirnetdemand
andtimeliabilities (NDTL)between
May 19 andJuly 28.

THE YEAR OF BULLS & BIG GAINS

~moststableAsiancurrencyafterHongKong,Singapore

SUNDAR SETHURAMAN
Mumbai,29March

Financial year 2023-24 (FY24)has
turnedout tobea rewardingone
for investors who put their

money in initial public offerings
(IPOs). Eighty per cent, or 60 of the 75
companies that made their debut on
the mainboard this financial year,
ended their listing day with gains.

Theaverage first-daygains stoodat
28 per cent. Meanwhile, over 70 per
cent, or 55 stocks, are still trading
above their issue price.

Also, the shares of over 12 com-
panies that listed following an IPO
have more than doubled. If one
includes the issues of small and
medium enterprises (SMEs), the cur-
rent market price of 70 companies is
at least double that of their issueprice.

Some of the standout performers
on the mainboard were state-owned
Indian Renewable Energy
Development Agency (Ireda), which
has risen 4.2 times; Signature Global,
which has gained 3.5 times; Netweb
Technologies, up 3.2 times; and
Motisons Jewellers, which rose close
to three times.

The gains can be attributed to sev-
eral factors. The buoyant secondary
markets, theenthusiasticparticipation
of retail investors in IPOs, and the
strong flows from institutional inves-
tors played a significant role in these
gains. In FY24, the Nifty 50 ended the
session with a 29 per cent gain, and
the Nifty Smallcap 100 and the Nifty
Midcap 100 index gained 70 per cent
and 60 per cent, respectively.

Mutual funds bought sharesworth
~1.9 trillion while foreign portfolio

investorswerenetbuyersworth ~2 tril-
lion. The S&P BSE IPO Index, a gauge
tracking the after-listing performance
ofnewly listed companies, rose 69per
cent this financial year. The rally in
the small and midcap segments has
also benefited newly listed stocks
because most belong to this basket.

“The rise in newly listed stocks is a
function of demand and supply and
grey market phenomena. With every
other IPO listed at a higher price, the
greymarketbecameveryactive, based
onexpectedoversubscription.Wealso
saw retail investors increasing their
participation across SME and main-
board IPOs. It was seen to be an easy

money-making exercise. Selling pres-
sure was contained due to the eupho-
ria in the secondarymarkets.Themar-
kets recovered after a few days of
decline, and that extended to newly
listed stocks which were bought on
dips,” said Deepak Jasani, head of
retail research, HDFC Securities.

In March, however, the fortunes of
newly listed companies tooka turn for
the worse as back-to-back five IPOs
saw their shares slip below their issue
price on the listing day. The streak —
the worst since at least 2018 — came
amid a selloff in smallcap stocks.
Returns fromnewly listed stocks could
moderate. Concern about elevated val-

uations inmidand smallcap space and
recent losses will help keep buoyancy
in check, say experts.

Indian smallcapcompanies
outpaced their largerpeers this
financial yearby thewidest
margin since theCovid-
inducedFY21.Despitehaving
comeoff over8per cent from
itspeak, theNifty Smallcap 100
index finishedFY24withagain
ofnearly 70per cent,
outperforming thebenchmark
Niftyby41percentagepoints.

In FY21, the smallcap index
outperformed theblue chip
Niftybyalmost 55percentage
points.However, in FY20 the
Nifty Smallcap 100 index
crashed20per cent, evenas
theNifty remaineduncha-
nged. Similarly, in the
preceding financial year (FY22),
the smallcap index
underperformed theNiftyby 14
percentagepoints.During
FY25,mostanalystsbelieve the
returns for smallcapuniverse
couldplateauand largecaps
couldonceagainoutperform
given thebetter risk-reward.
However, if the correction in
the smallcap spacedeepens, it
couldposeabuying
opportunity forhigh-risk
investors, analysts add.
“Smallcapandmidcap
correctionshave triggered
concernas to thepossibilityof
adeeper correctionas in 2018.
We think the current context is
a lotmore favourable than that
of 2018. Inaggregatea fall of
20-30per cent isunlikely inour
view.Nonetheless,weprefer
largecaps in 2024,but see
midcapopportunities in sell-
off too,” saidHSBC ina recent
note. In termsof sectoralbets,
investorsbettingon the realty
andauto stockswere rewarded
handsomely.On theother
hand, stocks in the financials,
FMCGand ITwere themajor
laggards.Goingahead,experts
feelunderperforming sectors
like financials coulddowell.

