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NCP’s Ajit Faction Asked
to Issue Public Declaration
on Use of ‘Clock’ Symbol

The Supreme Court directed
the Ajit Pawar factionof NCPto
issue a public declaration that

lﬂl‘
its use of ‘clock’ symbol for campaigning
IS “sub-judice and subject to outcome” of

the challenge by the Sharad Pawar fac-
tion. Raghav Ohrireports. »» 2

i Spl Court Takes Cognisance of
ED's Complaint Against Karti»» 4
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( .
of India has access to

safely managed sanitation, f
10% has access o basic

sanitation, 7% has access

to limited sanitation, and 3%

has no access fo sanitation

(open defecation).

Source; Wikipedia [2020)

Large Block Deals in March

Apis Partners
Star Health 553

£ = Sambhavnath Infra
4. ._“-__?_-"_-:I * Macrotech Developers
b : 587

Deals & Counting

Market participants
say both FPis and Dlls
showing considerable
interest in transacting
deals under this block
deal window
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Apple Taps Retailers to
Boost iPhone Mkt Share
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pels long-held concerns about Mumbai’'s
ability to handle mega stock trades wit-
hout causing massive disruptions in pri-
ces that previously took weeks to heal.

Mumbai: The frequency and size of
block deals in India are keeping pace
with the recent surge in India’s equity
indices as promoters, private equity
majors and global investment funds ex-
ecute billions of dollars of negotiated
trades in public stock. So farin March,
shares worth more than 55,000 crore

-the highest ever in amonth —chang-
ed hands through block trades on stock
exchanges, reflecting the maturing
equity culture in a country reliant un-
til recently largely on overseas capital
for price support.

In February, block deals worth 41,200
crore were executed, while in Decem-
ber 2023, deals worth 53,000 crore were
transacted.

Thesmoothexecutionof suchdealsdis-

*The Indian capital markets are extre-
mely resilient, driven by strong domes-
tic and international flows,"” said Raj Ba-
lakrishnan, co-head India Investment
Banking, Bank of America.

Significant Appetite »»9

Sensex, Nifty Slip Over
1%: All Eyes on Fed Action

India's benchmark indices
m shed over 1% on Tuesday,
mirroring the weakness in

other Asian markets, as investors await
the US Federal Reserve's monetary
policy decisionon Wednesday. »» 5
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Now, Pine Labs & Zepto
Press the Home Button
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BANKS SEEK EASIER NORMS
RBI says Won't
Drop Higher Risk
Weights for Loans
to PSU NBFCs

Dheeraj.Tiwari@timesgroup.com

Aswaveofreverseflips Longer Queue
' Current base
swells, Meeshoweighs Gt o BLATHET >
raising funds for likely startups i putiea §
S X _ concern Tor
tax outlay if it shifts base startups é’
Zepto, Eruditus, ] —— bett
Digbijay Mishra Udaan Y koo
Bengaluru: Pine Labs ::mrll Zepto are Meesho, = pmur]:ﬁgg
the latest new-age companies looking | Razorpay, impetus

tomove headquarters to India.

Pavments major Pine Labs is seeking
approval for a cross-border merger of
its Singapore-based holding company
with Indianoperations,and has appro-
ached the National Company Law Tri-
bunalaswell asregulatory authorities
of the island nation, filings show. Qu-
ick commercefirm Zeptois in the final
stages of filing a similar application,
according to people in the know.

Meanwhile, Meeshoisalsoexploring
raising fresh funding to meet the addi-
tional tax pavout on returning to In-
dia, people briefed on the matter said.

Indian-origin companies looking to

Groww

Theetailer has been reviewing options
toshiftits holding company fromthe US
to India, as reported by ET earlier.

Industry watchers said several firms
are looking to move domicile back to
India in order to gain from the rising
valuations that domestic public mar-
kets offer technology ventures.

move base from the US or Singapore
face a hefty levy.

Tax Versus Valuation»» 9

‘Policy Must Focus on
Risk-minimisation’

Acutincooking gas prices may
Q lead to softening of inflation

that's also being aided by
declining non-food prices, but monetary
policy must remain in “risk-minimisation”

mode, RBleconomistssaid. 5

HCL-Foxconn told to Give
More Details for Chip JV

HCL Group and Foxconn's
m proposal to jointly build achip
unitinIndiais not very satis-

factory, according to the government,
which has sought more details. Aashish
Aryanreports. »» INSIDE JACKET

New Delhi: The Reserve Bank of India
(RBI) has rejected a demand from banks to
scrap higher risk weights for loans to go-
vernment-backed entities such as Power
Finance Corp. (PFC), Indian Renewable
Energy Development Agency (IREDA) and
I[IFCL. In a letter sent earlier this month,
the RBI said it cannot make an exception
for any particular set of non-banking fi-
nance companies (NBFCs), said people fa-

miliarwith the matter.
“We will discuss it with the government
and other stakeholdersand

— make a fresh representa-
Lenders seek tion after consultations if
relaxation required,” a senior bank
citingkeyrole executivetold ET.

of state-owned Easier norms for such go-
NBFCs in vernment-backed NBFCs
economic are justified because they
development, play a unique and vital role
butRBlagainst in the country’s economic
making any development, particularly
exceptions in sustained infrastructu-

re growth aligned with the
national agenda, he said.

The RBIdidn’t respond to queries.

In November 2023, the regulator increa-
sed the risk weights for loans to NBFCs by
25 basis points, making bank borrowing
more expensive for them. A basis point is
0.01 percentage point.

Risk weights determine the minimum
amount of capital banks need to hold for a
particular tyvpe of loan.

Several Measures Announced in Nov 2023 »»9

BJP Votes for McCann, Scarecrow

Agencies to lead creative advertising account of party for upcoming Lok Sabha elections

RatnaBhushan
& Prasad Sangameshwaran

New Delhi | Mumbai: The Bharativa
Janata Party (BJP)is learnt to have
picked advertising agencies McCann
Worldgroup and Scarecrow M&C
Saatchifromclose to adozen conten-
derstolead its creati-
"..--; veadvertising gcco-
W\

) U

unt for the upcoming Lok Sabha elec-
tion, said executives with knowledge
of the matter.

“The creative mandate is expected to
be managed by McCann Worldgroup-
TAG, anew-age ad agency owned by
MeCann, and Scarecrow M&C Saat-
chi,” said one of the executives, who
did not wish to be identified.

LAHID

It could not be ascertained whether
the other agencies which had pitched
for the plum creative account, inclu-
ding Ogilvy and Efficacy, would also be
given some parts of the mandate, consi-
dering the massive outreach planned
by the BJP to woo voters.

Prasoon Joshi, chairman, McCann
Worldgroup Asia Pacific, and Manish
Bhatt, director, Scarecrow M&C Saat-
chi, declined to comment on the matter.

Finalising and allocating key manda-
tes tothe advertising agencies gained
momentum over the weekend with the
Election Commission of Indiaan-
nouncing that the general election for
the world's largest democracy would
start on Aprili1s,

Independent Agencies»»9

BMeta Plans Crackdown on Al
Content in Election Year »» 7
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THE CMO IS

CURRENTLY AHEAD

OF THE CFO.
BUT SHE'S GOT

14 ACROSS WRONG.

The Crossword Cult

Are you one of us?

Raghav.Ohri@timesgroup.com

New Delhi: The Supreme Court on
Tuesday refused to grant an interim
stay on the implementation of the Ci-
tizenship (Amendment) Rules of 2024
which effectively brought into force
the Citizenship Amendment Act, 2019.
A bench headed by Chief Justiceof In-
dia DY Chandrachud, however, issued
notice to the central government on a
slew of interim applications, as many
as 20, seeking a stay on the implementa-
tion of the rules. The Centre has been
giventhree weekstorespond to the peti-
tions. The batch of petitions will come
upfor resumed hearingon April 9.
Appearing on behalf of the Centre,
solicitor general Tushar Mehta told
the bench that CAA “does not take
away citizenship of any individual”.
Headded that it would be wholly wrong
and “misleading” to equate CAA with
the National Register of Citizens.
Seeking four weeks’ time to respond
to the applications seeking interim
stay on rules, Mehta said the Centre
neods to “satisfy the conscience of the
court” and that the implementation

iia : : SC notes that
citizenshiptoHin- i

dus, Jains, Christi- = tees required

. . t
ans,Sikhs,Buddhistsand 1\ 2 &0

Parsiswhoarrivedin Indiaon
or before Dec 31,2014, from
B'desh, Pak, Afghanistan

of CAA “would cause no prejudice to
the petitioners’
not challenging the locus standiof the
petitioners, Mehta added that the peti-
tioners “arenot the affected parties™.

Appearingonbehalf of the petitioners,
senior advocates Kapil Sibal and Indira
Jaising vehemently demanded stay on
the implementation of CAA rules. Ques-
tioning the “urgency” of the matter, Si-
bal argued
starts, it would be impossible to reverse
it. That process should not start”,

On the other hand, Jaising deman-

CAAaimstogrant

CAA WILL NOT TAKE AWAY CITIZENSHIP OF ANY INDIVIDUAL: CENTRE TO SUPREME COURT

SC Refuses Interim Stay on CAA Rules

Notice issued to Centre on a slew of pleas: govt has 3 weeks to respond; next hearing on April 9
AIM OF AMENDED ACT

SC Takes Note of Incomplete CA Infra, Panels

Soliciter general Tushar Mehta telis SCthatit @
will be wrong and misleading to equate CAA
with National Register of Citizens

Representing petitioners, senior advocates
Kapil Sibal and Indira Jaising question
urgency of implementing CAA rules

not com-
pletely
in place
yet

ded that the matter be referred toalar-
zer bench. She urged the court to di-
rect the solicitor general to submit an
undertaking that no citizenship shall
be granted until the next date of hea-
ring. Mehta, however, refused to sub-
mit any such undertaking.

The court questioned Mehta about the
process of granting of citizenship and
in his response, he explained that it was
athree-tiersystem. After noting that the
complete infrastructure and committe-
es required to grant the citizenship is
not completely in place vet, the bench

. Clarifving that he is

“if process of citizenship

RULING COALITION SEEMS TO BE WORKING ON ‘THE MORETHEBETTER' MANTRA

NDA's Entry Gate Still Remains Open

BJP-led team is yet to announce seat-sharing formula for Maharashtra as its quest for winnable options continues: while
deal-making for Bihar and Karnataka is almost done, ruling group’s search for more partners in Tamil Nadu goes on

FOCUS ON MUMBAI SOUTH

BJP Woos Raj Thackeray
to Counter Challenge
from Opposition Alliance

MNS president meets
Union home minister
Amit Shah to discuss
various possibilities

Krishna.Kumar

INJUSTICE DONE WITH US AND OUR PARTY: PARAS

Kushwaha gets1 LS, MLC
Seat Each; Paras Quits
Modi Cablnet After Snub

| met Kushwaha and
reassured to stand by
this commitment,
says BJP's Tawde

Kumar.Anshuman

@timesgroup.com

Mumbai: Despite being in alliance
with Shiv Sena (Eknath Shinde)and
Nationalist Congress Party BJP has
initiated discussions for an alliance
with the Maharashtra Navnirman
Sena president Raj Thackeray ahe-
ad of the Lok Sabha elections.

According to sources, BJP has
proposed to MNS that Amit Thack-
eray, son of Raj Thackeray, contest
the Lok Sabha election from Mum-
bai South and fight against UBT
sena’s Arvind Sawant. However,
MNS wants its leader Bala Nand-
gaonkar tocontest this seat.

The meeting of MNS president
with Union home minister Amit
Shah on Tuesday comes after ‘re-
ports from the ground’ that there 13
likely to be a keen contest in 47 out of
48 Lok sabha seats in Maharashtra.

MNS has been keen on contesting
18 Lok Sabha seats and according to
sources, BJP folt that the move could
be detrimental for it in the parlia-
mentary polls, which is why BJP is
keen that MINS joins its coalition.

Even though the numbers of Udd-
hav Thackeray-led Shiv Sena and
NCP — Sharad Chandra Pawar ha-
ve depleted due to split and the two
parties lost their party name and
symbaol, several internal surveys by
BJP have pointed out that there is a
tough contest in the state because of
the alliance Congress-UBT Sena-

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIITIIIII|T|

by | - s
PMK founder S Ramadoss with
PM in Salem on Tuesday -r1i

Raj Thackeray with Amit Shahin
New Delhi on Tuesday - eI
NCP-Sharad Pawar alliance. That is
where the MNS could possibly be of
help as it has pockets of influence in
the Mumbai Metropolitan region as
well as the Nashik region.

A month ago, MNS leaders said
that Raj Thackeray had held a mee-
ting of his top leaders where he dis-
closed that there were *feelers™” on
what it would take for MNS to join
the BJP-led alliance. “It was not an
offer but it was kind of a feeler, we
believe that if the Mumbai South se-
at and or Nashik se-
atisgiventous,then
it would be good,”
said one MNS lea-
der who was pre-
sent in the meeting.

According to

Raj-Shah

meet follows 1M Raj Thacke-
‘reportsfrom 12y Was taking the
ground' that Views of his party
theremaybe leaders on the fu-
keencontest ture course of ac-
in47outof  tion if there was a
48LSseats “firm offer”, ad-

ding that several
leaderssaid the party should con-
testalone while others were Keen
onjoining an alliance with BJP
Later; Nandgaonkar, while spea-
king to media persons after meeting
R::]j Thackeray, said that talks were
“satisfactory” and the party would
take a call within two tofour days.

SEAT IS CURRENTLY HELDBY BJP

BJP ‘Agrees to Cede Kolar’
After HDK’s Comments

Our Political Bureau

Bengaluru: The BJP leadership
spoke to JDS leaders on Tuesday;
agreeing to cede the Kolar seat, a
day after Karnataka JDS chief
HD Eumaraswamy disapproved
of the way BJP was treating its ju-
nior partner, said people with

knowledge of the matter. {

He had been upset over the way

BJP announced candidatesfor20 §

seats without consulting it
and over not mviting

JDS leaders for Prime
Minister Narendra

‘?‘-,

Modi's campaign rallies in Kalabu-

ragiand Shivamogga, they said.
After Kumaraswamy's comments
about BJP went viral, BJP's Radha
Mohan Das Agarwal spoke tohimon
Tuesday promising a fair treatment,
including giving up its claim on Ko-
lar. The seat is currently held by BJP
Kumaraswamy had on Mon-
day announced that the
party would field its
candidates in Hassan,
Mandya and Kolar wit-
hout waiting for a green
signal from BJP JDS
holdsonly Hassan in

the Lok Sabha.

S

.i'

@timesgroup.com

New Delhi: BJP on Tuesday sealed
a deal with the Rashiriya Lok Mor-
cha of Upendra Kushwaha by offe-
ring him one Lok Sabha seat and an
MLC seat in Bihar Kushwaha was
unhappy after BJF offered him just
one Lok Sabha seat. He was absent
from the joint briefing of NDA on
Monday On Tuesday, BJP general se-
cretary in-charge of Bihar, Vinod
Tawde met Kushwaha and offered
himanadditional MLC seat in Bihar
which is currently vacant,

In a social media post, however,
Tawde said offering the MLC seat
was pre-decided and BJFP is fulfil-
ling its commitment. “Tt was alrea-
dy pre-decided that along with one
Lok Sabha seat, alegislative council
seat, which isnow vacant, will be al-
located to RLM. I met Rashtriya Lok
Morcha president Upendra Kush-
wahaji and reassured to stand by
this commitment,” he posted on X,

Meanwhile, Union minister

*ashupati Kumar Paras on Tues-
day resigned from the Modi Cabi-
net after being snubbed by NDA
in Bihar. Paras joined the Cabi-
net in July 2021 after breaking
away from Chirag Paswan with
five MPs. On Monday, BJP and
other allies in Bihar announced
a seat sharing deal, Paras’ party,
the Rashtriva Lok Jan Shakti
Party, was kept out of it.

Kushwaha with Vinod Tawde in
New Deilhi on Tuesday - rT1i

“On Monday, the NDA alliance
announced the list of 40 candida-
tes for Bihar Lok Sabha. Our par-
ty had five MPs and I worked with
utmost sincerity and commit-
ment in the NDA government. In-
justice has been done with us and
our party. Therefore, I resign from
the postof Unlonminister,” Paras
told media persons in Delhi.

Sources told ET that he is try-
ing to reach ouft to the Opposi-
tionalliancetostrikeadeal for
the Lok Sabha elections.

JUST BEFORE LS ELECTIONS
Sita Soren Joins
BJP: Blow to JMM

RANCHL: Inablow to
@ Jharkhand Mukti

Morcha (JMM), Sita
soren, three-term MLA and
sister-in-law of former CM Hem-
ant Soren, quit the party on
Tuesday and joined BJP, weeks
before the Lok Sabha polls. She
joined BJP in New Delhi inthe
presence of its national general
secretary Vinod Tawde., -

Tamil Party PMK Boards NDA Boat, More in Queue

At present, BJP has no MP from TN: last time it won a seat in state was in 2014 when Radhakrishnan won Kanyakumari

Jatin.Takkar
@timesgroup.com

New Delhi: BJE with an eye
on expanding its NDA part-
ners in Tamil Nadu, has ad-
ded more than half a dozen
partners in the southern sta-
te with the latest entrant be-
ing PMEK. In a state where po-
litics is dominated by the

Dravidian parties, BJP has
stitched up alliances with Ta-
mil Manila Congress led by
GK Vasan, TTV Dinakaran's
Amma Makkal
Kazhagam (AMMEK), TR Pa-
chamuthu's Indhiva Janana-
yaga Katchi (IJK), AC Shan-
mugam'’s New Justice Party
(NJPYand John Pandian'sTa-
mizhaga Makkal Munnetra
Kazhagam (TMME).