SUNDARSETHURAMAN

Smallcapsoutperform
largerpeersbybiggest
marginsincepandemic

SMALL WONDER
Smallcapsizzlercomesafter
lastyear’s tepidperformance

REALITY CHECK
Realty,autostocksemerged topperformers,
whilefinancials,FMCGandIT laggedNifty

TAKING STOCK
Bestandworstperforming
stocksfromtheNifty500
universe

Note: UP/OP: Underperformance/Outperformance; PPT: Percentage points
Source: Bloomberg Compiled by BS Research Bureau

WORLD ORDER
Indiaamongthebestperformingglobal
markets inFY24 (Change%)

Best-performing sectors (Nifty indices)
Yearly change (%)nFY23 nFY24

Best-performing stocks

Worst-performing stocks

FY24 gain (%)

FY24 loss (%)

Underperforming sectors (Nifty indices)
Yearly change (%)nFY23 nFY24

FY24
Change (%) OP/UP (ppt)

Nifty50 28.6 0
Nifty Smallcap100 60.1 31.5
NiftyMidcap100 69.8 41.2
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RAJESHBHAYANI
Mumbai, 29March

It has been a profitable year for investors of gold and silver.
However,boththemetals, in linewiththeirdemand,haveseen
varyingdegrees of price rise.

In the international market, gold price returned over 13.2
per cent and silverwasmarginally up3.6per cent.

The situation in the Indian market was not too different.
Domestic gold and silver prices were up 12.6 per cent and 3.6
per cent, respectively. Since the last nine years, gold investors
have made money each year, while in silver, gains have been
consistent only in the last five years.

Another notable point in the international market in FY24
is thatbothgoldandbitcoinralliedsimultaneously.Bitcoinand
gold appeal to distinct categories of investors. Gold appeals to
conservative and older investors. Bitcoin appeals to younger
investorswhoare trying to speculate.

NigamArora,authorofArorareport,said,“Theprimereason
for the up move in gold and bitcoin was the expectation of six
rate cuts in 2024 by the Federal Reserve (Fed). Both gold and
bitcoin become more attractive when interest rates are lower.
Due to a resilient economy, rate cut expectations have been
reduced to three rate cuts in 2024. However, the momentum
has continued to carry bitcoin andgoldhigher.”

The reason for faster rise in silver from the lower levels is
that ithashigherbetathangold,whichresults insharperswings
eithersidecomparedtogold.Hence, thepriceofsilverhasbeen
10per centhigher from the low levels.

“In India, silver prices are hovering around their all-time
high of ~74,000 per kg. At higher price levels and pressure of
lowerdutyimportunderComprehensiveEconomicPartnership
Agreement (CEPA), thedomesticsilvermarkethasslippedinto
discount, which is $1 compared to international prices,” said
Viraj Didwania, founder director at Foresight Bullion, one of
the largestsilver tradingfirms.CEPAisaneconomicagreement
betweenIndiaandtheUnitedArabEmirates(UAE)underwhich
silver imports attract 9 per cent Customs duty compared to 15
percentforregular imports.Didwaniaestimatesthat900tonnes
ofsilverhavebeenimportedunderCEPAoutofthe6,000tonnes
importedinFY24.AccordingtoNigamArora,goldwillbedriven
primarily by technical factors.

Hesaid, “If golddoesnotdecisivelybreakabove thecurrent
level of $2,225 anounce, itmaywitness apull back.”

RETAINING SHEEN
Standard Gold
~/10Gm

Silver
~/Kg

PRIMARY GAINS
FY24was largelya rewarding
year for IPO investors as80
per centof the issues closed
withgainson the firstday
andover 70per cent still
tradingabove the IPOprice

Biggest IPOs of FY24 Issue size (~ cr)

Mankind
Pharma

4,326 3,042 2,800 2,150 1,965

Tata
Technologies

JSW
Infra

IREDA RR
Kabel

IPO-to-date Change (%)*

IPO-to-listing day Change (%)**

BEST RETURNS
IREDA 325
SignatureGlobal 253
NetwebTech 222
Motisons Jewellers 191
CyientDLM 172

BEST RETURNS
IBLS E-Services 171
Tata Tech 163
ideaForge 93
Utkarsh SFB 92
Motisons Jewellers 88

WORST RETURNS
CredoBrands -40
EpackDurable -34
MuthootMicrofin -31
Suraj Estate -28
Capital SFB -25

WORST RETURNS
Jana SFB -11
EpackDurable -10
Gopal Snacks -10
RKSwam -9
AvalonTech -9

Note:Onlymainboard IPOs listedbetweenApril 1, 2023
andMarch28, 2024considered;*IPOprice to last close;
**IPOprice to firstdayclose
Source:Bloomberg CompiledbyBSResearchBureau

STELLAR INFLOWS FPI Investments (~Crore)