Munnetra

BROKENTIES

with BJP over differen-
ces with its state unit
chief K Annamalali

Lastyear,

Veteran Tamil actor R Sa-
rath Kumar has merged his
Akila Indiva Samathuva

among the Vanniyvar caste
and is concentrated in nort-
hern Tamil Nadu, hasanno-
unced that it will join BJP-
led NDA. BJPisalsointalks

kanth's DMDEK.

A] ADMK h d Makkal Katchi (AISME) from Tamil Nadu. The last
d with BJE Now, the Pattali time the party wonaseat in

i Makkal Katchi (PMEK), the state was in 2014, when

brﬂken tlES which enjovs influence Pon Radhakrishnan won

with the late Captain Vijava-

At present, BJP hasno MP

the Kanyakumari seat in a
four-cornered contest. The
politics of Tamil Nadu is
mainly dominated by the
two Dravidian parties

ATADME and DMEK.

[n 2019, AIADME wasanal-
Iy of BJP and was one of the
main partners of NDA, Last
vear, AIADME broke ties
with BJP over differences
with its state unit president
K Annamalai. Barring
PMEK, all allies of BJP in Ta-
mil Nadu are very small pla-
vers mostly limited to one
Lok Sabha constituency.

Jaising demands

Sibal says "if process of i
. citizenship starts, it would | matter be
be impassible to reverse
it. That process should not start’

referred to a
larger bench

decided to give only three weeks' time to
the Centre to submit its response.

A total of 236 petitions are pending in
the SC challenging CAA, which was
passed by Parliament on December 11,
2019, and got the President’sassentthe
next dav. IUML had moved the SC on
the same day challenging it.

Some of the 20 petitioners who last
week moved SC seeking stay on the
implementation of CAA rulesinclude
the Kerala government, AIMIM chief
Asaduddin Owaisl and IUML, a Kera-
la-based political party.
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Citizenship Dreams

of Many Matuas on

Hold for Now Due to
‘Lack of Bangladesh
Residence Proof’

Several community
members facing
difficulty in CAA
portal's Column 5

Jayatri.Nag@timesgroup.com

Kolkata: After the recent noti-
fication of CAA rules, the Ma-
tua community's umbrella or-
ganisation on Tuesday asked its
members to apply for citizens-
hiponly after the formationof a
new government at the Centre
if they don't have the necessary
documents required to prove
their previous residential add-
resses in Bangladesh.

The Centre has launched a portal
for applying for citizenship under
the CAA but many Matua mem-
bers have faced difficulty in Co-
lumn 5 of the portal during appli-
cation. All India Matua Mahasang-
ha has asked its members to not
apply for citizenship under the
new law for now as many of them
donot have required documents.

Mahasangha's general secreta-
ry Mahitosh Baidva told ET:
“Many Matua members tried to
fill theonlineapp-
lication but have
faced difficulties.
In column 5, do-
cuments related

to  Bangladesh
ColumnScan't have been sought
be skipped like Bangladeshi
andthusthey passport. birth
cannotgoto certificate, land
next level: deeds or business
Mahitosh or job related do-
Baidya cuments. This co-

lumn cannot be skipped as ‘Not
Applicable’ and thus they cannot
o to the next level.”

“When Matuas came from Bang-
ladesh as refugees, they got new
documents here. They werenot ab-
le to keep the documents of both
the countries, Many have come
without any belongings following
atrocities in that country while
most of them lost the Bangladesh
related documents,” Baidya said.

Mahasangha has urged its
members, whodon't have Bangla-
desh-related documents, not to
worry. “We will contact the Cent-
re and through our minister
Shantanu Thakur, the issue will
be sorted out, But they must wait
till the formation of the new go-
vernment,” Baidya told ET.

SC Lets Ajit Faction Use Clock Symbol in Polls with ‘Sub-judice’ Declaration

‘Declareineveryadin Enghsh Marathi & Hindi dallles template, audio-video clip’: Sharad faction can use ‘NCP — Sharad Chandra Pawar’, ‘'man blowing turah (trumpet)’ symbol

Raghav.Ohri@timesgroup.com

New Delhi: The Supreme Court on

had moved the apex court.

A bench headed by justice
Surya Kant directed the

Ajit faction to issue a

deo clip 1ssued”
NCE. the court ordered.
The Supreme

on behalf of

Court
benchalsoordered that

TRUMPET ORDER

SCorders that ‘'man blo-

kKing given by the NCP
{Ajit faction) to not use
the name and pictures
of Sharad Pawar in
election will

split in the party.
Justice KV

for Ajit faction:

Speaking for the bench,
Vistoanaoi-
fran asked the counsel
“In

Tuesday directed the Ajit Pawar
faction of NCP to issue a public de-
claration that the use of “clock”
symbol by it for campaigning in the
Lok Sabha and assembly elections
is “sub-judice and subject to the
outcome” of the challenge by the
Sharad Pawar faction to the deci-
sion of Election Commission of In-
dia. ECIhad recognised the Ajit fac-
tion as the real NCE Aggrieved by
ECI's decision, the Sharad faction

public notice in newspa-
pers in English, Marat-
hi and Hindi editions.
The bench has orde-
redthatsuchadecla-
ration should ac-
company all adverti-
sements to be issued
by NCP “Such decla-
ration shall be incorpo-
rated in every template,
advertisement, audio or vi-

wing Turah'shall not be
allotted to any other po-
litical party, Independent
and the same shall not be
used by Ajitfaction

actions in this regard.
The Supreme Court bench also
made it clear that the underta-

d 2" a“man blowing Turah
(trumpet)” symbol

_‘ﬁ shall not be allotted to
J. any other political

] party, independent
¥ candidate and the
same shall not be used
in any manner by the
Ajitfaction. ECIand the
Maharashtra State Elec-
tion Commission have be-
endirected to take necessary

posters
apply not just to the
state of Maharashtra
but also to other states.
During the resumed
hearing on Tuesday, the
apex court bench asked2
whether EC’s approach =}
of using the “legislati-
ve majority test” to re-
cognise the Ajit faction
would amount to approving a

sing

not

nising a split, which

that scenario, when
the Election Com-
mission is recogni-
a faction only
onthe basisof legis- an
lative strength and

organisational
strength, isit not recog-

no longer approved under
theltth schedule? That way,

YOI Can II'.’H"HLE'{ r l'.!r{’fl."f. tionsand
claim the party symbol, Will it
not be a mockery of the voter?”

Attheprevioushearing, SChadas-
ked the Ajitfaction to submit an un-
dertaking that it will “not directly
or Indirectly use” Sharad Pawar’'s
picture in its campaign materials.

Observing that Ajit faction has
“independent identityv”, a
bench comprising justices Surya
Kantand KV Viswanathan had{at
the last hearing) verbally remar-
is ked that the faction should refra-
in from using Sharad’s pictures
and identity inelections.
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Ex-Indian Envoy to
US, Taranjit Singh
Sandhu, Joins BJP

i

e

o

Our Political Bureau

Bengaluru | New Delhi: Bengalu-
ri/New Delhi: Prime Minister Na-
rendra Modi on Tuesday raked up the
“Shaktl” 1ssue again and alleged that
the Congress and DME regularly in-
sult the Hindu religion, be it through
opposing Sengol in Parliament or the
remarks of Rahul Gandhi at the Shi-
vaji Park which was an insult of god-
desses and Bharat Mata.
Speakingata BJP rally in Salem, Ta-
mil Nadu, where the BJP state unit
had organised a special welcome for
him on stage by 11 “Shakti Ammas”,
the PM said while the election campa-
ign has just taken off, the INDI Allian-
ce has shown that it wastes notime in
insulting Hindus. “Its leaders do not
criticise any other religion and not a
single word against those religions is
uttered by them,” he said. Modi said
the plan to destroy Shakti is dangero-

us and the people will express their
anger on April 19 (when Lok Sabha
polling takes place).

Rahul Gandhi while speaking at a
rally in Mumbai on Sunday had said:
“Our fight against Modi is not on a
personal level, Modi is a ‘'mask’ who
works for a ‘shakti’ (power). He is a
shallow man who doesn't have a bé-
inch chest."

However, Modi and the BJP inter-
preted his = words asareference
to Goddess 1&\

Durga who is ¥4
worshipped as _
Shakti. Gandhi L il
has since then clarifi- ~sJ!

AT

|
b §

Our Political Bureau

New Delhi: India’s former ambassador to the
United States, Taranjit Singh Sandhu, joined the
BJP on Tuesday and is likely to contest Lok Sab-

ha polls from Amritsar. Since his
retirement, Sandhu has been spen-
ding time in Amritsar and rea-
ching out to people in his “home-
town" and its nearby villages.
Sandhu has taken up several cau-

red by Indian diaspora for students
of Amritsar and to attract new in-
vestment in the holy city

] ses, including scholarships sponso-

Sandhu . P g )

joined BJP in ;-.ani:lhu while h{JEE-].R]]'lI;_: n F‘lunja-
presenceof Dl talked about growth in India-US
its general bilateral relations during his stint
secretaries a5 ambassador to the US. The ties
Vinod Tawde, have evolved into a partnership
and Tarun that is a win-win situation for both,
Chugh Sandhu said, adding that its bene-

fits should reach different parts of

Indialike Amritsar in termsof employmentoppor-
tunities and development. With BJP making con-
certed efforts to broaden its support among the
Sikhcommunity in Sandhu it has a credible and re-
cognisable Jat Sikh face.

DMK, Congress Selective
in ‘Attacking Gods’, Says PM

SHOW OF "SHAKTI' DURING ELECTIONS

BJP TN unit organises special welcome on
stage by 11 ‘Shakti Ammas' for Prime Mi-
nister Narendra Modi at the Salem rally

ed that he was referring to EVMs, ED,
CBI and the Income Tax department
which was being abused to target the
opposition.

“Theleadersof the INDI Alliance in-
tentionally and repeatedly insult the
Hindu religion. Each of their state-
ments against Hinduism is calcula-
ted. They objected to the establish-
ment of Sengol, a significant symbol
of Tamil culture, in Parliament,” Mo-
di said, assuring that he will stand

against every threat to wo-
men and Hindu
Y e culture,
" He underlined
that Shakti is

linked to se-

. [} 'n.d - — ha ' - '- - .'
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

Poliloquy rrrasao

BJ P Benga]uru LS Landldates
Detained Over Chahsa Azaan Row

Our Political Bureau

Bengaluru: The BJP led a 'Hanu-
man Chalisa' procession on Tues-
day in the Nagarathpete area de-
manding justice for a shopkeeper
who was allegedly assaulted by so-
me Muslim youths for playing the
hymn during Azaan time on Sun-
day. During the protest, three BJP
candidates for the Lok Sabha polls

Tejasvi Surya and PC Mohan, and
Union minister Shobha Karandla-
je - were detained by the police,
along with several leaders.

Party workers and Hindutva acti-
vists led the march in a narrow la-
ne, demanding justice for In CCTV
footage of the incident, which has
gone viral on social media, a group
of men can be seen confronting the
shopkeeper, Mukesh, anddragging

himout of theshop. Mukesh has al-
leged that the men threatened to
stab him with a knife if he kept pla-
ving themusicloudlyasitwastime
forthe Azaan.

Bengaluru City Police Commis-
sioner B Davananda said that they

= have arrested five out of the six ac-

cused people in the case.

The BJP picked up on the inci-
dent, cornering the ruling Cong-
ress, with leader of opposition R
Ashoka calling it vet another ex-
ample of the government encoura-
ging anti-national elements weeks
after the Bengaluru cafe blast.

veral goddesses, including in Tamil
Nadu where Mariamman, Madurai
Meenakshi Amman, and Kanchi Ka-
makshi Amman temples are located.

Attacking the DMK over mistrea-
ting former CM and ALADMEK leader
Jayalalitha, the PM said. “Thatiswhy
these people also oppose the Women's
Reservation Bill in Parliament. That
is why crimes against women are in-
creasing in Tamil Nadu.”

Modi also slammed DMK and Cong-
ress on dynasty politics and said they
are two sides of the same coin. “In Ta-
mil Nadu, 5G means the dominance
of fifth generation of the same fami-
Iv" he said, taking digs at the Karuna-
nidhi family:

Modialsopaid homageto party state
general secretary Auditor’ V Ra-
mesh, who was hacked to death in
2013, Earlier in the day, the PM partici-
pated in a road show in Palakkad in
Kerala, visiting the state for the se-
cond time in two weeks.

How does one differentiate
between Daiva Shakti and
Asura Shakti when they keep
switching sides?

IN ADDITION TO 25 'NYAY GUARANTEES'

Cong Manifesto for OROP, Reforming
GST, Law Against Misuse of Agencies

EC Appoints
Mukherjeeas
Bengal DGP,
Sahay Out

Our Political Bureau

Kolkata: A day after the West
Bengal government appointed
Vivek Sahay as the new DGPE, the
Election Commission on Tues-
day directed the state govern-
ment toreplace him with Sanjay
Mukherjee, a 1988 batch IPS offi-
Cer.

Sahavwas appointed the Direc-
tor General of Police after the
EC instructed the West Bengal
government to remove Rajeev

Kumar vester-

— day. The state go-
Sahay was vernment was
removed by askedtocomeup
EC during with three na-
2021 state mes for the post.
polis for Sahay's remo-
negligence val comes as he
after Bengal was scheduled
CM met with toretireon May
anaccidentin 31 whenthe Lok
Nandigram Sabha elec-

tions would be
ongoing.

In a memo to the state chief
secretary, the EC said it has
approved Mukherjee's name
for the post of DGP and direc-
ted the chief secretary toensu-
re immediate compliance of
the same by 5 pm.

A 1988 batch IPS officer, Sahay,
who was Director General &
Commandant General-Home
(GGuards, was made the new DGP
of the state by the West Bengal
government, following approval
fromthe EC vesterday

Our Political Bureau

New Delhi: The upcoming Cong-
ress manifesto for the Lok Sabha
elections will make many promi-
ses, Including a vow to revive the
One-Rank-One-Pension policy
across the country, "reforming”
GST by rationalising/ restructu-
ring the tax slabs, law against the
misuse of central investigating
agencies, special punitive provi-
sions against hate-speech/ cri-
mes, the Congress Working Com-
mittee meeting was told on Tues-
dav.

The other promises in the Cong-
ress manifesto, to be presented as
a ‘nyay patra’, include what the
party has been demanding — full
statehood for Jammu and Kash-
mir, special status to Ladakh,
scrapping of Agniveer scheme,
fulfilling the pending Sachar com-
mittee proposals and reinforcing
cooperative federalism.

It will also promise better mana-
gement of the economy, ensuring
social harmony, and reinforeing
national security on the borders,
especially with China.

These and some more promises
are in addition to the five sets, to-
talling 25, Congress guarantees
for ‘nyvay’ (justice) — ‘Bhagidari
Nyay', ‘Kisan Nyay', ‘Nari Nyay’,
‘Shramik Nvay' and *Yuva'Nyay’
—that the party has already anno-
unced during the course of Rahul
Gandhi's Bharat Jodo Nvay Yatra.
These declared 25 guarantees in-
clude promises of jobcreation, gu-

Cong guarantees for nyay’
(justice) -Bhagidari Nyay’',
‘Kisan Nyay', 'Nari Nyay', ‘Shra-
mik Nyay'and "Yuva'Nyay'

SECTOR-WISE CRITIQUE
'%‘; The 50-odd

page manifes-
towillalso
present a sector-wise
critique of the Modi
govt's performance

aranteed MRP increasing reser-
vation and conducting caste cen-
SUS.

The 50-odd page manifesto, bil-
led as a ‘Nyay Patra’, will also pre-

sent a sector-wise critique of the
Modi government’s performance,
projecting how the previous Cong-
ress governments had performed
better in comparison.

It will also detail the ‘false promi-
ses’ the BJP had made pre-poll.
While the chairman of the Cong-
ress manifesto committee P Chi-
dambaram briefed the CWC about
the manifesto, the meeting authori-
sed party president Mallikarjun
Kharge to release it soon after last-
minute formalities even as he stres-
sed for a party mobilisation for a
campaign to take the manifesto
promises and guarantees to every
household.

In hisaddress to the CWC, Kharge
said the nation is craving a change
and claimed the Modi regime was
facing the BJP s fate of the 2004 Lok
Sabha elections.

“The country is fervently deman-
ding a change. The guarantees cur-
rently being touted by the present
Modi government would have the
same fate as that of the ‘India Shi-
ning’ slogan of 2004.” he said in his
address at the CWC meet. Kharge
also hailed Rahul Gandhi for his
two yatras. “These were not just po-
litical yvatras but will be noted for
the largest mass contact movement
inour political history,” he said.
CWC MEET
The Congress Central Election
Committee has been holding a mee-
ting till late Tuesday evening to fi-
nalise the party candidates for Kar-
nataka, Telangana, Madhya Pra-
desh, Gujarat, HE, Puducherry and
Chandigarh.
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2006 FAKE ENCOUNTER KILLING

Ex—Cop Shra, h
20+ Encounters to His
Credit, Gets Life Term

Our Political Bureau

Mumbai: Setting aside the trial co-
urt’'s acquittal, the Bombay High
Court on Tuesday convicted for-
merpolice officer PradeepSharma
in the 2006 fake encounter killing
of Rammarayan Gupta alias Lak-
han Bhaiya, an alleged Chhota Ra-
jan's gang member. The HC awar-
ded life term to Sharma.

The HC upheld the trial court con-
viction of the other police officers
and a civilian, Hitesh Solanki, in
the case.

While directing Sharma to sur-
render within three weeks, the
bench of Justices Revati Mohite-
Dere and Gauri V Godse held that
the trial court’s finding was “per-
verse and unsustainable”. . by 1g-
noring or excluding relevant mate-
rial, despite there being overwhel-
ming evidence pointing to the
complicity of Al (Sharma) in the
crime, thereby warranting our in-
terference. We find the finding of
the learned Judgeto be perverse, in
as much as, it is against the weight
of evidence,” they observed *...We,

inthetacts, find that itisnot possib-
le to take any other view than the
view taken by us, having regard to
the overwhelming evidence addu-
ced by the prosecution,” the judge-
ment added.

This is probably the first convic-
tion of police offi-
cers in a fake enco-
unter case.

Sharma, a contro-
versial encounter
specialist from the
famed 1983 batch

rnu;f:ﬁw:t (known for their
finding was crackdown against
perverseg  Mumbais under-
unsustainable, World via encoun-
HC directed ters) was once the
Sharma to poster boy of the
surrenderin  Mumbai  police,
3 weeks with 56 encounters

to his credit. Shar-
ma,on whoselife Bollywood hit'Ab
Tak Chappan' was loosely based
was dismissed in 2008, He was later
reinstated in 2017. However in July
2019, he quit the force to join the un-
divided Shiv Sena and contested
the assembly elections from Nala-
sopara in Mumbai, which he lost.
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Spl Court Takes
Cognisance of
ED’s Complaint
Against Karti
Chidambaram

Raghav.0Ohri
@timesgroup.com

New Delhi: A special CBI co-
urt on Tuesday took cognisan-
ce of a prosecution complaint
{(equivalentof achargesheet)fi-
led by the ED against Congress
MP Karti Chidambaram and
seven others for their alleged
involvement in a Chinese visa
scandal, Issuing summons to
all the eight accused- five indi-
viduals and three companies-
the court has asked them to ap-
pearon April 5.

The ED had launched a mo-
ney laundering probe against
Karti and se-
ven others in
May 2022 on the
basis of an FIR
registered by
the CBI in May
2022, The CBI had alleged that
Karti received an “illegal grati-
fication of %0 lakh to illegally
facilitate visas for 263 Chinese
nationals” to complete a power
project. The court recorded
that proceeds of crime genera-
ted have ‘“increased to
71,59.60,0007". The court order,
accessed by ET, adds: “Itisalso
beingalleged thatanotheramo-
unt or property worth
24,80,00,000 was used for com-
mission of the offence ...and
thus, thetotal value of property
which is liable for attachment
and confiscation under the pro-
visions of said Act comes to
T6,39,60,000",

| WWW.ECONOMICTIMES.COM

INCARCERATED TERRORISTS & GANGSTERS UNITED BEHIND BARS, SHOWS NIA PROBE

Smartphone, spycam,
pendrives, smartwatch
found on jailed
Khalistani Amritpal

Rahul.Tripathi
@timesgroup.com

New Delhi: The terrorist-gangs-
ter syndicate continues to operate
on an international level from wit-
hin the Indian jails despite the ar-
rest of gangsters in the country,

Their connection with pro-Kha-
listan elements became evident
when jail authorities last month
recovered a smartphone with SIM,
a kevpad phone, a TV remote with
keyboard, a spy cam pen, pen dri-
ves, Bluetooth headphones, spe-
akers and a smartwatch from o
jailed pro-Khalistan leader Am- @
ritpal Singh, said the National
Investigation Agency (NLA).

In this part, ET takes a look at
how
along with suspected terro-
rists continue to operate inside
thejails.

HOW JAILS HAVE BECOME SAFE DENS
The management and admini-
stration of prisons falls exclusi-
velyinthedomainof the state go-
vernments. Several instances of
lapses by jail authorities have be-
en reported in the past involving
the terrorist-gangster syndicate
members. The NIA, after a vear-
long probe, said most of these
gangsters got arrested and remas
ined in jail for a considerable pe-
riod in different jails. They came
in contact with other gangs who
had noconflict of interestamong
themselves,

Togrow and increase theirarea
of influence, these individual
gangs formed a gangster syndi-
cate and got involved in extor-
tionand killingover awiderarea
in different states, it said.

The agency traced back the
merger of gangster syndicates
after 2016 when Kaushal Chaud-
harv and Amit Dagar, who were
operating their gang in Harva-
na, gave shelter to Punjab’s
known gangster Devender Bam-
biha in Gurgaon. Thereafier,
Bambiha developed a close asso-
ciation with the gang of Chaud-
hary and Dagar. The members of
different gangs, including those
of Neeraj Bawana, Naveen Bali
and Tillu Tajpuria, started deve-
loping an association with the
members of the Bambiha gang
inside as well as outside diffe-
rent jails, “The extortion money
received was just a byproduct of
this influence as most of them
had alreadv established sustai-
nahle extortion rackets in their
respective areas before beco-
ming inter-state gangster-crimi-
nal syndicate,” said the NIA.

RIVALRY BETWEEN BISHNDI AND
CHAUDHARY GANGS

In 2018, Lawrence Bishnoi gang
tried to kill Haryana-based
gangster Kaushal Chaudhary
and Amit Dagar. Two years later,
Dagar, when he was lodged in R

Jails Fail to Limit
Terror-Mafia Nexus

hini Jail, made contact with
Gaurav Patval on WhatsApp. Da-
oar told Patval to increase the
area of influence of the syndica-
te by joining hands with the Pun-
jab-based gangs who had a rival-
ry with the Lawrence Bishnoi
gang. In 2021, when Dagar was
lodged in T'iharjail, he developed
a friendship with accused Bhu-
pinder Singh, associate of Bam-
biha gang. Thus, the members of
Punjab-based Bambiha gang

met other gangs operating in
Delhi, Harvana and Rajasthan
and started working together to
execute their plans, with the in-

a gangster syndicate J&g ;

NIA TRACES BACK
MERGER OF GANGS T0O
2016 WHEN HARYANA
DONS SHELTERED PUN-
JAB'S BAMBIHA IN
GURGAON

tention of increasing their area
of influence and operations.
Thelr interaction, meeting and
continuous conversation by
using mobile phones from jails
led to manyv major incidents, the
agency said. In 2021, a youth lea-
der of Shiromani Akali Dal,
Vicky Middhukhera, was killed
by the members of Kaushal

ZAMID

Chaudhary and Bhupinder
Singh's gangs. The conspiracy
of murder was hatched by Gau-
rav Patval and Dinesh Sharma,
both based abroad, and Dagar,
who was lodged in the jail at the
time, according to the NIA, Aga-
in, in 2022, kabbadi player Sun-
deep Nangal Ambia was murde-
red by Chaudhary-Bambiha
gang for which the conspiracy
was hatched in jail by Chaudha-
ry and Dagar, with help trom
Sukhdool Singh based in Cana-
da. Singh was shot dead 1n Cana-
dain 2023.

In a span of two-three years,
Punjab-based Bambiha group
and its affiliate gangs wreaked
havoe in northern India with kil-
lings of prominent personaliti-
es. They indulged in killings of
kabaddi plavers and political
functionaries to increase their
influence. They terrorised peo-
ple and carried out extortion
from politicians, builders, busi-
nessmen and singers, as per the
NIA. The agency said each truck
operator has to pay the gang Rs
1.25 lakh per month. In addition,
the generator operator, who ope-
rates his generator in the mar-
ket, must pay Rs 1 lakh per
month. In 2021, the gang carried
out the murder of Jitender Gogi,
affiliated to Lawrence Bishnoi,
before ajudicial officer in Rohini
Court complex. The gang mem-
bers were also involved in grab-
bing disputed lands to gather
funds for the gang to meet the ex-
penses and to buy new weapons
aswell, said the NIA.

ASSOCIATION WITHPRO-
KHALISTAN ELEMENTS
Canada-based Arshdeep Singh
alias Arsh Dalla, with the help of
accused Naveen Dabas of Chaud-
hary-Bawana gang, conspired
for eross-border delivery of sop-
histicated weapons using dro-
nes, said the NIA. It said the plan
was to use weapons to terrorise
singers and carry out killings of
Shiv Sena and RSS leaders, Dalla
from Canada facilitates extor-
tion by putting phones together
on speaker mode and the gang
membersextend threattothe vic-
tims in the name of Neeraj Bawa-
na and Kaushal Chaudharv's
gangs. Dalla has also been cons-
piring for cross-border supply of
sophisticated armsand ammuni-
tion, through the India-Pakistan

border. He has also attempted to

arrange finances for Khalistan

Tiger force in collusion with co-

accused Bambiha-Chaudhary

gangs, the agency said. During
its probe, the agency said it fo-
und that accused persons have
resorted to threatening witnes-
ses to make the legal process in-
effective so that they may perpe-
tually continue to commit terro-
rist acts, Dalla, with the help of

Bambiha-Chaudhary gang, ha-
ve developed networks in Cana-
da, US, Europe, West Asia, Thai-
land, Dubai and Philippines. It
has alsocome tolight that jail-ba-
sed associates including Bhupin-
der Singh, Kaushal Chaudhary
and Amit Dagar haveestablished
their own control rooms abroad
to increase theirareasof influen-
ce, according to the NIA.
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IndiaRF Fund
Borrows 700cr
from AXxis for
Ind Swift Buyout

Shilpy Sinha & Viswanath Pilla

Mumbai: Axis Bank has funded In-
dia Resurgence Fund's (IndiaRF
Fund)acquisition of Ind Swift Labo-
ratories by the buyout fund promo-
ted by Bain Capital and Piramal En-
terprises. Axis Bank has lent 700
crore as secured debt.

IndiaRF Fund has borrowed senior
debt of 700 crore from Axis Bank
andused equity and mezzanine debt
from its own funds to finance the ac-
quisition of Ind Swift Laboratories’
API businessfor 71,650 crore.

“Axis Bank is providing the senior
debt, while IndiaRF
Fund 1s contributing
equity and mezzanine
debt to facilitate the
100 % buyout of the API
business,” said a source close to the
development. *“This transaction
shows that banks are comfortable
lending to companies that have un-
dergonea change in management, a
shift towards lending to previously
distressed entities.”

Axis Bank has extended the debt at
around three times EBITDA, consi-
dering the company’s I256 crore
EBITDA. Spokespersons Axis Bank
and IndiaRF did not respond torequ-
ests forcomment.

Back in September 2023, IndiaRF
had announced its plans to acquire
the active pharmaceutical ingredi-
ents and contract research and ma-
nufacturing services business thro-
ugh Synthimed Labs, its portfolio
company, for 1,650 crore. On March
18, it concluded the acquisition and
paid debt holders,

The sale consideration of £800 cro-
re will be used to repay outstanding
debt of TEOO crore and remaining

will be the surplus to the company.

BORROWING BY STATES MUCH LARGER THAN NORMAL

State Govts’ Rush for
Funds to Ring in 2™
AuctioninaWeek

Bhaskar.Dutta
@timesgroup.com

Mumbai: State governments in
poll-bound India are in an unusu-
al rush to raise money via bonds,
selling debt at twice the customa-
ry weekly frequency and likely
causing a northward spike in vi-
elds through bunched and larger-
than-expected supplies in an un-
certain market otherwise seeking
debt-cost cues from the Federal
Reserve.

After bond market hours, the Re-
serve Bank of India (RBI) anno-
unced that Maharashtra and Ut-
tar Pradesh have together offered
to raise up to 24,000 crore thro-
ugh bonds Thursday. Each state
would sell securities worth
12,000 crore.

Such agquantumof borrowing by
individual states is much larger
than the typical borrowing amo-
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NIFTY DOWN AT 21,817 US Fed likely to remain hawkish: local selling for tax
purposes ahead of the fiscal year-end also impacts sentiment, say analysts

Our Bureau

Mumbai: India’s benchmark in-
dices shed over 1% on Tuesday,
mirroring the weakness in
other Asian markets, as inves-
tors awaited the US Federal Re-
serve’s monetary policy deci-
sion on Wednesday. Analysts sa-
id the near-term market outlook
remains negative with investors
cutting their shareholdings for
tax purposes ahead of theend of
the financial year on March 31.

BSE's Sensex dropped 736 po-
ints, or 1.01%, to close at 72.012.
NSE's Nifty declined 238 points,
or1.08% . toclose at 21,817,

All sectoral indices ended lower
with IT, media, FMCG, and phar-
ma indices falling the most.

While the Fed’s two-day mee-
ting ending Wednesday is expec-
ted to keep monetary policy un-
changed, investors are looking
forward to the central bank's
comments on when it will start
cutting interest rates.

On Tuesday, the Bank of Japan
increased interest rates for the
first time in 17 vears, ending its
long-standing negative interest
rate policy. “The expectations
from the US Fed to cut rates three
times this yvear have diminished
to two and they are expected to re-
main hawkish given the latest da-
ta, which has also driven up the
bond vields,” said Andrew Hol-
land, CEQ, Avendus Capital Pub-
lic Markets Alternate Strategies,
“The rate increase from the Bank
of Japan was also expected, ho-

wever, the currency didn’t appre-
ciate as per market expectations,
which would have helped emer-
ging economies.”

Holland sees the likelihood of
‘downside momentum’ in the
market in the short-term.

The Nifty Midcap 150 dropped
1.12% and Nifty Small-cap 250 fell
1.18%. Out of the 3,928 stocks tra-
ded on the BSE, 1,188 advanced,

while 2,633 declined.

Analysts expect the market to
continue witnessing sharp
sWings.

“March has also historically re-
mained volatile due to the end-of-
vear settlements, which can be se-
en carried forward to next finan-

Bulls on the Edge, Sensex Slips

IMAGING: ATUL BANDEKAR

cial vear,” said Sandeep Raina,
executive vice president- rese-
arch at Nuvama Professional Cli-
ents Group.

“The market has been seeing
range bound volatility and it has
not moved significantly in the
last 20 davs. We already had ex-
pectations of a correction since
January, and with expensive va-
lnations and elections around the
corner, such movements can be
expected to continue.”

Analysts said technical indi-
cators are pointing to further
weakness.

“Sincethe year 2020, the Nifty has
fallen eight times and in seven
out of eight times, the index has

Wall St Indices Rise,
Tech Stocks Recover

AP

USstocks gained eround Tu-
esday as Wall Street waits to
hear what the Federal Reser-
ve will say about where it's
taking interest rates.

The S5&P 500 was 0.4% hig-
her in afternoon trading.
The Dow Jones Industrial
was up 270 points, or 0.7%,
and the Nasdag composite
was (.3% higher Technolo-
oy stocks recovered from an
early dip to help support the
market. Nvidia, whose chips
power much of the move in-
to Al, rose 1.4% after unvei-
lingnew products at its deve-
lopers’ conference. Analysts
called them powerful and sa-
id they would keep Nvidia
ahead of competitors. [ ts
stock has already more than
tripled from the prior yvear;

fallen in the range of 7% to10%,
said Kapil Shah, technical ana-
lystat Emkay Global. “The recent
fall is 3%. So, the index can have
further downside potential up to
21200 to 20800 level.”

Shah expects mideaps and
smalleaps tounderperform inthe
near term, as they had good mo-
mentum in the last few months
and now are seeing some cool off.

Mid & Small-caps Lag Large-cap Cos
in Revenue Growth and Profitability

Small-caps show higher volatility in net profit, posting net loss in 9 out of 13 quarters

Ranjit.Shinde
@timesgroup.com

ET Intelligence Group: Lar-
ge-cap companies continue to
show better growth and profita-
bility at the aggregate level de-
spite having a higher base for fi-
nancial comparison owing to
their large scale operations
compared with their mid-cap
and small-cap counterparts.

According tothe ETIG s latest
analysis of quarterly results,
the aggregate operating mar-
ginof large-capcompanies was
in the range of 17% to 23% over
the past 13 quarters compared
with 12-15% for mid-caps and
3-2% for small-caps. In addi-
tion, small caps showed a hig-
her volatility in net profit with
nine out of 13 quarters of net
loss.

The comparison becomes cri-
tical at a time when investors
are becoming cautious about
the sustainability of the re-
turns in mid- and small-cap

Market-cap Based - Interest Coverage
Operating Margin Trend (%) _ Ratio (times)
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stocks. Overthe past12months,
the S&P BSE MidCap and
SmallCap indices have gained
87% and 54%
compared with
the 25% gain in
the Sensex. Ho-
wever, over the
past month, large- caps have
shown greater resilience. The
Sensex has lost around 1% whi-
lethefall inthe mid-capand the
small-cap indices were steeper
at nearly 6% and 10%.