Data uptoMarch 27, 2024 Source: NSDL; Compiled by BS Research Bureau

Gold,silvermaycontinue
tosparklenextfinancialyr

HOW THEY STACK UP
Asiancurrenciesagainst$

Mar29,2024 (%FY change )
HongKongDollar 7.85 0.3
SingaporeDollar 1.35 -1.4
IndianRupee* 83.4 -1.5
Bangladeshi Taka 109.6 -3.2
Philippines Peso 56.2 -3.3
SouthKoreanWon 1347.3 -3.4
TaiwaneseDollar 32 -4.7
Renminbi 7.2 -4.8
VietnameseDong 24,794.0 -5.3
IndonesianRupiah 15,857.0 -5.4
Thai Baht 36.4 -6.2
MalaysianRinggit 4.7 -6.6
JapaneseYen 151.4 -12.2
Source Bloomberg;*Indian Rupee as onMarch 28, 2024 Compiled by BS Research Bureau

FY23 FY24
Japan 0.79 43.25
Russia -9.35 35.01
India -0.60 28.61
US -9.29 27.72
Taiwan -10.32 26.96
Brazil -15.10 25.33
Germany 8.42 18.31
France 9.95 12.40
SouthKorea -10.18 10.86
Malaysia -10.38 7.59
Indonesia -3.76 7.11
Philippines -9.77 6.21
UK 1.54 4.20
NewZealand -1.86 1.86
Singapore -4.39 -1.07
China 0.64 -8.01
HongKong -7.26 -18.92

RAJESH BHAYANI
Mumbai,29March

Whiledemand trends in thedomesticmarket
for metals have remained strong in FY24,
prices have moderated in the international
market. The London Metal Exchange Index
fell for the secondconsecutiveyear shedding
6 per cent in FY24. Most base metals, except
tin, have ended lower in the last two years.

Says Gnanasekar Thiagarajan, director,
CommtrendzResearch, a leadingmetal con-
sulting firm, “Metals are still struggling to
findmomentumdue topoordemandbarring
copper. However, spec-
ulative funds are
building longs now
on all dips in
copper (bellwether
for metals
demand) as they
are convincedabout
the supplydeficit and
the Fed rate cuts that is
expected to boost consumption for metals
globally.”

Energy markets have witnessed a diver-
gent trend with crude oil prices rising while
the natural gas and coal market saw another
year of fallingprices.Crudeoil priceswereup
8per centwhilenatural gaspricesweredown
45 per cent. This decade has been a bad one
for natural gas with its prices falling seven
out of ten years.

Thiagarajan of Commtrendz Research
says that energy markets got a boost from
MiddleEast tensions and supplyworries lift-
ing prices higher from lows made in early
January. But,weakdemandstill persists and
the US might not prefer gasoline prices to
rise as election nears. So, we could see a lim-
ited upside in crude oil, he adds.Source: IBJA
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HOPE FLOATS
CAR-Ttherapyisseentobeonthevergeofabreakthrough,raising
hopesforbothcancerpatientsaswellasmedical tourism.
Butcanitbecomethefirst lineoftreatment?

SOHINI DAS
Mumbai, 29 March

A
t least50patientsgo for
CAR-Ttreatment to
China,whichhasmore
than200outfitsworking
in thisarea, say industry

insiders. Incomparison, Indiahas
threeplayers, andonlyoneof them—
ImmunoACT—hasaCAR-Tproduct
availablecommercially.

But thingscouldchange.
RahulPurwar, founderand

chairmanof ImmunoACT,saysnot
manywouldhavegonetoChina for
treatmentsince the IITBombayspin-
off,backedbyHyderabad-based
LaurusLabs, startedcommercially
offeringCAR-Ttherapy (NexCAR19) in
India lastNovember.

“Weareoffering the treatmentat
$50,000andtheircost isaround
$200,000.So, Indiaobviouslyhasa
majoredgehere,”hesays.

In theUS, thiscosts$800,000-
$900,000perpatient, includingpre-
andpost-infusioncare.

The immunesystemis thebody’s
naturaldefenceagainst infectionsand
oldorabnormalcells, including those
thatmakeupcancer. InCAR-T
treatment, chimericantigenreceptor
Tcells (CAR-T)aregenetically
engineeredtoproduceanartificialT
cell receptor foruse in
immunotherapy.

Traditionally,CAR-T isdelivered
throughtheautologousroute,which
involvesextracting thepatient’sblood,
genetically re-engineering thecells,
and infusing itback into thepatient.
Theprocess takes threeweeksorso–
vein tovein.

ImmunoACT’sCAR-T
productwasapprovedby
the Indiandrugregulator
lastOctober forB-cell
malignancies.