ET' ANALYSIS

Source: Capitaline, BSE, ETIG
PRAVIN G
For the December 2023 quar-
ter, a sample of 316 large-cap
companies (m-cap  above
15,000 crore) re-
ported an aggre-
gate operating
margin of 18.3%.
For a sample of
762 mid-cap companies (m-cap
between 1,000 crore and 15,000
crore), it was13.3% and for 2,271
small-cap companies (n-cap
below 71,000 crore), the margin
wasH.7%.

RBI'S STATE OF THE ECONOMY REPORT

‘Monetary Policy Must Remain
in Risk-minimisation Mode’

Our Bureau

March 14.

While core inflation has consistently de-

During the period, large-caps
showed a higher year-on-yvear
revenue growth in each of the
13 quarters to December 2023
compared with the mid- and
small-caps. Revenue volatility
for small-caps was greater as it
fell year-on-year in four out of
13 quarters.

Large-caps also exhibited bet-
ter cost control and therefore
higher interest coverage ratio.
Excluding banks and finance
companies, the large-cap sam-
ple’s raw material cost as a per-
centage of revenue was 30-38%
during the13 qu-

Hope ,

Fund category also sees
moderation in fund flow
amid rich valuations,

higher market volatility

Ashutosh.Shyam@timesgroup.com

ET Intelligence Group: Investors
are moderating bets on small-cap
stocks amid rich valuations and hig-
her market volatility The share of
small-cap funds in the monthly folio
addition dropped to 21.3% in Februa-
Iy 2024 — lowest in 20 months, sho-
wed data from the Association of Mu-
tual Fund in India (AMFT). It was at
38% overthe past 12 months after pea-
king at 63% in May 2023. The share
has been falling for the past four
months.

sSmall-cap funds added 79.9 lakh folios
over the past 12 months taking the total
count to 1.9 crore. It
accounted for 15.5%
of the total equity
funds’ folio count, the
highest among all ca-

IN THE tegories of equity
CLASSROOM [RiSTiES
Small-caps funds

ANt Dassdiasiom e

WIRESIING flow. The share of
gross inflow in small-cap funds was
at a 10-month low of 11.7% in Februa-
ry while the net inflow share was ata
20-month low 0f10.9% . Asaresult, the
assets under management (AUM) of
small-cap funds rose by only 71,468
crore in February, the lowest among
major equity fund categories, to 2.9
lakh crore, The gross buy-to-sell ratio
for the small-cap funds eased to 1.74,
the lowest in 14 months.

The small-cap category became po-
pularamong investorsamidasoaring
stock market over the past four vears.
The category’s folio count increased
by 38% annually during the period
compared with the18% growthforthe
total equity folio count. Nearly 40% of

SMART
INVESTING

NARCL Wins
Auction for
Wind World’s

Z 27\ Majority

T ;?‘Debt

NEW FOLIO GROWTH IN FEB SLOWEST IN 20 MONTH

Investors Turn Cautious
on Small-cap Funds, Rate
of Folio Additions Drops

Small-cap Fund Contribution
to Monthly Folio Addition (%)

Gross Buy-to-Sell Ratio of
Small-cap Funds (x)

e R e

Share of Small-cap Funds
in Total Equity Folios (%)

Feb-24

Mar-22

Source: AMFI, compiled by ETIG
PRAVIN G

the total folio addition in the small-
cap funds took place in the past year.
Of the total equity inflow of ¥1.8 lakh
crore in the past 12 months, 23% was
intothe small-cap funds.

SBI may Shift Global Back Office Ops to Mumbai

Kolkata: SBI is likely to shift its centralised global back office
and some other foreign exchange-related departments from
Kolkata to Mumbai in yet another move to centralise opera-
tions. The back office works 24x7 to cater to customersin

Sydney, Bahrain, Hong Kong, London and New York.

The bank has not formally announced the move vet, three people aware
of the development said. SBI did not comment on the matter,

According to people cited above, the country's largest lender may also
shift the fareign currency desk and the derivatives & structured products
desk housed in Jeevan Sudha building, one of the major landmarks in
Chowringhee, the central business district of the city. Atmadip Ray

arters to Decem-
ber 2023, while
the proportion
was 42-49% for
the mid-caps
and small-caps.
Interest covera-
geratiofor large
caps was 4-6%,
for mid-caps
3-5% and for
small-caps be-
low 2%.

PNB Likely to Raise
Up to 72,000 crore

Mumbai: Punjab
National Bank is
likely toraiseupto
T2,000crore
through the issuance of additio-
nal tier-1bonds this week as the
state-owned lender looks to
raise capital amid firm credit
growth, The bank's bond issuan-
ceislikely tohave abase size of
7500 crore and a greenshoe
optionofz1,500 crore, market
sources said, adding that bid-
ding for the bond sale would
take place on March 21. 0ur
Bureau

sed funds worth #8.000 crore and

unt of around T2,000-3,000 crore 6,000 crore, respectively, in Tues-

for each state government. States da
normally sell securitiesonly once
aweek—on Tuesdays.

Moreover, the announcement
from the RBI came just hours af-
ter 17 local governments raised a
massive 50,206 crore between
them through the largest ever we- bo
ekly bond auction carried out by
states. Further, Maharashtraand su
Uttar Pradesh have already rai- an

Vv's auction.

The unexpected bond supply
that hit the market through Tues-
day’s bond sale
than earmarked in the calendar

80% higher

has contributed toarise of aro-

und 4 basis points in sovereign

nd vields so far this week and

traders expect more upward pres-

re on vields following the latest
nouncement by the RBL

Mumbai: A recent reduction in cooking
gas prices is likely to exert a softening ef-
fect on inflation that's also being aided by
declining non-food prices, but monetary
policy must remain in “risk-minimisa-
tion” maode to firmly bring consumer pri-
ces back to the legally mandated target,
central bank economistssaid.

“Fuel prices remain in deflation, and
this may get pronounced in March due to
the reduction in price of liguified petro-
leum gas (LPG). Overall, he-
adline inflation’s momentum
turned positive in February
2024, offsetting a favourable
base eftfect,” Reserve Bank of
India (REI) economists wrote |
in the March Bulletin.

“Accordingly, monetary po-
licy has to remain in a risk minimisation
mode, guiding inflation towards the tar-
get while sustaining the momentum of
growth,” the central bank economists
wrote in the ‘State of the Economy’ arti-
cle, which counts BBl Deputy Governor
Michael Patra among its authors.

Views expressed in the article are those
of the authors and not necessarily of the
central bank itself.

India’s Consumer Price Index inflation

as at 5.09% in February largely un-
changed from 5.10% a month ago. The
RBI's target for the price gauge is 4%,
with a latitude of 2 percentage points in
either direction.

On March 9, the government slashed
LPG prices by Rs 100 per cylinder, follo-
wed by acutof Rs2 per litre each onretail
selling prices of petrol and diesel on

clined over the past few months, drop-
ping to a four-year low of 3.4% in Februa-
rv, erratic food prices have imparted vola-
tility to headline retail inflation, thereby
warranting vigilance on the part of the
RBI. Core inflation strips out food and fu-
el.

After raising the repo rate by a cumula-
tive 250 basis points from May 2022 to Fe-
bruary 2023, the RBI has kept interest ra-
tes on hold.

High-frequency food price data up to
March 15 show a decline in cereal
prices, primarily for wheat, altho-
ugh pulses prices displaved a broad-
based increase, the authors wrote.
Meanwhile, edible oil prices stayed
on a declining path, while amongst

2 key vegetables, tomato prices have

softened so far this month although
onion and potato prices have risen.

GROWTH, CAPACITY UTILIZATION
Following the sharper-than-expected ex-
pansion in India’s GDP growth to 8.4% in
Oct-Dec, the ‘nowecast’ of real GDP
growth for Jan-March suggests that offi-
cial growth estimates for the current fi-
scal year will be outstripped and that a
orowth rate “closer to 8% " may be clock-
ed, the authors wrote.

The National Statistics Office estimates
India’s GDP growth for FY24 at 7.6%.

“Capacity utilisation in several sectors
has reached a point where there has to be
new investments, The high visibility of
structural demand and healthier corpo-
rate and bank balance sheets will likely
be galvanising forces,” the authors wro-
te.
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SWISS CHALLENGE
GOES UNCONTESTED

NARCL Wins
Auction for
Wind World’s

Whetheritis  remainin emerging markets retail. without going through the process of : ; .
- - the returns What has changed for you now? registration. Interest is coming more glitl'lhl :;algnh:ﬁ:tnur:rs

Maj orlty DEbt expectations  Whathaschanged over the last four to from people who are tactically playing funds, money managers

or policy five years is the sheer wealth effectin the market. The second thingis why hEIiEhI'E they should be

sangita.Mehta stability, India. We individually feel it, we read would they come? One reason is that if careful with their pa-
@timesgroup.com Indiais atthe top of the chart for global — about it — how the number of luxury they are measuring themselves against perwork, bank account,
investors, said HSBC India CEQ carsis going through the roof, the a global index, then to completely not be nominee and choice of

Mumbai: The government- HitendraDave. Theabsenceof global  number of flats is increasing every year, part of Indian bonds results in them the proper scheme.
backed National *"EEEE* Re-  panksinindianretail lendingandthe  the number of people going abroad for running the risk of not being invested in = — e
fﬁfﬁ%ﬁ“&%ﬁd e Elrgpm}: soaring wealth effect of the Indian holidays, the number of people buying Indian bonds if they perform very well. WHAT DOCUMENTS ARE WHY IS IT IMPORT-
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ders on Monday, said people  gpagkar DuttaandMCGovardhana  theentire English-speaking world. This ~ SPectacular startin 2024. We were turning out to be way more focused on of address (such as Aadhaar),anda | chosen based on the time
VT nOWIGIRR OF e Ieiar Rangan. Edited excerpts: might sound like a simple line, but involved in thetransactionforIndia’s  jnflation than anyone thought they copy of a cancelled cheque. horizon, risk profile and

NARCL gave a binding offer
of 70 crore to acquire 3,763
crore debt from lenders, accor-

dingtoasalenoticethatdidnot ~ retail, you arealonein the above acertain level of wealthwantto  think vear todatein 2024 our share expectsitto be, you startanchoring ﬁggig;gfgg;fsﬂgkg ﬁg;'.lnt%l?'nen- ﬂ%ﬁ'ﬂ%f&éﬁfﬁéﬂnﬂi
name the ARC. competitiveretail space. Whatisit  have certain wealth outside India — might be 60-70% insyndicatedloans.  |ong-term yields, because basically the tion the details correctly, Write the | Some risk and want tax ef-

The offer from NARCL —
which is a 15:85 structure

equated to an 18% recovery | : i Whichever way you look atit - if youre  infiati - get it rectified in the PAN record, rather than a pure equity
fran lenders. Dnder the struc- one |Inlternatlnnal bank to have the w!th the Euuqtry. you need to connect i 1 HAE e SR s LEath inflationary expectations. The hotrnie thik Secar ot Sesmdgin el
ture, 15% of the consideration ambitions and market-share aspira- with the retail business. Weare there — ' ' SR .
iscash,andthebalanceisinthe  tionsofalocal bank whilecontinuingto  we are doubling down and hopefully ' LTS Y So,it's also monetary policy and the name and date of birth of an the gains will be subject
form of security receipts (SR)  operateasaninternational bank—beit  tripling down. where you feel that therisksarevery  changinginfiation dynamics which investor appearing on the PAN to tax in line with your in-
payable on loan recovery. governance, structure, product, tech- limited, but the upside Isquite high,itis  are drawing in foreign funds. record and the mutual fund falios come, while an equity fund
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, ® o i
s Actively Settling Dues with Lenders | i | wmeaeiee
World (India) for corporate in- LINK AN ACTIVE BANK IMPORTANT IN
solvency in 2018, but a series of ACCOUNT TO THE FOLIO? YOUR MF FOLIO?
litigation and limited progress : sed loan book to JC Flowers ARC, in- Whenever you wish to redeem an It is important to make the
in debt resolution during the Sangita.Mehta@timesgroup.com cluding loans given to Reliance In- MF acheme?the maoney is credited right nomination as that
j Offloading the Burden |
lockdown due to Covid-19delay- o _ _ g frastructure and Reliance Power. to the bank account mentioned in ensures your loved ones
ed the reanlptmn Process, Mumbai: Anil Ambani-led Reliance ICICI, Axis : RPower  : Reliance Infra | Reliance Power disclosed to the ex- the account opening form. Hence, receive their r'rghtful share
A consortium led by Suraks- Power settled the debts owed to three and DBSBank : raised : is working | changes thatas of December 31, 2023, do not let this account go dormant, promptly and without
ha ARC, Suraksha Realty and banks— ICICI Bank, Axis Ban}-:, and jointly had : 7240 cr : to settle 3 its total financial 1|1debiedm?ss stood Also, do not close it without first up- hassles and complications.
Lakshdeep [nvestments, DBS Bank — last week while its pa- outstandings  : equity : 72,100 cr dues | at 765 crore. Separately, Reliance In- dating your folio with a new bank In case you wish to have
which had emerged as the win- rent Reliance Infrastructure is wor- of 2400 crore @ from i to JC Flowers , | frastructure stated its total financial account. If you place a redemption more than one nominee,
?mg hid{iert'.;.riﬂldrex; t}ijeir of- king tml.'ggd? f.ettlmgﬁdues Ef 2,100 from RPower : Varde : ARC 3 mdzebtedne"és ;-mi %12133 cmlic{-: fim* the request and the fund house cannot You can aﬁd them and
er, a move that was challenged crore to JC Flowers Asset Reconst- : grm VFSL i same period. In April 2023, Reliance credit your account directly, a mention the percentage
by the lenders even as the Na- ruction Company, said people with Lenders have : Holdings, : RelInfra’s Power settled loans with two lenders [hequg will be sent, whi[h'h::{]ulqj share for each of them.
tional Company Law Tribunal knowledge of the matter: recovered : which was : standstill pact - JC Flowers ARC and Canara Bank take 5-7 days more to get encashed. | pRASHANT MAHESH
(NCLT) approved the withdra- Reliance Power aims to be a debt- close to 30- : likely used : with JC Flowers —according to exchange disclosures.
walof the offer. free company by the end of this fiscal 35% of the : tosettle  : 15 extended to Reliance Power had allotted 200 mil-
Shailen Shah, the company’s vear. Theonly debton its books will be principal loans : dues : March 31 lion equity shares to VFSI Holdings

resolution professional, hasad-
mitted 36,147 crore claims, of
which 4,530 crore are from se-
cured lenders. State Bank of In-
dia filed the highest claim of
71,209 crore, followed by IDBI
Bank of 71,119 crore,
According to reports, a dispu-
te between joint venture part-
ners Germany’s Enercon and

brothers Yogesh and Ajay Meh- Initially, the standstill was until ICICL Axisand DBS Bankdidnotre- dePartners, aglobal assetmanager  ancecompanies. It invested 3891 crore Hl"“ﬂtﬂ
ra resulted in a financial crisis March 20, 2024, according toasepara- spond to ET's request for comments.  Yes Bank, the original lender, has in Reliance Infrastructure and 152
in the Wind World (India). te stock exchange disclosure. “This Reliance Power did not comment on  transferred its $48,000-crore distres-  crore in Reliance Power. Stock is trading above key moving averages along
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Among global banks, with Citi exiting

that you are seeing that others don't?
My sense is that there is place for only

the working capital loan from IDEI
Bank,” said a senior executive froma
commercial bank. The three lenders
jointly had about 400 crore and have
recovered close to 30-35% of their
principal loans, another lender said.
Reliance Infrastructure and JC Flo-
wers ARC had entered into a stands-
till agreement, according to notice is-
sued to the exchanges on January 7.

almost everyone you know is sending
their kids abroad to study. All the people

investments inshares, real estate etc. If
vou really want to emotionally connect

If There's One Story Where Risks are
Limited and Upside’s High, it is India

largest bank, India’s largest export
institution and many other banks. |

Is India the only game in town?

was recently extended to March 31,
2024, said a spokesperson of Relian-
ce Infrastructure.

As per the standstill agreement, JC
Flowers ARC will not take legal ac-
tion against Reliance Infrastructure
until March 31, giving the company
timetoarrange funds.

ATUL BANDEKAR

details of settlement of the loan.
Reliance Power raised 240 crore
equity from VFSI Holdings on March
13, a stock exchange disclosure sho-
wed. The proceeds were probably
used to settle the dues of the banks,
one of the bankers cited above said.
VFSI Holdings is a subsidiary of Var-

would, whena central bank remains
maore hawkish than where the market

market then says that this central bank
will break the back of inflation and

in September 2022 at 715.55 per share;
of this, 25% was subscribed at 0 cro-
re then, while the remaining were is-
sued as warrants, VISl exercised the
right to convert warrants into shares
resulting inan infusion of 240 crore.

In August this vear, Reliance Com-
mercial Finance, which Authum In-
vestment & Infrastructure acquired,
invested 1,043 crore in both the Reli-

Covid-era Stimulus had Minimal Impact on Inflation in India

RBISTATE OF THE ECONOMY REPORT Judicious policies ensured country did not meet the fate of most advanced economies

indicated the impact of fiscal measu-
reson the price pyramid in the
country was rather ephemeral. The

advanced economies and emerging
market economies controlling for
supply-side factors.

than median fiscal gap during the
post-Covid period, according to
Nishant Singh and Binod B Bhoi

Ius of over 20% of GDE
Across economies, the extent of
direct fiscal stimulus and liquidity

What First-timers
IN THE Need to Begin
CEEE Their MF Journey

tax implications.
For example, if you are

While making a physical invest-
ment (offline mode at a fund house

ficiency, you could choose
an equity savings fund

name in the MF application as per
the PAN record. If there is a mistake,

GAJENDRA PRABU

Tech Picks
BAJAJFINSV

Stock has completed a five wave decline at 1530
levels with positive divergence in RSI.

LASTcLOSE» 21,580 stopLOss» 21,520

Technical Research Analyst. HDFC Securities

with positive signals from oscillators.
LAST CLOSE» 2532 STOP LOSSH 515

BHARTIARTL

Trading at life highs. Continuous higher highs and
higher lows. Momentum is positive,

LASTCLOSE» 21,225 sTOPLOSS» 71,187

F&o Strategy SUBASH GANGADHARAN ,

Mumbai: India’s fiscal stimulus to volatility in inflation in terms of == Theempirical from the Department of Economic support varied with the size of total Senior Technical & Derivative Analyst
help tide over the Covid-period standard deviation, whichmeasures Thevolatility analysissuggested and Policy Research. The views are combined stimulus being higherin

crunch has hadaminimally lasting  departure from a central tendency, ininflation thatcountrieswith  not necessarily those of the central advanced economies than that of IDFC FIRST BANK FUTURE (25 APR EXPIRY) N
impact on inflation in Asia’s third- was less than one in India in the post-Covidin  largerfiscalstimu-  bank. Thestudy coveredasampleof  emergingmarket economies, b l*.; IJ L
biggest economy; contrary tothe post-pandemic period when rates terms of lus, on average, 13 advanced and emerging market However, given the uncertainties Stock has observed an unwinding of Longs inthe TARGET
second-order effects of such easing were eased and cashbacksofferedto  standard experienced higher economies including India. associated with the evolution of the March series on Tuesday with a price fall of 1.6%.

invarious developed and developing  trigger consumption. deviationwas post-pandemic The government and the RBI pandemic, the need for fiscal consoli- LAST CLOSE» 276.5 <TOP LOSSH 279 $72
countries that are still struggling to Bv contrast, the impact was larger  pelow 1in inflation. introduced a judicious mix of fiscal dation in India was recognised early =

douse the leaping flames of consu- than two in the UK, the US, and the India, while it Theanalysis and monetary policiesand announ-  evenasfiscal policy continued to %

mer prices four vearssince theworld Eurozone. The measure nearly waf.:uu' 2for suggestedastatisti-  cedaspecial economic and compre- address pandemic time distress. DR mn“m (25 APREXPIRY) b E LL
became acquainted withthephrase  touched four in Russia. theUsandUk callysignificantand hensive package equivalent to10% The Union Budget for 2021-22 pro- Short Build on Tuesday March series with price fall

lockdown’. The RBI study investigated the positive relations- of India's GDP tomitigate thenegati- vided for a gradual fiscal consolida- of 3.2% and Ol addition to the tune of 3.7%. TARGET

A cross-country study by Reserve
Bank of India(RBI)economists

impact of pandemic-induced fiscal
expansions on inflation in select

hip between fiscal expansion and
inflation for countries with higher

ve impact of the pandemic. The US
government provided a fiscal stimu-

tion path to lower the fiscal deficit to
4.5% of GDP by 2025-28.

6,000
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Companies: Pursuit of Profit

CHECKING FAKE NEWS DURING LS POLLS

Cowill label content
generated with help
of Al and deepfake
tech as ‘altered’, take
steps to reduce reach

Our Bureau

New Delhi: Meta fact-checkers will
label content generated with the
help of artificial intelligence (AI)
and deepfake technology as “alte-
red” on its plattorms Facebook and
Instagram as part of its efforts to
check fake news and Al misuse ahe-
ad of the general elections.

Content, video, photo, or audio,
which is labelled as “altered™ or is
detected by Meta's algorithms to be
nearly identical to such altered con-
tent will appear lower on Facebook
and Instagram feeds, the social me-
dia conglomerate said on Tuesday.

“We are also building tools to label
Al-generated images from Google,
OpenAl, Microsoft, Adobe, Midjour-
ney, and Shutterstock that users
post to Facebook, Instagram and
Threads,” Meta said in a blogpost.

The company will reduce distribu-
tion of such content across plat-
forms on Facebook, while on Insta-
gram, such content will no longer

Poll-ready

Around 2B r
people setto , !/

vote in 2024 ‘Wm the polls

These include India and the US

Over 60

Deepfakes | MeitY has

and Al discussed the

misuse a | issue with execs of
big issue | social media and other
during internet intermediaries
elections | several times

countries going

Meta to Crack Down on Al
Content in Big Election Yr

ET had reported in February this year that Meta would start labelling
deepfake or artificial intelligence-generated images posted on its

Facebook, Instagram, and Threads platforms

appear in the explore feature for
users, it said. For other tvpes of con-
tent, which do not violate Meta's po-
licies but are Al-generated, the com-
pany will place both visible and invi-
sible markers, watermarks and me-
tadata, the company =zaid.

Meta said it will put together a co-
untry-specific Elections Operations
Centre where experts across doma-
ins such as data science, enginee-
ring, content policy and legal teams
will work together to “identify po-
tential threats and put specific miti-
gations in place across our apps and
technologies in real-time”.

“During the Indian elections. ba-
sed on guidance from local part-
ners, this will include false claims

about someone from one religion
physically harming or harassing
another person orgroup from adif-
ferent religion,” the company said.

More than 60 countries including
India and the US, having around 2
billion voters, are holding elec-
tionsin 2024,

ET had reported in February this
vear that Meta would start label-
ling deepfake or artificial intelli-
gence-generated images posted on
its Facebook, Instagram, and Thre-
atls platforms.

The company’s vice president of
global affairs Nick Clegg had then
said that by starting such label-
ling, they hoped to put pressure on
other companies to follow suit.

BROKERAGE FIRM SEES LIMITED IMPACT

Not Changing View on Adani Cos:
JP Morgan amid Probe Reports

Adani Group has denied
there'sany probe by US
Department of Justice

Our Bureau

Mumbai: Global brokerage firm
JP Morgan has said it will stick to
its recommendations for Adani
Group companies despite reports
that US prosecutors are investiga-
ting if the Gautam Adani-led en-
terprise bribed Indian officials to
getenergy projects cleared.
“Ovwerall, asdetails are very scant
and the investigation itself might
not lead to any successful prosecu-
tion, with likely limited potential
financial/fundamental impact, we
do not make changes to our recom-

ISTOCK

mendations at this stage for the
Adani Group,” Love Sharma, se-
nior credit research analyst at JP
Morgan, said in areport.
Bloomberg had earlier reported
that prosecutors from the US At-
torney Office and Justice Depart-
ment({DoJ)arelookingatan Adani

Group entity and people associa-
ted with it in connection with bri-
bery investigations.

Adani Group has denied any in-
vestigation, saving it has not receil-
ved any notice from the US Depart-
mentof Justiceon the allegations.

The group’s listed entities, mean-
while, have seen afall in their stock
prices. Shares of Adani Green en-
ded at Rs 1,823, down 2.52% on the
BSE on Tuesday while benchmark
Sensex ended 1.01% lower.

Based on the profile of USD bond
1ssuers from Adani Group, the re-
ported investigations could be re-
lated to Adani Green Energy JP
Morgan said in its report on Mon-
dav. There is one 12GW manufactu-
ring-linked solar energy project
that was signed by Adani Green
(8GW allocation) with SECI (Solar
Energy Corporation of India) in
January 2020, it said.

Cert-In Flags Vulnerabilities in Apple

Our Bureavu

New Delhi: The Indian Compu-
ter Emergency Response Team
(Cert-In) has flagged multiple
vulnerabilities in Apple’s iPho-
ne and iPad operating systems,
which could allow an attacker
to trigger denial of service con-
ditions, execute arbitrary code,

Yotta Gets 1st Batch of Nvidia GPUs

New Delhi: Hiranandani Group’s data centre firm Yotta
Data Services has received the first tranche of 4,000 grap-
hics processing units from Nvidia, the company said on Tu-
esday Yotta Data Services has plans toscaleupits GPU stab-
le to 32,768 units by the end of 2025.

“Yotta Data Services has announced the arrival of the
world's fastest GPUs — NVIDIA H100 Tensor Core GPUs —at
its NMI1data center. With this, wereach one step closer to revo-
lutionizing Al development in India and the world. The first
cluster comprises of more than 4000 GPUs, and was received
by Sunil Gupta, Co-founder, MD & CEQ, Yotta Data Serviceson
14th of March," the company said in a statement. The demand
for GPU-based servers or accelerated computing has increa-
zed as they ean process data at a higher speed compared to

CPU-based servers. — PT1

GoodEnough Energy to Invest 7450 cr

New Delhi: Battery energy storage systems maker GoodE-
nough Energy will invest 450 crore for settingup a 20 GWh
per annum capacity plant in Jammu & Kashmir by 2026.
Presently, the company is in the process of making its plant
operational by October this year with initial battery energy
storage systems(BESS) manufacturing capacity of 7GWh per
annum. Talking to PTTon the sidelines of anevent, founder of
GoodEnough Energy Akash Kaushik said, “We have invested
T160 crore so far to create a BESS manufacturing facility of
7GWh. It will be operational by October this vear,” —PTI

Grasim Raises 1.2k cr
from IFC for Paints Biz

or bypass security restrictions
of thetargeted device.

In an advisory the nodal
agency for computer-related
vulnerabilities said all opera-
ting software available for iP-
hone &, iPhone 8 plus, iPhone
X, iPhone X8, iPad 5th genera-
tion and other devices were
vulnerable to such attacks.

The device maker has relea-

sed a patchfor these vulnerabi-
lities and urged users to upda-
te their devices accordingly.

Earlier in December, Cert-In
had warned of multiple vulne-
rabilities in Samsung phones,
which could allow attackers to
potentially bypass security
restrictions and access sensiti-
ve information present on the
targeted device.
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Governmeant of India Certificate will be awardad

Our Bureau

Mumbai: Grasim Industries has raised
71,250 crore (about $150 million) from Inter-
national Finance Corporation through
non-convertible debentures. The money
will be invested in the company’s recently
launched paints business, Birla Opus.
Birla Opus aims to have a higher usage of
renewable ener-
oy and water re-
cycling at its ma-
nufacturing
plants, and [FC's
investment
help this decar-
bonisation pro-
cess, Grasimsaid
on Tuesday. “We
will work colla-
boratively
[FC to further enhance our sustainability fo-
otprints,” managing director HK Agarwal
said. “We are addressing the transition to a
low-carbon economy through our renewable
projects and energy-efficient products.”
Birla Opus aims to be the country’s se-
cond-largest manufacturer of paints, and
is targeting revenue of 10,000 crore within
three years of its full-scale operations. The
company has six manufacturing units,
with a total capacity to produce 1.33 million

ISTOCK

liters of paintseach vear.

LENS ON COS MAKING DRUGS, SUPPLEMENTS IN SAME FACILITY

Pharma Body Hopeful of
a Rethink on Govt Action

India’s Dependence
on LNG Imports may
Fall to 45% in FY26

ISTOCK

Seeks exemption
for select units,
like earlier, as
the Centre warns
of a crackdown

Teena.Thacker
@timesgroup.com
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New Delhi: The government

Our Bureau

Mumbai: With the increase in domestic na-
tural gas production, India’s dependency on
imported liquefied natural gas (LNG) is ex-
pected to fall to about 45% of total consump-
tion in 2025-26 after gradually declining
from 53% in 2020-21, CareEdge Ratings said
inareporton Tuesday.

The higher demand is expected to be sup-
ported by sizeable growth in domestic gas
production wherein nearly 30 million met-
standard cubic meters per day
(MMSCMD) of new domestic natural gas
production has gradually come on stream
over the past three years and about 15

MMSCMD is expected to come on-stream
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is likely to reconsider its re-
cent decision to act against
pharmaceutical companies
manufacturing nutraceuti-
cals, health supplements and
drugs in the same facility fol-
lowing objections raised by
industry lobby groups.

Federation of Pharma Entre-
preneurs (Fope), a pharma lob-
by group that works with
MSMEs, said any clampdown
will affect not only exports but
also the domestic market.

In a recent diktat, the go-
vernment said action will be
taken against pharma units
that are flouting the norms by
manufacturing nutraceuti-
cals, health supplements and
drugs in the same facilitw.

Executives of Fope recently
met the health secretary and
the Drug Controller General
of India(DCGI), seeking an ex-

ception to select units as was

oiven earlier
One of the executives said
the government officials said
they will dis-

=0 cuss it inter-
Separating nally and “re-
production consider it",
of drugs and Harish K Ja-
supplements  in, president
will take a of Fope, said,
long time, “We have gi-
impact both ven a written
exports and representa-
domestic tion regar-
supply, says ding our con-
lobby group cerns.”

An  excep-

tion wasearlier provided tothe
units established prior to De-
cember 2001, he said. “Subse-
quently, this concession was
extended to all manufacturing
establishments by the Drugs
Controller General India un-

der his letter dated March 1,
207, based on the decision of
the Drugs Consultative Com-
mittee in its 37th meeting.”

As per a recent notice by the
DCGI, anenforcement and sur-
veillance drive carried out by
the Food Safety and Standards
Authority of India (FSSAI) fo-
und that many units in Hima-
chal Pradesh have dual licen-
ces under FSS Act 2006 and
Drugs and Cosmetics Act 1940
for manufacturing nutraceuti-
cals, health supplements and
drugs in same factory.

Fope’s Jain said enforcement
of the rule will impact both ex-
ports and domestic supply asit
will take a long time for the in-
dustry to alien with this rule.
During their meeting with the
DCGI and the health secretary,
Foperepresentatives asked the
regulator to revoke the rule.

during 2024-25.

“With greater thrust of the government for
transitioning towards cleaner fu-
el, there was a steady growth in na-
tural gas consumption till FY20.
However, due to the impact of the
Covid-19 pandemic and sharp increase in im-
ported LNG prices due to the geopolitical si-
fuation, there had been a decline in natural
gas consumption during FY21 and FY23,"” sa-
1d Hardik Shah, director, CareEdge Ratings.

The rating agency expects India to record
1ts highest gas consumption in a year so far
in 2023-24, The note further said that natu-
ral gas consumption declined in 2022-23
with gas losing its cost competitiveness to
alternative fuels, owing to the sudden out-
break of war between Russia and Ukraine
in February 2022 leading to a sharp increa-
sein natural gas prices.

India aims toincrease theshareof natural
gasinitsprimaryenergy mixtols% by 2030
frome* at present, focusing on key end-use
sectorssuch asfertilisers, city gasdistribu-
tion, power, refineries and petrochemicals.

40% of Campus Hires Last Year were Women

Prachi.Verma@timesgroup.com

2023, 40% of the fresh talent hired vear, when the figure stood at 35%.
from college campuses were wo-

An in-depth analysis of the report

participation in campus hiring ex-
ams in the fiseal year 2023 was for
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New Delhi: One out of every three
candidates participating in cam-
pus hiring in 2023 is female, accor-
ding to a report by HirePro, an Al-
powered recruitment automation
firm. HirePro has released its re-
port on the *State of female partici-
pation in campus hiring in India™.
The report reveals that women’s
participation in campus hiring ex-
ams stands at 34% and suggests
that the highest proportion of wo-
men being recruited by organisa-
tions in India is among freshers. In

men, a 5% jump from the previous

reveals that most of the women's
ISTOCK

[

sectorssuch asIT, BFSI, and R&D.
The report also highlights female
participation in campus hiring ex-
ams across five different zones
(Central, East, North, South, and
West) for the academic year 2022-23.
It reveals that South India exhibi-
ted the highest share of female par-
ticipation at 39%, while East India
recorded the lowest participation
at 24% for campus hiring. Follo-
wing South India, West India
standsat34% , Central Indiaat28%.
and North India at 27%, signalling
efforts to enhance gender diversity.