“If anycountrycan
bring thecostof this
therapydown, it is India,
aswehave talented
manpower,” saysEsha
Kaul,Director,Haemato-
Oncology,BoneMarrow
Transplant,MaxSuper
SpecialityHospital,
Vaishali, ontheoutskirts
ofDelhi.

Purwarsaysaround
2,500patientsare in thequeuefor
receivingCAR-Ttreatmentat
ImmunoACT,which is increasing its
capacity. In2024-25, itwillbeable to
process300-500patients, andby
March2025 itwouldhaveacapacity to
process2,000patientsayear.

Nextfrontier
Thenext frontier forCAR-Tcell
therapyforcancer ishavingallogeneic,
oroff-the-shelf, therapies forpatients,
bringingdownthecostaswell as the
timetoadminister.

Costscanpotentiallycomedownby
75percent, if this therapy ismadeoff-
the-shelf. In theoff-the-shelf route,a
singledonor’scellsaremodified,
preserved inminus180degrees,and
canbe infused inmanypatients.

Autologousversusallogeneic isa
million-dollarquestion inCAR-Tcell
therapy,but theverdict seemstobe
unanimous– it is indeedthe futureof
CAR-Tcell therapy.

“Severalpeopleareworkingonthis,
andsooneror laterabreakthroughis
ought tohappen,”Purwarsays.

AurigeneOncologyLtd, aDr
Reddy’sLaboratories subsidiary, is
workingondevelopingCAR-T
through theallogenic route. It is also
workingonanautologousproductat
the sametime.

“Manypeopleareworkingon
allogeneicCAR-T,butnoonehasyet

reachedthe finish-line.Webelieve
someonewill crack itandthatwill
surelydisrupt thismarket.Wedo
believe it (allogeneic) is the futureand
wearealreadyworkingonit,”Murali

Ramachandra,CEOof
AurigeneOncology, tells
BusinessStandard.

DRL’sautologousCAR-
Tproduct isnowin
clinical trials,whichare
expectedto takeayearor
so.Ramachandrasays
almosteverydayan
oncologist calls to join the
trials.

Immuneel
Therapeutics,backedby
Biocon’sKiranMazumdar
Shaw,US-based
oncologistSiddhartha

Mukherjee,and5AM
Ventures’ co-founderKushParmar, is
gettingreadytobring itsproduct to the
Indianmarket in thenext fewmonths.

“Wehave finishedourCD19CAR-T
(Var-cel), Indiantrial (IMAGINE) forB-
cellmalignancies inchildrenand
adultsandthathasdemonstratedvery
goodoutcomes—more than83per
centoverall responserates, according
to international reportingstandards,”
saysArunAnand,DirectorandChief
OperatingOfficer, Immuneel
Therapeutics.

Twenty-fourpatients
weretreatedsuccessfully
inthetrialand
Immuneel’ssix-month
survivalafterinfusionin
thetrialwas92percent.
“Theregulatorhas
grantedusapprovaland
inthenextfewmonthswe
hopetoreachtheIndian
marketwithourproduct,”
saysAnand.

Doctorsarewaiting
foranunder-15-yearsage
groupapproval.

KaulofMaxsays that
whileboth ImmunoACTand
Immuneelhavedone trialson
children, the regulator is yet to
approve it forpaediatricuse. “Once
thesecompaniesareable to submit
morematuredata,maybe the
approvalwill comethrough,” shesays,

adding thatCAR-Tresponsesareoften
better inchildren.

RahulBhargava,PrincipalDirector
andChiefBMT,FortisMemorial
ResearchInstitute,Gurugram,says
60percentpatientsgetbetterwith
conventionalchemotherapyandthe
current lineof therapy,but40percent
patientswithdiffused largeBcell
lymphoma,acute lymphoblastic
leukemiadonotgetbetter. “Outof
these40percentpeople,around60
percentpatientscangetbetteror
disease-freebyusingCAR-Tcell
therapy.”

Atpresent,CAR-T isdirected
towardsbloodcancer,butcompanies
areworking towardsdeveloping
treatments for solid tumoursaswell.
Forsolidcancers,nowsurgeryhelps if
the tumourhasnotmetastasized (or
spreadtootherorgans),orelseone
goes foracombinationof
chemotherapy, radiationtherapy,and
oraldrugs.

However, cliniciansdonot think
CAR-Twillbecomethe first lineof
treatment forcancers.

Supplychain
DevelopersofCAR-Ttherapyare
speakingwith insurancecompanies to
substantially increase thepatient
coverage.But there isanotherwayto
bring thecostsdown—bylocalising
thesupplychain.