Scan Here
to know more

. 1800-111-264 reason@angindia.in @ angindia.in
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Half Measures Can
Make Things Murky

Half knowledge can be dangerous

Thejudicial intent of better informing voter choice thro-
ugh disclosures about electoral bonds (EBs) is obviously
welcome. Buthere'sthething—coulditlead toa perverse
outcome of driving corporate donations to political par-
ties further underground during the upcoming elec-
tions? Corporate donations through EBs were premised
upon a layer of anonymity by maintaining uncorrelated
lists of donors and recipients. If this correlation is estab-
lished through additional information provided by issu-
er of the bonds, SBI, companies face the prospect of loss
of reputation, or even litigation. Thismakes the unravel-
ling of half-hearted measures to increase transparency
over political funding an unfortunate exercise. The ef-
fects could be felt during the course of this vear’s elec-
tions if corporate donors were to seek true anonymity
overpolitical donations. Thiscouldraisethelevel of cash
—especially of the darker-hued varie-
& ity that was the bane and raison d’étre
m* of demonetisation —chasing ballots.
The Indian voter may, thus, rather
ironically, become better informed
about political funding in the past but
‘#= less informed in future. This does not
serve the purpose of improving choi-
ce. Evenasthingsstand, thevoter isbeing exposed tocon-
jectureabout quid pro quos with the information now av-
ailable in the public domain about EBs. Extra disclosure
will clear the air, but will not offer certainty. Judicial in-
tervention would be needed to establish cause and effect.
Where India’s attempt at shining light on political fun-
ding went awry was in its incremental ambition. Half
knowledge, as is becoming evident, can be dangerous. One
way to go would be to legitimise lobbying, as in the US, and
match it with full disclosure of political funding, irrespecti-
veof thesource. Although not perfect, thisapproach isprag-
matic. And it is out there in the open. Both voters and share-
holders benefit from transparency and are better placed to
apply correctives to governance. GGol will be well advised to
not settle for half measures when it gets down to reworking
the EBs scheme, or devising alternative mechanisms. The-
reisaveryreal risk of sliding back toold bad habits.

Need to Pull Up
Those Pill-Pushers

Ahealth problem can push many intoeconomicdirestraits. So,
while it 1s imperative to have a state-run, robust basic health
systemandan insurance webin place, itisalsocritical toensu-
re that medical practitioners don’t overprescribe medicines,
orlimit prescriptions toonly afew brands, in exchange for fav-
ours, whether in cash or kind, from any pharma company. Un-
fortunately, this kind of quid pro quo between doctors and ph-
arma firms is not unknown. To stop such unethical practices,
Golrecently notified a Uniform Code for Pharmaceutical Mar-
keting Practices (UCPMP)to prohibit companies fromorgani-
sing workshops abroad for healthcare professionals or offer-
ing them hotel stays, expensive cuisine or monetary grants. It
also bans free samples for those who are
notqualified to prescribe suchmedicines.
The controversy surrounding Dolo-650 in
2022 isoneexample that highlighted the ne-
xus between companies and unethical mar-
keting practices. CBDT had accused the
makersof Dolo-6500of indulging in ‘unethi-
cal practices’ and distributing freebies wor-
th about 1,000 cr to medical professionals in exchange for pro-
moting its products during the pandemic. The company was
cleared of charges later, but the case opened a can of worms.
Pharma companies have been following a code for marketing
practices since 2015, but that was voluntaryv. The new code is
quasi-statutory While pharmaassociations will have to create
an ethics panel, the department of pharmaceuticals will have
auditors who will investigate such expenditures. Will this work?
Not unless pharma companies, associations and medical pro-
fessionals really want to make it work — because there is still
nowatertight law clamping down on such transactions.

J Words have power, and turning them
around gives 'em a power of theirown

Beware the Shakti
Of Homonyms

Synonyms — words that mean the same thing as another
word-—may be the morefamous membersof therhetorical
family But homonyms—same words bearing different mean-
ings — are the big cheese that have a bigger bite than the
outermost layer of tree trunks when picking a panga. The
latest word bomb in thefield is ‘shakti’— power, and thena-
me for the fundamental cosmic energy embodied in female
energy. By picking on the usage of the word in the former
sense and turning it into the latter, one can effortlessly re-
direct aquarrel from beingan accusation of misuse of power,
with the denigrationof Hindudivinity packed with E=me¢?

Homonymsarehandy in that irritating, but infectious, de-
vicecalled puns. But what they essentially facilitate is turn-
ingdouble entendres — words or phrasesopentotwo inter-
pretations—intoasingle entendre. So, if youhappen toad-
vocate the philosophy of letting sleeping dogs lie—not in-
terferinginasituation that iscausingno problems—beon
guard against someone accusing you of endorsing curs to
spreadmisinformation. And be careful that someone does-
n'taccuse youof suggesting that twopersonscanengagein
afierce contest just because they'll ‘makeafine match’. Be-
cause, remember, manipulation also canmean handling or
using with skill—and not necessarily by insidious means.

CURSOR % Onewaytoimprove corporate governance and, thereby, corporate performance

Spread Demo In Your Cos

4 % orporate governance 1s one
8 ' of those things that corpora-

te chieftains address either
' with a fat marker for ticking

theappropriate box of comp-
liance, or with fancy PowerPoint dec-
ks, to be presented to audiences well-
versed intheart of suspending disbeli-
ef, either by listening to charismatic
political monologues or by watching
Marvel superhero movies. That is, un-
til some research report comes along
that shocks the public, and a tenth of
the company’s market capitalisation
vanishes.

Thereare provisions incompany law
and Sebi's regulations on listing obli-
gations and disclosure requirements
that are meant to secure corporate go-
vernance. We do not live in a country
where people can openly flout the law,
or statutory regulators, and get away
with such violation. So, companies
comply, at the level of form, but not in
gpirit. This condition — in which the
flesh is strong but the spirit is weak —
can eventually, and unexpectedly; lead
to major trouble,

Official agencies do not carry out
any formal survey of corporate gover-
nance in India. Therefore, the recently
released survey of how well the top 100
listed entities fare in the area of
corporate governance con-
ducted by Excellence Enab-
lers is worth scrutiny The
outfit is headed by former
Sebi chairman M Da-
modaran, who presu- "
mably knows what
to look out for:

It is just a survey |.
that neither con-
demns nor com- R
mends  individual -
companies, but qu-
antifies how well
companies comply
on different para-
meters. Some bro-
adareasof concern
emerge.

» How much in-
dependence for

i
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Official agencies do not carry
out any formal survey of
corporate governance. So, the
M Damodaran-headed outfit's
survey of how well the top
100 listed entities fare in this
area is worth scrutiny

Ladies and gentlemen, we need more liberté, égalité, fraternité

independents? Composition of bo-

ards isanarea that Fevicol could explo-

re as a promising avenue to demonst-
ratestrong adhesion. While the ceiling
on two five-vear terms does bite, there

is little churn among independent di-

rectors. This raises questions about

how independent these directors are.
Company law proscribes stock op-
tions for independent directors. This
restricts remuneration to a sitting fee
and profit-linked commission, The sur-
vev reveals that the number of compa-
niesthat try toapproach the limit on pa-
vable commission is very limi-
ted. This raises the question

—whyv should talented indi-
viduals, whose time is valu-
able, make themselves av-

ailable to work as inde-

pendent directors?

\ The swrvey does
i not make recom-
{ mendations, But
1 perhaps it is time to

v, revisit the bar on re-
e Mmunerating inde-

‘ pendent directors

with stock options

that align long-term
corporate  perfor-
mance with the re-
muneration for ef-
fort to bring about
excellence in long-
term performance.

P Conflict of conflicted in-
teresis? The bar on auditors
also performing other ser-
vices, soastoeliminate
the kind of conflict of
interest that led to the
implosion of Arthur
Andersen, remains.
Butthequality of its
observance is fuzzy,
thanks to network
firms.

P Madam direc-
tor, vou there?
The number of wo-
men directors de-

Companies rarely provide
their directors training on the
assorted subjects that have
a material bearing on
performance of the sector
and the company

P No know-how Companies rarely
provide their directors training on the
assorted subjects that have a material
bearing on the performance of the sec-
tor and the company. How many com-
panies, forexample, have taken the tro-
uble to brief their directors about
CBAM, proposed by the EU, right now
limited to five sectors but with no gua-
rantee that the coverage of the carbon
penalty would stay confined to these fi-
vesectors?
» Boarding school tactics Corpora-
te governance has, at its heart, the bo-
ard. Corporate law and procedure ma-
ke it difficult to get anybody on board
whom the incumbent board of direct-
ors does not want. This should change.
It should be possible for activist funds
to emerge, whose primary purpose is
tosecure enough votingrights, both by
direct investment and by accumula-
tion of proxy voting rights, to place
their nominees on company boards.
That would bring to stocks their
inherent, but rarely articulated
and mostly repressed, role as vehi-
cles of control. Stocks are prima-
rilv viewed, by the investing pub-
lic, as instruments of monetary
reward, and rarely as instru-
ments of control. This
needs to change.

P Demonstrably de-
mo Democracy is
notjustabout voting
in elections. It is ul-

timately about a

more even distri-
bution of power
in every sphere of
our collectiveexis-
tence. In corpora-
te life, few see de-
mocracy as arele-
vant factor, A hie-

pends on the availa-
bility of senior women talent, apart
from the will to comply with norms.
The pipeline of women corporate lea-
ders remains slender:

P Blowin' in the wind Indian com-
panies are so well-run that there is no
scope for whistleblowers to expose
anyvthing. Or corporate chieftains
work hard to eliminate the presence of
any kind of wind instruments in their
fiefdom. The survey found whistleblo-
wing incidents next to non-existent.

# Shhh on harassment Reporting
on sexual harassment complaints and
how companies dealt with them, and
whether they were resolved to the
complainants’ satisfaction, remains
vague inthedata thatcompaniesmake
available in the public domain.

rarchy of decision-making is essential
for functional efficiency within the
company, true, However, whenever de-
mocracy is given achance to play a pos-
sible role in the functioning of compa-
nies, it produces wholesome results.
Japanese companies initiated the
practice of letting workers give feed-
back on how shopfloor activity could
be improved. That led to workers enga-
ging consciously with their work, gave
workers more agency and involve-
ment in their work, improving quality
and productivity Workers, in any case,
exercise democracy in the working of
their unions and associations,
Shareholder democracy is one way
to Improve corporate governance and,
thereby, corporate performance.

Harsh V Pant

Viadimir Putin ison aroll. Again. He
has won another landslide victory in
what can be called ‘democratic elec-
tions with Russian characteristics’,
gaining his fifth term in office as prez.
Hailing Russia’'s presidential campa-
ign as far more advanced than the US'
because of the provision of online
voting, Putin has been celebrating his
87 %-plus vote share, He is now poised
toremain in power until at least 2080,
having governed Russia since 2000.

While many, including in the West,
may not be convinced about the vali-
dity of the polls being ‘free and fair”,
Putin has no intention —or need —to
assuage such concerns. It is domestic
support that he can now showease to
the rest of the world and underline
how Russians are solidly behind his
policies regardless how they seem to
outsiders.

Putin's competition were three offi-

cially authorised challengers from Rus-
sia's Kremlinfriendly parliament. It
is fortuitous that his harshest critics
have either sought refuge abroad or
found themselves imprisoned. Or, as
in the caseof Alexei Navalny his most
formidable political adversary, was
found dead last month ‘aftera walk at
the ‘Polar Wolf” Arctic penal colony wh-
ere he was serving a 19-yvear sentence’
—on trumped up charges,

Putin is now the longest-serving Krem-
lin leader since Joseph Stalin. So, it
shouldn't come as a surprise that death
and disappearance of dissidents and
critics have been part of everyday life
in Vladimir's Russia. Kremlin's con-
trol over media and judiciary is text-
book, and the president has gained
both fans and detractors through his
authoritarian, strongman appeal.

Domestically, many see Putinasa
leader who hasrighted old wrongs,
restored Russian pride and pushed
back the West's agendaof stiflinga
once-great and -proud ‘nation’, The
2lst-century tsar has capitalised on
nationalist sentiment by promoting
Russian identity and pride. During his
tenure, oil and gas have fuelled econo-
mic growth and stability, particularly
in the early 2000s. This, too, has provi-
ded Tsar Vladimira carte blanche.

N L

Stopping all disapproval

The Ukraine war seems to have fur-
ther cemented his popularity, despite
some war fatigue, Russia's economy
alsoseems to have weathered Western
sanctions much better than many had
predicted. With the landshide electoral
victory, Putin is free to portray itasa
sign of strong supportfor waging war.

In his victory speech, he not only
vowed to prioritise Russia's military
offensive in Ukraine but also directed
a warning shot to the West that a dir-
ect conflict between Russia and Nato
wollld mean taking a step closerto
“World War 3'.

Germany has described Russia's elec-
tion as a‘pseudo-election’. The US sald
the vote is ‘obviously not free nor fair’,
But much of the world, including Ind-
1a, China, Iran and Saudi Arabia, cong-
ratulated Tsar Putin on his re-election.
So, Western criticism is likelv to con-
tinuefeeding hisappealasaleader

In the Court of Ra-Ra-Tsar Putin

standing up to the West, Remember;
Russia will be hosting the annual
BRICS summit later this vear; show-
casing its ability to mobilise alarge
partof the world not comfortable with
the Western-dominated global order.

For New Delhi, too, there are enough
reasons to seek a stable relationship
with Putin-led Russia. Despite pressure
of the Ukraine war, India has been suc-
cessiul in keeping its ties with Moscow
and with the West on an even keel. But
an emboldened Putin is even less like-
ly to heed India’s advice on this not
being the time for war, A tightening of
Russia-China embrace isalsolikely to
confound New Delhi’s options.

Putin isright when he says that ‘'no
enduring international order is pos-
sible without a strong and sovereign
Russia’. But it is equally true that
long-term trends — serious demogra-
phicdecline, fraying domestic insti-
tutions, weak economic foundation,
costs of alongattritional war—do
not generate a sense of confidence
that a strong Russia at peace with
itself and its neighbours can emerge
anytime soon. And that isa challenge
for Russia‘s friends and foes alike.

The writer is professor of international
relations, King's College London

Go Easy WiththeDigital Lasso

Vaibhav Choukse
e

The draft Digital Competition Bill
(DCB), a groundbreaking legislation
aimed at establishing a level playing
field in the digital ecosystem, is caus-
ing unease in the tech sector, Inspired
by Eurcpe’s Digital Markets Act (DMA),
DCB imposes ex ante obligations on
companies with a significant presence
in pre-identified ‘core digital services’
(CDS) based on their financial streng-
th and market spread.

If a company meets the criteriainits
self-assessment, it must report to CCI
within 80 days, which can designate it
as Systemically Significant Digital En-
terprise (SSDE), akin to gatekeepers
in DMA. CDS includes online search
engines, social networking, video sh-
aring, intermediation, and cloud and
interpersonal communication servi-
ces. ANy non-reporting or misreport-
ing to CCI will attract a penalty

Once designated as SSDE, the com-
pany will havetodeal with userson
Frand — fair, reasonable and non-dis-
criminatory —terms, and will be
prohibited from carrving out activi-
ties such as selt-preferencing, usage

of data of business users, restriction
on third-party applications, anti-steer-
ing, tving and bundling. Any non-com-
phiance will attract a penalty of upto
10% of its global turnover. Interesting-
Iy, DCB prescribes a similar procedure
of inquiry and remedial actions as the
Competition Act (CA) 2002,
Compliance with these new rules will
require significant resources and mv-
estment from Big Tech. They may need
toallocate resources to ensure compli-
ance, including monitoring their be-
haviour and its impacts on the digital
market. This may also expose SSDEs
to parallel investigations under DCB
and CA, as conduct may be found to be
prima facie anti-competitive
under both laws. Such in-
vestigations may lead to ~
different outcomes, )
UnderCA, CClneedsto £
show effect of the con- Y
duct on the market. In
DCA, there isnosuch

I | |
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requirement. The bigger question is:
will SSDE be penalised for the same
conduct under both legislations if
found guilty?

In contrast to Europe, India has a th-
riving tech industry housing 100-plus
homegrown unicorns, collectively val-
ued at 5350 bn, and will be deeply imp-
acted by this new law: So, will emulat-
ing DMA-styled framework effectively
tackle intricacies of the digital land-
scape of a developing economy like In-
dia without unintended consequences?

While ex ante regimes are proposed
to create a fairer digital market, their
efficacy remains unproven. Moreover,
similar legislation in the US have faced

opposition due to its impact on inno-

vation. The new law may force com-
panies like Meta, Apple, Ama-
zon and Google to make signi-
ficant changes to their busi-
ness model, even if these
changes don't necessarily
raise competition issues.
This may limit Indian con-
sumers’ access to innovati-
ve products and services
from Big Tech, as increased
compliance requirements
and need for customisation
for the Indian market may
result in delays, and make

{ r them shift their focus to

markets with fewer regu-
latory hurdles, A prime
example is Meta’s decision
toexclude the EU from its

Threads app launch due to stricter
privacy and competition laws,

Instead of adopting a DMA-like
framework without evidence of its
effectiveness, it is sensible to employ
ex post remedies availableunder CA,
which has provisions to deal with the
same issues. Under this model, the regu-
lator closely observes digital markets,
allowing innovations to develop while
tackling problems as they emerge.

This approach is more flexible, res-
ponsive and less likely to stifle creati-
vity Regulators can also address speci-
fic anti-competitive practices without
hampering innovation.

Gol has recently enforced provisions
relating to commitments or settle-
ments under CA, This could offer Big
Tech alifeline toaddress allegations
ina way less adversarial and time-
consuming compared to traditional
legal proceedings, At the sametime,
the desired market correction will be
expediently achieved.