Avirusvectorcalledlentivirus,ora
proteincalledIL-2,areofteninshort
supplyintheglobalsupplychainwith
therisingdemandforCAR-Tcell
therapyworldwide. It isestimatedthat
morethan1,200CAR-Tprojectsare
ongoingacrosstheworld.Thehorizons
arebroadenedbeyondcancer; for
example,RelianceLifeScienceshas
tiedupwithIITKanpurforusingCAR-T
forgeneticeyedisorders.

“Mostoftherawmaterialsneeded
areimportednow,butrecentlyafew
Indiancompanieshaveshownpromise.
Theyaremeetingallqualitystandards
andhavealsostartedsupplying
overseas.Let’ssayevenif40-50percent
ofthesupplychaingetslocalized,costs
cancomedownsignificantly,”says
RamachandraofAurigene.

AnandImmuneelhighlights that
theseareexpensive technologiesand
onehas toemphasiseonensuring
qualitystandards: “So, thebest
therapyatglobal standardsat theright
valueshouldbeour focus–andnot
achieving lowercostsalone.”

Moreover,hesays,allogeneictherapy
isstillearlyinitsjourney.“Autologous
therapiesgivenoverashortcourseof
sevento10dayshavesomeadvantages
versusallogeneic,particularlyinlackof
graftversushostdiseaseandabilityto
createbettermemory.Inourexperience,
withinweeksweseethetumour
regress,”headds.

DoesCAR-Tfreepatients from
cancer in the longrun?

Experts sayphysicians
shouldbecarefulwhen
saying“freeofcancer”.
“Patientsare typically in
remissionfora fewyears
before theycanbe
declared freeofcancer.
“Wecanalwayssayat this
point thatwearenot
detectingcancercells,”
Anandsays.

Kauladds: “In the
lifetimeofa leukaemiaor
lymphomapatient, two
years isamajor timeline.
Asonecrosses that

benchmark, thechancesofa relapsego
down,andaftercrossing the five-year
benchmarkofbeingdisease-free the
chancesof relapseare reallydown.”

CAR-T, shesays, isnotgoing to
suddenlychangeeverythingabout
cancer therapy; it isonemore tool.

HOW DOES IT WORK
l ChimericantigenreceptorTcells,or
CAR-Tcells,arecellsgenetically
engineeredtoproduceanartificialTcell
receptorforuseinimmunotherapy

l Traditionally,CAR-Tisdelivered
throughtheautologousroute,
extractingthepatient’sblood,
geneticallyre-engineeringthecells,
andinfusingitbackintothepatient

l Thisprocesstakesthreeweeksorso–
veintovein

l AllogeneicCAR-Tisoff theshelf:
Singledonor’scellsaremodifiedand
canbeinfusedinmanypatientsasan
off-the-shelfproduct

l Thesearepreservedinminus
180degreesandcanbegivento
multiplepatients

l CostofCAR-Tcancomedownby75%
ifabreakthroughhappensinallogeneic
deliveryroute

l Atpresent, ImmunoACToffersCAR-T
therapyforbloodcancersat~40lakh
($48,000)perpatient

l IntheUS,thecostsaremuchhigher:
$800,000-$900,000perpatient,
includingpre-andpost-infusioncare

The next frontier
for CAR-T cell
therapy for cancer
is having
allogeneic, or
off-the-shelf,
therapies for
patients, bringing
down the cost as
well as the time to
administer

Developers of CAR-T
therapy are
speaking with
insurance
companies to
substantially
increase the patient
coverage. But there
is another way to
bring the costs
down — by
localising the
supply chain
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ARUNDHUTI DASGUPTA

Hippolytuscutsarathertragicfigure
inGreekantiquity.Hewasthesonofa
powerfulfather,Theseus,whowas
kingofAthensandoneofitsmost
valorisedheroes,widelyfetedforhis
slayingoftheMinotaur.Butthestory
ofHippolytus,theonewithwhich
thisbookbegins, ismoreofa
cautionarytale.Itwaswidelyusedas
aparableagainstabstinence.

Hippolytushadearnedthewrath
ofthegoddessofloveandsexuality,
Aphrodite,becausehehadsworn
allegiancetoherrival,Artemis,the
goddessofthehunt.Likehispatron
goddess,hechoselifeinthe
wilderness,withanimalsandnature
forcompany,andevendeclaredthat
Aphroditewasnotworthyof
anyone’sattention.

Thegodsareparticularlysensitive
tosuchinsults,andanenraged
Aphroditesetouttodestroythe
youngman.Sheconspiredtohavehis
stepmother,Phaedra,fall inlovewith
himandthenfalselychargehimwith
rape.Leftwithnooptionbuttoflee
thepalace,Hippolytusspedawayon
hischariot,hopingtoridefarfromhis
father’sexecutioners.