In the ever-changing realm of digital
markets, regulation should promote
tech progress, not inhibit it. While ex
ante measures may offer immediate
solutions, their enduring ramificati-
ons could suppress the inherent dy-
namismof the digital sphere. Future
of Digital India ought to be character-
ised by openness, rather than prede-
termined constraints,

The writer is partnerand head of practice
{eompetition latw), J5A

THE SPEAKING TREE

The Durga
In You

NARAYANIGANESH

Former colleague and dear firiend
Sabina Sehgal who has since pass-
ed on, once gave me a birthday
oift, pendant with Durga engrav-
ed on it, with a handwritten note
that read: “This is for the Durga in
yvou!' It was a huge morale boost-
er; at a time when [ was grappling
with challenges following a tra-
oic event in my personal life, and
her note infused me with great
confidence and bolstered my self:
esteem that was getting depleted.

Durea is powerful, she can be
fierce, and she overcomes. I guess
that was the message Sabina
wished to give me, toremind me
that I had that power in me, and
[ should draw on that —and it
worked. Normally, we portray wo-
men as passive, benign, gentle,
submissive beings. But Durga is
a different ball game altogether:

Similarly, in Vajravana Buddh-
ism, vou have the dakini. Sapchu
Rinpoche explains that there are
many kinds of dakinis, both wor-
ldly and wise. The wisdom daki-
nisare the same level as buddhas.
The worldly dakinis can have en-
lightened aspects and also wor-
ldly aspects. Sometimes they are
messengers, other times they
operate as guides, and still other
times as protectors. ‘In the daki-
nipractice, we developa way to
access the unique and powerful
energy of thewisdom dakinis,’
hesays. ‘The dakini is aforce of
truth: wherever we cling, she
cuts: whatever we think wecan
hide, she reveals.’

All we need todo in order to get
charged and become powerful is
to access the power that lies with-
in; just tap into the Durga in vou.
Or, invoke the wisdom dakini
who will give yvou strength.

\ BLISS OF
) EVERYDAY LIFE

. Watching

Cartoons

Asgrown-ups, the jovs of watch-
ng cartoons are often overlo-
oked or dismissed aschildish.
But delving into the world of
animated entertainment offers
ashipload of pleasures that
transcend age boundaries.

For starters, cartoons pro-
vide the ultimate escape from
realism. They offer clubentry
into whimsy where literally
anything is possible and ima-
gination is queen. Moreover,
often
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contain sophisticated humour
and biting wit that hyper-sen-
sitive adults—a growing breed
these days — won't suspect in
a ‘children’s genre’.

Which is why somany anima-
ted shows incorporate satire,
parody and social commenta-
rv otherwise verboten in ‘real
actors’ films and shows. This
humour-intellicence blend
appeals to grown-up viewers
who crave entertainment with
substance —and an edge.

But somewhere deep inside,
cartoons also hark back to
more sincere, innocent tim-
es. Thismix of nostalgiaand
being equipped with adult-
hood makes for a delectable
combo for entertainment.

Whether watching ‘classic
cartoons’ or edgier ones rep-
lete with double entendres,
like the animation spoof of
James Bond in Archer (pic),
they provide joy toyouasa
grown-up in vour own, sharp,
happy grotto.

Chat Room |

Smothering Our
Hell Stations

Apropos ‘(Holiday) Home 1s wh-
ere the Hill is’ by Faizan Haidar
(Mar18), the British made lovely
hill stations in India, and we In-
dians destroved mostof these
idvllic places through mindless
‘development’. Construction
boom in Mussoorie is a classic
case where courts had to inter-
vene to check unplanned cons-
truction and mining activities.
Most of our hill stations and even
pilgrimage towns in hills are wit-
nessing an unchecked concrete
boom. This has led to subsiden-
ce and erowding at these places,
Hill stations are not geared to
take such a massive onslaught
from ‘developers’. It's time our
eovernments woke upfrom deep
slumber and shed their apathetic
attitude towards conservation.

AMIT BERAHMO
Kolkata
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Companies: Pursuit of Profit

»» From Page 1

ET's queries emailed to the BJP
spokesperson’s office remained
unanswered till press time,

TheBJPisalsointhe processof fina-
lising three-four independent agenci-
esfor data-led tech and digital adverti-
sing, besidesregional, outdoorand in-
fluencer-led campaigns, and social
media, the executives said.

“In addition, a chunk of the par-
tv's communication is already be-
ingmanaged by its internal teams,”
said the executive cited earlier:

Last weekend, for instance, thou-
sands of citizens got individual
WhatsApp text messages from an
account by the name Viksit Bharat
Sampark, with a letter signed by
Prime Minister Narendra Modi,
which talked about “140 crore Indi-

Independent Agencies

ans benefitting from schemes and
policies of the Government”, The
note sought feedback and partici-
pation from voters.

The Congress, on the other hand,
has mandated DDB Mudra to lead
its election campaign.

A Centre for Media Studies report
estimated that the BJP spent a total
Rs 27,000 crore in the run-up to the
2019 general election. Ad budgets
could increase 30-40% over 2019, the
executives said.

According to data provided by the
Election Commission, the country
has around 945 million voters, up
from 912 million when Lok Sabha
polls were held five vears ago. The
upcoming election will be held in se-
ven phases over six weels and voting
will conelude on June 1, with the co-
unting of votes to be held on June 4.

Several Measures
Announced in Nov’23

»» From Page 1

An increase in risk weight would re-
quire greater capital allocation for a
given loan, raising the cost of funds.

The higher risk weight for bank lo-
ans to NBFCs was among several mea-
sures announced by the RBI in Novem-
ber to curb the rapid growth in certain
components of consumer credit.

Some of the NBFCs for which ex-
emption was sought include Indian
Railway Finance Corp. (IRFC), IRE-
DA, PFC and REC, allrated AAA by
rating agencies.

[IFCL chairman PR Jaishankar
told ET this month that there’s aca-
se torelax the norms for infrastruc-
ture NBFCs. Unlike those opera-
ting in the retail sector, thev are not
exposed to riskier loans and have

strong underwriting standards.

“We feel there is a case for exemp-
tion, as it will help us bring down
our cost of credit and help meet the
burgeoning demand in the infrast-
ructure sector,” he said.

A recent report by consulting firm
Mazars said the NBFC sector saw a
2(1.8"% increase in credit growth in the
vear to September 2023, driven main-
Iy by a surge in personal (up 32.5%)
and agricultural loans (up 43.7%).

A CareEdge Ratings note in Janu-
ary said banks have more than 50%
of the total resources of NBFCs.
Large NBFCswithassetsizes above
Rs 25,000 crore accounted for nearly
80 of the resources mobilised
from banks. “Hence, the RBI incre-
ased the requirement for capital for
banks,” it said.

Significant Appetite
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“It is a fundamental ‘buy’ based on
conviction around the continua-
tion of the strong economic growth
we have witnessed over the pastfew
vears,” Balakrishnan said.

Block trades involve share trans-
actions between big-ticket inves-
tors such as institutions with large
portfolios through a separate win-
dow on the stock exchanges. This
allows the parties involved to liqui-
date substantial gquantities of sha-
res without disrupting the main
market.

Tobe sure, these trades are pre-ne-
gotiated and not open to the public.

The latest trends showed fundrai-
sing isnot limited solely to large in-
stitutional investors as many pro-
moters have seized the opportunity
presented by surging Indian equiti-
es to cash out.

Last week, British American To-
bacco Ple (BAT) divested a 3.5% sta-
ke in cigarette major I'TC through
an open market transaction of Rs
17,485 crore, oneof the biggest block
deal sales in the Indian capital mar-
ket history. Tata Sons, the holding
company of Tata Consultancy Ser-
vices(TCS), sold 23.4million shares
in India's largest software services
exporter for at least Rs 9,300 crore
on Tuesday.

Bankers said the capacity of ma-
jor investors — promoters and pri-
vate equity funds — to execute sig-
nificant exits further emphasises
the appeal of the Indian capital
markets.

“There is significant domestic
and international institutional mo-
ney that is looking for opportuniti-
es to take large positions in stocks,”
said Balakrishnan. *This is exemp-
lified by the fact that a $2.1-billion
ITC block could get done in the win-
dow withless thanal®% discount.”

Foreign portfolio investors (FPI)
bought shares worth Rs 32,000 crore
so far in March, while domestic in-

stitutional investors (DII) bought
about Rs 30,300 crore worth of stock
during this period.

Market participants said both
FPIs and Dlls are showing conside-
rable interest in transacting deals
under this block deal window to av-
oid the price fluctuations of thetra-
ditional secondary market.

“Indian markets remain fairly re-
silient factoring in both the macro
and micro fundamentals,” said Ra-
hul Saraf, head of investment ban-
king, CitiIndia, which led five block
trades in each of the past five we-
eks, placing equity worth $3.9 bil-
lion for sale. “More than 80% of the
stock across blocks has been placed
with marquee long-only investors,
with equal contribution from both
global and local funds.”

HOT CAKES

Bankers said many of the recent
large deals were executed within a
few minutes of the opening of the
deal window, giving away little by
way of discountto the market price.

On March 7, Singapore Telecom-
munications (Singtel) sold a 0.8%
stake in Bharti Airtel to US invest-
ment firm GG Partners tor about
Rs 5,884.8 crore. On March 11, Ra-
kesh Gangwal, co-founder of Inter-
Globe Aviation, sold a 5.8% stake in
the budget carrier through the
open market for Rs 6,786 crore. Ja-
pan's Sumitomo Wiring Systems
sold a 4.4% stake in Samvardhana
Motherson International for Rs
3,633 crore through block deals on
March 6.

Prudential Management and Servi-
ces, oneof the promoters of Mahind-
ra & Mahindra, sold a 0.75% stake in
the company for Rs 1,778 crore thro-
ugh block deals on March 7.

Antfin Singapore Holding, part of
Chinese e-commerce giant Aliba-
ba, earlier this month sold a 2% sta-
ke in online food delivery firm Zo-
mato for Rs 2,827 crore through
open market transactions.

Tax Versus Valuation

»»From Page 1
Pine Labs’ proposal is under conside-
ration in Singapore, while it awaitsan
NCLT hearing back in India later this
month, according to filings. The com-
pany was last valued at 35 billion.
“How the Singapore authorities clear
the cross-border merger will pave the
way for others too. It's (the applica-
tion) moving steadily now™ a person
aware of the matter said.
ET first reported on January 2 about
Pine Labs' plans to approach its board
forapproval on the cross-border move,

Multiple people aware of Zepto's
plan to bring domicile here said it has
been in the works “for months now...
The most efficient tax option will be
chosen.” The Singapore-based firm
was valued at $1.4 billion after raising
$200 million last vear,

Pine Labs, Zepto and Meesho decli-
ned to comment on the matter.

TAXING TASK

The tax implications of such moves,
hE}W{-!‘I.-’EI", are a concern., These {:umpa-
nies will have to pay taxes in those
markets or in India, depending on the
route they choose. The quantum will
depend on the company valuationand
athird-party audit.

*Meesho has adequate cash in the
bank, but has been advised not touse it
for flipping. If they prefer to come he-
re, they will have todoanew raise,” sa-
id another person briefed on plans of
the startup backed by SoftBank and Y
Combinator The reserves arelikely to
instead be used for countering upco-
ming competition.

Atthe time some of these companies

were set up, quick and adequate fun-
ding were hard to come by locally Asa
result, many startups turned to fore-
ign investors, which required them to
set up holding companies overseas.
“Inhindsight, thisisbecomingabig is-
sue,” said one founder:

ET reported in November that Ra-
zorpay may have to cough up $300 mil-
lion in US taxes. In February, its chief
executive Harshil Mathurtold ET that
while flipping tax is high. the compa-
ny has accounted for it.

Earlier; Walmart paid nearly $1 bil-
lion in taxes to the Indian government
during separation of PhonePe from
parent Flipkart and the return of its
holding company to India.

ET alsoreported on January 22thata
group of Indian origin firms with fo-
reign domicile had taken legal advice
and met finance minister Nirmala Sit-
haraman over the matter:

VALUATION MULTIPLES
Nonetheless, the prospect of hands-
ome valuations remains huge incenti-
ve, “It's clear the public markets are va-
lning companies on 1218 month for-
ward-looking revenue or Ebitda num-
bers, at certain multiples, depending on
thesector,” an entreprensur whoisalso
considering reverseflipping told ET.

“If not profitable now, they have laid
out plans to (for a profit) in the next fi-
nancial year. The same appetite (valu-
ation) for those particular businesses
is not there in foreign markets,” he sa-
1d. “A consumer brand or an ecomimer-
ce firm with a brand recall in India
will be valued much more here.”

For fintech companies, regulations
favour a move back to India.

ANALYSTS ADVISE BUY ON DECLINES’

Ruchita.Sonawane
@timesgroup.com

Mumbai: Shares of most tyre com-
panies weakened Tuesday as the re-
cent spike in prices of commodities
including rubber and crude, which
are raw materials for their produc-
tion, dented investor sentiment.
Analysts expect these stocks to be
under pressure over the next quar-
ter but advise buying them if they
decline,

JK Tyrefell 4.35% on Tuesday whi-
le MREF Tyres and Goodyvear India
declined 3.32% and 2.39% respecti-
vely Apollo moved down 0.59% whi-
le CEAT and Bridegstone were up
by 044% and 2.74% respectively
Benchmark Nifty slumped over1%,
while Nifty Auto Index fell 0.45%.

“The increase in price of rubber
and crudeoil have led to the fall in ty-
re stocks today” said Arun Agar-
wal, VP & Analyst - Fundamental
Research, Kotak Securities. “If the-
re ig a further rise in rubber or cru-
de oil prices, then it will be difficult
for the tyre companies to sustain
their current profitability over the
medium term.”

Brokerage Nomura remains cau-
tious on the tyre sector citing a
sharp jump in natural rubber pri-
ces. The firm said rubber prices in
the domestic market have jumped
Z3% asof March 18 from the previo-
us quarter:

“We believe companies will try

Stock Returns

Stock | Today | YTD
JK Tyre -4.35 4.50
MRF Tyre 332 23
Apollo Tyre 059 047
Goodyear India 239 -12.76
CEAT Tyre 044 498

Source; INSE, BSE
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to take price hikes to pass on a
part of the cost, butthis might be
difficult and take some time in
segments such as truck-bus, whe-
reweexpect,” said Nomura's ana-
lyvsts Siddhartha Bera and Kapil
Singh in a note.

Brent Crude prices have risen 5%
in the past week to $86.13 a barrel.

Analysts said slowing demand

Shares of Tyre Cos Decline on
Surge in Raw Material Prices

moderate.

“Overall, most tyre companies ha-
ve delivered robust numbers in the
recent quarters in terms of mar-
oins,” said Agarwal. “However
most of the positive triggers have al-
ready been factored into the share
price of these companies.”

Nomura said the impact of higher
rubber prices could be felt for at le-
ast the next three months.

“Our analvsis indicates the sharp
increase in global rubber prices has
been driven by a demand-supply
mismatch arising out of adverse
weather conditions in Thailand and
disruptions in Red Sea shipping ro-
utes impacting supplies while de-
mand remained steady” said the
analysts. “Industry experts believe
there may not be a short-term respi-
te and prices may remain high until
May-June after which

Engrail Raises $157M
from F-Prime, Others

led by healtheare focused venture
capital firms F-Prime Capital, For-
bion, and growth equity investor
Norwest Venture Partners.

The funding round saw participa-
tiom of investors such as Eight Roads
Ventures, RiverVest Venture Part-
ners, Red Tree Venture Capital, funds
managed by AbrdnInc, YsiosCapital,
Longwood Fund, and existing foun-
ding investor Pivotal Life Sciences,

The proceeds of the fundraise
will help tosupport advancement
of Engrail’s pipeline for neurop-
sychiatric and neurodevelop-
mental disorders.

The compa-

Our Bureau ny's lead pipeli-

ne asset,

Mumbai: Engrail Therapeutics, a ENX-101, isa se-
clinical stage company developing lective GABA
therapies against central nervous modulator that
system (CNS) disorders, on Tues- helps to treat
dav said it has raised $157 million people  suffe-
in a Series B financing round, co- ring from anxi-

ety pain and
other indications.

ENX-101 is developed as a potential
non-addictive and safe treatment al-
ternative to current therapy benzo-
diazepines, which is a non-selective
GABA modulator with risk of side
effectslike sedation, cognitive impa-
irment and risk of addiction.

Engrail was founded in 2019 by Vik-
ram Sudarsan, and Stephen Cun-
ningham. Sudarsan i3 a former Ci-
pla executive, who headed Cipla
Technologies, where he built a pipeli-
neof branded products to treat CNS
disorders and respiratory diseases.

from truck and bus segments are

forcing tyre companies to

supplies should improve.™

Cut prices.

“The demand pressure in
the truck and bus segment
and the rising commodity
prices have led to muted
sentiment in the near
term,” said Siddhartha
Khembka, Head Retail Rese-
arch, Motilal Oswal. “Howe-
ver, the demand is expected
to show steady improve-
ment post Q2.

Analystssaid profitmar-
gins, which have been
high in FY24, are likely to

(] EAST CENTRAL RAILWAY [©)]
E-TENDER NOTICE

Motice No.- DDU/ELIGS/e-Tender/23-24/26
On line (through E-Tendering) for the
following work is invited by DRM/Elect/
GS/DDU for and on behalf of the President
of India from experienced and financially as
well as technically scund contraclors
mncluding those enlisted with the Railway,
CPWD, BSNL, MES, PWD and other public
sector undertakings.