Aphroditesentamonsterchasing
afterhim,whoseappearanceso
rattledthehorsesdrawingthechariot
thattheyflungHippolytusintothe
sharprocksofthecliffsaroundthem,
bringingabouthisinstant,violent
death.

Thegodsabhorredabstinence
andeventhoughtheconsequences
werenotalwaysasdireastheonethat
Hippolytusfaced,abjuringsexnever
wentunpunishedorunreformedin
theancientworld.In
Mesopotamianmythology,
wildmanEnkiduhadtobe
tamedbyoneofthe
priestessesofIshtarcalled
Shamhat.Shemadehim
giveuphisisolationist,
animal-likeexistenceso
thatthegreatkingdomof
Urukcouldbesavedfrom
doom.

IntheIndiancontext,thestoryof
howthesexualinitiationof
Rishyashringa(thehornedsage)bya
bandofwomen,sentbytheking
Romapada,helpedenddroughtand
famineinthekingdomofAngafitsa
similarpattern.

Theworldinthesestoriesseems
lightyearsawayfromthepresent

one,butscratchthesurfaceandthe
prejudicesunderlyingthesetalesare
notthatdifferentfromthose
underwiringmodern-daypolicies
aroundsexualfreedomsandthe
taboosaroundhomosexual
relationships.

Religionand
sexareold
bedfellows,and
thisbookoffersa
fascinating
accountofthe
disingenuous
mannerin
whichthetwo
haveconspired
tocreatea
hypocritical
socialorder
aroundsexand
desire.Asthe
storiesabove
show,menwere
encouragedto
losetheir
virginity,while
womenwere
killedforthe
same.For
marriedwomen
too,othermen
weretaboo
unlesstheir
husbandsasked
themtofind
otherpartners.
Sexualpromiscuitywasacceptable
onlyif itwassanctionedbythe
husbandorthefamilyelders.Men,
ontheotherhand,werefreeto
chooseasmanysexualpartnersas
theywanted.

Religiousduplicityaroundsexual
behaviourisvisibleinthe
IndianepicMahabharata,
forinstance,whereKuntiis
castigatedforbearingason
fromthesungodbeforeher
marriage,butpraisedfor
doingsowithothergods
whenherhusbandPandu
demandsthatsheprovide
anheirforthekingdom.
Panduwascursedinto

impotenceandcouldnotperformhis
roleofhusbandandfather.

Womenweresubjectedto
stringentpunishmentforperceived
sexualtransgressionsbecauseonly
theyknewthefatherofthechild,and
bycontrollingherpartners,the
familycontrolleditsfutureheir.Also,
asauthorDagOisteinEndsjowrites,

mostreligionsgavemenahigher
statusthanwomenandthereby
ensuredthatmenweregranted
controloverwomen’ssexuality.

Suchattitudesripthroughthe
veneerofgenderequalityeventoday

—intheway
abortionrightsare
beingtakenaway
fromwomenin
manycountries, in
theriseinhonour
killings,andonthe
tabooson
premaritalsex.
Theyarealsoin
evidenceinthe
dresscodesthatare
inflictedupon
womenbypowerful
menandwomen
acrossfaiths.

Thebookcovers
awiderangeof
ideasandissues
aroundsexand
religion,anddraws
attentiontothe
arbitraryand
blatantlyunfair
treatmentofthe
weakand
disenfranchised
sectionsofsociety
byahandfulofself-
proclaimed
religiousand

political leaders.
InAmerica,forinstance,unequal

attitudestowardsmenandwomen
werefurtherheightenedbythe
systemicinequalitiesenforced
throughracism.Slaveslackedthe
legalrighttomarryandhence,any
ceremoniestheyconductedtocreate
bondswitheachotherdidnothave
legalstatus.Slaveownersroutinely
separatedsuchcouples,makingit
impossibleforthemtopractisewhat
wasnormalheterosexualbehaviour.

Banninginter-racialmarriages,
andincountriessuchasIndia,the
mobilisationagainstinter-religious
andinter-castealliances,areall
examplesofracistideologies
percolatingintothebedroom.Such
discriminatorybehaviour
perpetuatedinthenameofreligion
andtraditionhasfurthermangled
theold,convolutedideasaround
sexualityandcreatedabusive
institutionsofpower.Thetragedyis
thatthewritofsuchinstitutionsison
theriseworldwide.
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SEX AND RELIGION: TEACHINGS
AND TABOOS IN THE HISTORY OF

WORLD FAITHS
Author: Dag Oistein Endsjo

Publisher: Speaking Tiger
Books

Price: ~499 Pages: 332

FaithbetweenthecoversOver 20 global retail brands
to set foot in India this year
Trendmaystrengthendemandforcommercialpropertyinmajorcities
RAGHAV AGGARWAL
NewDelhi,29March

A round 25 international retail brands
selling lifestyle and luxury products
mayenterIndiain2024,sayrealestate

consultants, strengthening demand for com-
mercial property leasing.

As many as three such brands came to
India in 2021 and 11 did so in 2022. Some 24
international brands are estimated to have
entered the Indian market in 2023, drawn by
the country’smiddle class.

In January 2024, French fashion and fra-
grancebrandMaisonMargielaopenedastore
in Mumbai’s Jio World Drive in partnership
withShoppers StopandL’Oreal International
Distribution. Later in February, British
menswearbrandCharlesTyrwhittopened its
first store inAhmedabad.

Swedish lifestylebrandGastonLugastart-
ed sales in the country via e-commerce plat-
forms Ajio Luxe, Tata Cliq Luxury and The
WhiteCrow.

Brands likely to enter India this year
include Spanish fashion group Tendam and
French apparel brand Kiabi. Global apparel
brand Dockers, which opened its first India
store inDelhi in February,will open 20 stores
in the country in thenext twoyears.

FrenchluxuryconglomerateSMCP,inpart-
nership with Reliance Brands Limited, plans
to introduce two labels in India this year:
Sandro andMaje.

“The Indian retail landscape is poised for

a significant shift with the anticipated arrival
of several prominent international luxury
fashion brands in 2024,” said Anshuman
Magazine, chairmanandchief executiveoffi-
cer (CEO) — India, South-East Asia, Middle
East & Africa at CBRE, an international real
estate company.

“RenownednamessuchasBrioni,Roberto
Cavalli, and Dunhill are expected to launch
stores, catering to the growing demand for
high-endfashionwithinthecountry,”hesaid.

AccordingtoAnujKejriwal,CEOandman-
agingdirectoratAnarockRetail, foreignretail
companies are coming to India for itsmiddle
class. “The spending power of urban Indian
consumers is rising, andbrandedproducts in
categories like apparel, cosmetics, footwear,
watches, beverages, cuisine, and even jew-
elleryareprogressivelybecomingpopular for
use inbusiness and leisure,” he said.

Magazine said India’s economic growth
andits“openness toglobal trends”attract for-
eignbrands.

In2023,thecountry’sretail leasingtouched
a record 7.1 million sq feet, 47 per cent more
thanin2022.Theoperationalretailstockstood
at 91million sq ft in 2023.

In thenext four years, the stock is likely to
jump45percentto132millionsqfeet,accord-
ing to a recent report by JLL.

DellLaptopsemergedasIndia’smost
trustedbrandforthefifthconsecutiveyear
accordingtoareportbybrandanalytics
firmTRAreleasedonFriday.Thetechnology
companywasfollowedbyautofirmHonda
ande-commercegiantAmazon.

BrandTrustReport2024, releasedbased
onresponsesby2,553peopleacross16
cities,showedHonda'srankingjumpto
twofrom30thlastyear.Amazonwas
rankedsixthlastyear.

Titan,Sony,Xiaomi,Bata,Nike,LICand
Samsungalsofoundtheplaceinthetop10.

Amongthetop10,Honda,Amazon,
Sony,NikeandSamsungsawtheirranking
improvefromlastyear.Ranking,however,
fell fortheotherfour.Thehighestfallwas

ofXiaomiwhichcamedownfrom2tosix.
AccordingtoNChandramouli,chief

executiveofficeratTRAResearch,outof
1,000brandswhichfeaturedonthelist, in
2024,316brandsimprovedtheirrankings,
while358brandssawtheirrankings
declinecomparedtothepreviousreport.

“Thebrandsthathaveriseninthe
rankingshavedonesobyembracing
transparent,authenticcommunication
strategiestoenhanceconsumer
engagementandtrust,”hesaid.

“They’veunderstoodthattrustisnot
staticbutdynamicallyinfluencedbyevery
interactionandtouchpointaconsumerhas
withthebrand,”addedChandramouli.

RAGHAV AGGARWAL

Dell Laptops India’smost trusted brand
for 5th year; Honda takes a giant leap

TOP 10
MOST
TRUSTED
BRANDS
BY
INDIANS

Ranking
Brand 2023 2024 Change
Dell Laptops 1 1
Honda 30 2
Amazon 6 3
Titan 3 4
Sony 21 5
Xiaomi 2 6
Bata 5 7
Nike 22 8
LIC 7 9
Samsung 17 10

=

MAKING HOME
No. of big retail brands launched in India

Brands already
launched
in 2024

Expected
to enter
this year:

Newonline
players in 2024

>Maison
Margiela: January
>Charles Tyrwhitt:
February
>Dockers:
February

>Galeries Lafayette
>SMCP's Sandro andMaje

>ColourPop Cosmetics:
January (withNykaa)
>Kiabi: February
(withMyntra)
>Gaston Luga:
February (withMaison
ID8Brands)
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24
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(expected)

Ultimo Credit Private Limited Auction Notice
Date of Notice:

30-03-2024(BODHAN GOLD LOAN)

Sl.
No

Borrower’s
Name Borrower’s Address

Loan
Amount

Gross
Weight
of Gold

Total Interest due
upto the date of

Auction

2

1

3

4

5

6

7

8

9

10

11

12

13

15

16

17

18

20

19

21

Gopal Das

Md Sariful Islam

Sk Abdus Soyel

Bimal Sarkar

Asmotara Bibi

Bubai Dutta

Samim Mondal

Akheraj Sk

Nazir Hossain Sekh

Pataboddin Mandal

Suvajit Majumder

Bakibilla Hossain

Firoj Ali Mondal

Avishek Mal

Sk Abdul Goffar

Sk Sahabuddin

Mir Salman

Abu Hossain Mallick

Rahimbaksh Molla

Sk Rejaul Rahaman

Safiul Islam Khandakar

Berial Ground road, Hatkhola,Barasat ,Barasat ,N 24PGS - 700124

Digbaria, Madhamgram, N 24 PGS, Madhyamgram , N 24 Pgs - 700128

Nirghil Saha, Kajipara, Barasat , North 24 PGS - 700124

Purbasha, Barasat, Barasat(M), Barasat ,North 24 pgs - 700124

Mathgram, Madhabpur, Duttapukur, North 24 pgs - 700125

VILL-Kamra , Nodakhali , South 24 Parganas - 743318

Vill-Bagda , Diamond Harbour, South 24 Parganas - 743368

VILL-Sajua ,Bishnupur, South 24 Parganas - 743377

Vill-Joychandipur , Bishnupur , South 24 Parganas - 743377

Vill-Nahazari ,Bishnupur ,South 24 Parganas - 700104

Vill-Sajua ,Bishnupur, South 24 Parganas - 743377

Kuthipara,Habra-1 ,P.O & P.S-Gobardanga ,Dist-North 24 Parganas,W.B-743252

466, Majher Para,Ranihati ,P.O-Parpatna,P.S-Deganga ,Dist-North 24 ParganasW.B-743438

75900

75400

35000

15000

5500

131600

46400

133300

95800

45300

15700

25800

25000

40100

35500

24800

97500

55200

44800

169600

11400

18.60

21.90

9.40

3.60

2.60

33.5

11.9

52.5

23.70

32.3

3.70

6.7

43.8

9.80

8.50

5.8

23.4

14.30

11.50

40.20

2.70

7274

7319

3365

1210

488

20042

6188

14059

9925

4270

1377

2986

1935

4641

3678

2373

6498

10613

5519

18520

1021

This is to inform all that, aboveBorrowers have failed to pay interest on their loans availed against pledge of GoldOrnaments fromUltimoCredit Private Limited.
The Ornaments will be auctioned on 30-03-2024. Persons interested to participate in auction may contact at below mentioned address. 258/4, A.P.C Road,
Maniktala,Kol-700006.Contact: 8910295859.

14 Vill-Podra Jele Para, Bishnupur Rajarhat , Rajarhat , North 24 PGS - 700135

Tona Machibhanga ,Kashipur ,South 24 PGS - 700135

Uttar Gazipur Machibhanga ,Kashipur , S 24 parganas - 700135

Lauhati, Mobarokpur, Rajarhat , N 24 parganas - 700135

SamlaRaikhan ,Haroa ,North 24 parganas - 743425

Haroa Road, Ram Nagar ,Haroa, North 24 Parganas - 743424

Atpukur, Dakshyin Atpukur, Haroa, N 24 parganas - 743425

Piyara , Haroa , North 24 Parganas - 743425
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Regd. Office: No. 29/1, Sir M N Krishna Rao Road, Lalbagh West, Basavanagudi,
Bengaluru - 560 004. CIN: L85110KA1987PLC008699. www.canfinhomes.com

Call Toll Free: 1800-203-4488

"DIAMOND COMPLEX" Ground Floor,
Dilli More Darbhanga, Near Airport, Bihar-846004

CAN FIN HOMES LIMITED
Your trusted Housing

Finance Company now at DARBHANGA

opening its new branch on 30.03.2024 at

DARBHANGA

Can Fin Homes Limited (Sponsor: Canara Bank)