1. Name of Work with its location: MNo.
DDWEL/G/PI23-24/19, Sub-_Electrical
wark-Improvement of Power supply
arrangement and illumination in Divisional
Railway Hospital at DDU, Approx. cost of
the work: Rs. 2360845.63

2. Name of Work with its location: Mo.
DDUEL/IG/P23-24/16 R, Sub-.Electrical
work-: Replacement of 11/0.415 KV
Distribution Transformers against
condemnation for improvement reliability of
Power distribution system in Over DDU
Divn. Approx. cost of the work: Rs
S073580.86 Tender closing Date Time:
12.04.2024 15:00 Hrs. Website particulars
of E-Tendering: www.ireps gov.in

Asst, Divnl. Elect. Engr. (G)
§r. Divnl. Elect. Engr. (GS)/E.C. Railway DDU.

PRI02586/DDUGSIEGENIT/23-24/36

‘@] NORTH EASTERN RAILWAY

Open E- Tender Notice No. SRDEE/
Gati Shakri Unit'lLZN/Elect/04/2024
Dt.18.03.2024
E-Tender are invited by Sr. Divisional
electrical Engineer|{G)N.E.Railway!
lzatnagar For & on behall of the
President of India for the following work.
S.Mo.01:-Description of work:
Electrical work in connection with
Provision of 12 meter vide second
FOB, at Farrukhabad, Kasganj and
development of roof plaza with FOB
Lalkuan station under Amrit Bharut
Stlation Scheme. Approximate tender
Valuein Rs.: 7 41 83 884 90, Earnest
Money in Rs: ¥ 83,700.00, Cost of
tender Paper In Rs: Mil, Date & time of
closing E-tender: 10-04-2024 at 11.00
hours. Completion time from the date
of issue of letter of acceptance: Four

months
Manual offers are not allowed
against this lender and such manual
offer received shall be ignored
The tender can be viewed at web
site  http:/lwww.ireps.gov.in The
tenderer/bidders must have Class-lll
Digital signature certificate & must
have ragistered on IREPS portal Only
registered tenderer/bidders can
participate in e-tendering, All relevant
papers must be uploaded at the time of
participating in e-tendering.

Sr. Divisional Electrical Engineer
CPROJEL-303 (G/GS)lzatnagar

Never travel on roof
and foot boards.

[No.ECRICADICon/WT TenderNorth/46-23-24

‘) NORTH EASTERN RAILWAY
E-TENDERING TENDER NOTICE
Open e-Tender on “Single Packet
System” through E-Tender notice No.
M-249-2- | -CNW-Misc-RMR-BT are
invited by Sr, Divisional Mechaiical
Engineer (C&W), N.E. Railway.
lzatnagar for and on behalf of President
of India tor the followimg work:
Name of work:- “Supply, Installation
and commissioning of Machine &
Equipment for setting up of in house
festing facihtes for the quality check of]
the effluent discharged from bio toilet at
C&W  depot Ramnagar” Estimated
Value of work (Rs.); ¥ 13,34.728.48,
Earmnest Money (Rs.): ¥ 26,700/-, Cost
of tender form-NIL, Period of work-9)
Days from the date of 1ssuc of LOA,
 [Jate and time for closing of E-Tender:
[0-04-2024 at | 5:00 Hrs.
« Tenderer may submit their E-Tenders
ondine up to 15:00hrs. on 10-04-2024,
# Please go to the Indian railway website
whHLireps.govin 1w see the complete
details and upload/submit the E-tender.
DME (C & W)
CPROYanink-137 lzatnagar

Never travel on roof
and foot boards.

[0) EAST CENTRAL RAILWAY (@]

E-TENDER NOTICE
(Construction Department)
E- Tender Notice No. - ECR-CAD-C-N-46-23-24

E- Tender is invited on behalf of the president
of India for the under mentioned work

1. Name of work with it's location:
Earthwork, spreading of second hand PSC
sleeper over prepared surface, approach
road & misc, work for construction of Rail
level wharf as per five line crossing at
Harauli Fatehpur in connection with
construction of Hajipur -Sagauli new rail line
project 2. Approx, cost of the work of:
Rs. 24,51,14,619.58 3. Bid Security
Amount: Rs. 137560000 4. Date and
time for closing of tender: 08.04.2024 al
14.30 hrs. 5. Website particular, Notice
board location where complete details of
tender can be seen and addressed of the
office from where the tender form be
purchased elc.: The above E-Tender, E-
Tendering document alongwith full
information is available on websie ie.
any descripencies found in tender notice,
English version will be final. Tenderers are
requested to visil the website
hitp:/l'www.ireps.gov.in atleast 15 days
before last dale of closing for latest
comgendum/comections elc in response to

this E-tender For CAQ/Con/North
EC Rly. MHX, Patna
PRI025B2/CONNIENGGITI23-24/40

E-TENDER NOTICE

OPEN E-TENDER NOTICE NO. 24SEE23-24
The DRM (Engg.VSEE for and on behalf of
the President of India invites Open
E-Tenders for the following works. The last
date of online E-tendering 08.04.2024. All
informabion and tender documents related to
E-tender is available on websile -
WWW.Ireps.gov.in.
1. Name of works: At Sonpur - Repairs to
damaged road including widening and
raising of existing road in Barbatta colony,
Gola Raod, Hanhamath, Gol Bunglow &
Microwave Colony. Approx Cost:
Rs. 49,56 326.54 Earnest Money:
Rs. 99,100.00
2. Name of works: Construction of FOB
with Ramp for lighter vehicles at trespass
location at Km. 24/33-35 between Nazirgan|
& Ujiyarpur. Approx Cost:
Rs. 4,89,19.790 44 Earnest Money:
Rs. 3,94 600.00
3. Name of works: Supplying of 50000 cum
of machine crushed track ballast 50 mm size
conforming to RDSO's specification of track
ballast (Feb- 2023 edition with uplo dale
comection ships) and loading the same into
any lype of Railway Wagon, F.O.R. Pakur/
Bakudih, Barharwa or any other guarry of
Sahibganj range for Sonpur Division,
Approx Cost: Rs. 07,05,09,500.00
Earnest Money: Rs. 5,02 600.00
4. Name of works: Waler control and
Fishing nght for the Section Thanabihpur
near/ uplo Bridge No. 10 from Km. 70720
to 42/01 under ADEN/ THB jurisdiction
for the period 36 months (01.04.2024
fo 31.03.2027). Approx Cost:
Rs. 1,0543,651.00 Earnest Money:
Rs. 10,54,400.00
5. Name of works: Sall-ballah, rail pifing
and attention to track work at vulnerable
locations under the jurisdiction of
ADEN/THB. Approx Cost:
Rs. 99,35,144 56 Earnest Money:
Rs. 1,98,700.00
6. Name of works: Provision of Pre-
fabricated steel water booth at all Goods
shed under jurisdiction of Sr. DENAVSEE
(Total - 26 Nos.) & Sr. DEN/I/SEE. (Total - 06
Nos.) Approx Cost: Rs. 80,50,706.09
Earnest Money: Rs. 1,61,000.00
7. Name of works: Interocking with up-
gradabon of 1 Nos. Level Crossing gates
with provision of Motor operated Lifting
barrier and shiding boom. Approx Cost:
Rs. 16,94, 336.01 Earnest Money:
Rs.33,900.00
8. Name of works: Repairs to service
buildings, offices for provision of refieving
rooms, ladies toilet, Gang huls elc.under
ADEN/E/BJU. Approx Cost:
Rs. 50,78,754_ B1 Earnest Money:
Rs. 1,01,600.00
9. Name of works: Carting of Rails,
Sleepers, SEJ, Glued Joints, Point & X-ing
and other different Pway materials from
different locations/depol 1o TD/SEE and
different works sile under Sonpur division
under SSE/PWAY/TD/SEE. Approx Cost:
Rs. 1,51,28,460.00 Earnest Money:
Rs. 2,25, 700.00
10. Name of works: Sonpur - Chhapra
kachheri:- Construction of Limited Height
Subway in lieu of LC No.11/Spl between
NAYAGAON - SITALPUR Section Approx
Cost: Rs. 6,54,70,822 61 Earnest Money:
Rs.4,77,400.00
The above tender nolice is available on
website www,ireps.gov.in. RIGHT OF
RAILWAY TO DEAL WITH TENDER:
Railway Administration reserves the right to
postpone /modify or to cancel any one or all
the tenders without assigning any reasons.
Divisional Railway Manager/Engg.
East Central Railway, Sonpur

PRAZ2584/SEE/ENGGITI23-24/96

ELECTION MATTER

SEFL 9, 5 2N O, TE%-226001
OFFICE OF THE DIRECTOR GENERAL OF INCOME-TAX (INVESTIGATION)
UTTAR PRADESH & UTTARAKHAND

AYAKAR BHAWAN, 5 ASHOK MARG, LUCKNOW-226001

unaccounted cash during

Railway authorities.

taking appropriate action

PRESS RELEASE

Under the mandate of the Election Commission of India, the Directorate of
Investigation of the Income Tax Department has made elaborate arrangements
for curbing the use of black money in General Election to Lok Sabha -2024.

2-A Control Room, with toll-free number 18001804154 and 18001804227
WhatsApp number 7599102287 has been set up at Dehradun for receiving
information/complaints in this regard. It is operational round the clock. People
are encouraged to call on this number and furnish specific information relating to
cash or other valuables suspected to be used for unduly influencing the election
process. They can also share evidences in the form of documents, images
and multimedia regarding illegal movement of cash on WhatsApp number
7599102287. The identities of the callers will be kept confidential.

3-Teams of officers and inspectors have been placed in each district in order to act
on the complaints relating to a particular district. Based on the authenticity of
information and after due enquiry, appropriate action for seizing the cash, etc.
will be taken in appropriate cases as per law. About 100 officers and inspectors
have been deputed for this specific purpose. These teams will be acting in close
coordination with the District Control Room of the District Election Officer
(DEQ) as well as other agencies at the district level. Close surveillance is being
maintained over persons, places and activities likely to be involved in handling of

the election process.

4-Air Intelligence Units (AIUS) are functional at all airports in the State of
Uttarakhand as well as at airports having commercial flights to the State. These
units are keeping a strict vigil over movement of cash by air. Similarly, movement
of cash, etc. through railways is also being monitored in co-ordination with the

5-Information relating to cash withdrawals from bank accounts, exceeding a certain
limit, is being received and processed for identifying suspect transactions and

L

Addl. Director of Income Tax (Inv.)/
State Nodal Officer- Uttarakhand

(Dr. T. 5. Mapwal I.R.S.)
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CONGRATULATIONS
TO THE WINNERS!

CATEGORY

WINNERS

Croup CFO of the Year
- Large Enterprise

Croup CFO of the Year
— Large Enterprise

Croup CFO of the Year
- Large Enterprise

Croup CFO of the Year
— Medium Enterprise

Gautam Sharma,
Group CFO, Brainbees
Solutions Ltd. (FirstCry)

Prateek Aggarwal,
CFO, HCL
Technologies Ltd.

Ashish Adukia,
Global CFO, Cipla Ltd.

Mayank Gupta,
Group CFO, CarDekho Group

Croup CFO of the Year
- Small Enterprise

CFO of the Year
— Large Enterprise

Saradha CGovindarajan,
CFQ, Veranda Learning
Sclutions Ltd.

Krishnan Akhileswaran,
Group CFO, Apollo Hospitals
Enterprise Ltd

CFO of the Year
- Large Enterprise

CFO of the Year
— Medium Enterprise

Vinit Teredesai,
CFO, LTIMindtree Ltd.

Saibal Sengupta,
CFO, Orient Electric Ltd.

CFO of the Year
— Medium Enterprise

Woman CFO of the Year
— Large Enterprise

Vivek Bansal,
ED & Group CFO,
InCred Group

Poornima Subramanian,
CFO & Head - Legal & Secretarial,

Reliance Mippon Life Insurance

Woman CFO of the Year
— Medium Enterprise

Hemlata Nevetia,
CFO & Director - Shared Services,
Allstate India Private Ltd,

Waman CFO of the Year
— Small Enterprise

Emerging CFO of the Year
— Large Enterprise

Emerging CFO of the Year
- Medium Enterprise

Emerging CFO of the Year
— Small Enterprise

Aneesha Menon Bhandary,
ED & CFO, CarTrade Tech Ltd.

Naveen Bansal,
Head of Finance - Emerging
Markets & Europe, Cipla Ltd.

Ashween Kaur Anand,
CFO, Tata Starbucks Pyt Ltd.

Vaibhav Joshi,
Group CFO, Nephrocare Health
Services Pvt, Ltd, (NephroPlus)

Best CFO in Finance Leadership
- Large Enterprise

Best CFO in Finance Leadership
— Large Enterprise

Pulkit Goyal,
CFO, Honeywell Automation
India Ltd.

Amit Agarwal,
ED & Group CFO,
DCM Shriram Ltd

Best CFC in Finance Leadership
— Medium Enterprise

Best CFO in Finance Leadership
— Medium Enterprise

Preeti Naveen Chheda,
CFO, K Raheja Corp Investment
Managers Pvt. Ltd.

Deepak Kalera,
Group CFO, Suratwwala
Business Group Ltd.

Turnaround CFO of the Year

Himanshu Mody,

— Large Enterprise CFO, Suzlon Group
Innovation in Finance Ashutosh Dha wan,
< - Group CFO, Mankind
Large Enterprise Pharma Ltd.

e EL Sanjay Puria,
Innowvation in Finance
_ Large Enterprise Gmu_p CFO, WNS Clobal

Services

et Ashwath Bhat,

Innovation in Finance Group CFO,

— Medium Enterprise

Innovation in Finance
— Small Enterprise

Fractal Analytics

Pratap Daruka,
CFO, Tredence Inc

Leadership in Sustainability
— Large Enterprise

Leadership in Sustainability
— Medium Enterprise

Rajeev Gupta,
CFO, L&T Technology
Services Ltd.

Anil Kavadiya,
GCroup CFO, MSPL Ltd.

Best CFO in Promoting DEI [Diversity,
Equity & Inclusion) — Large Enterprise

Excellence in Corporate Governance
— Large Enterprise

Kamini Shah,
CFO, Birlasoft Ltd.

Jaikumar Srinivasan,
Diirector - Finance, NTRPC Ltd.

For details, Visit : etcfo.com/leadership-awards/
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KIIT World School

Under the aegis of Vidyapati Sansthan
Zone H-4, Pitampura, New Delhi-110034
Ph. : T280063406 011-47502551, 54-55

PGT

WALK IN INTERVIEW

Date : 21" March and 23" March 2024
Betwesn 9:00 A M to 1:00 P-M

. Psychology, Mathematics, English,

Computer Science

TGT

: English, Mathematics, Hindi, Science,

Social Science, Computer Science
Others: Assil. Teachers, Bharatnatyam Teacher,
Music, Arts and Craft, Lab. Assistant,

Lab. Technician
Please share your resume with photograph via mail

at: careersyear2024@gmail.com Only shortlisted

Candidates will be invited for Interview

-Manager

TIMES Inter:le»

Cenrascting Pecphe. Conracting Resdh.

ADVERTISE IN

RECRUITMENT

PLEASE CONTACT:

Amit: 9811790649
Rajeev: 9560002888

GENERAL
=, ST, TERESA SCHOOL

NH-91, Sadopur, Greater Noida

REQUIRES

Female Candidates Fluent in
English, Pref. having 3-5 yrs. axp.

Pre-Primary Teacher
Primary Teacher

|
Music & Dance Teacher |
|

Art Teacher

Walk-In-Interview on
21st March 2024 at NH-81,
Sadopur, Greater Noida (UP)
Timings: 01.00pm to 04.00pm
Ph. 8130365888
Apply with Photograph

RICH HARVEST
PUBLIC SCHOOL

A-1 Block, Janakpuri, New Delhi-58

P 414N
Emalt

® TGT- English, Maths,
SST, Computer

® PGT- English, Comp.5c.

® Dance, Art & Craft, Library

® Academic Co-Ordinator

® Accountant, Acct. Asst.,
Fee Clerk, Office Asst.
Receptionist, IT Person,
Nurse, Special Educator,
Graphic Designer

Dynamic and committed
candidates with relevant
qualification, good
communication skills and
computer knowledge can either
apply with resume and latest
photograph at School Reception
between 10 am to 3 pm or mail
the resume at given email id.

¥ INS UTE OF
SIONAL STUDIES

SECTOR - 9, DWARKA
(Affiliated to GGSIPU & Approved
by BCI, Delhi)

Applications are invited for the position of:

*DIRECTOR
+PRINCIPAL (LAW)

+PROFESSOR/ ASS0. PROF./
ASSISTANT PROFESSOR for:
B.A. LLB(H), BBA/ B.COM (H),
BCA, BA (JMC)

+CIVIL ENGINEER
+HR INCHARGE *ACCOUNTANT

+ADMISSION COUNSELLORS
+TELECALLERS

Apply within 15 days
Email: hr@tips.edu.in
invitemetips@gmail.com

Contact: 45636922/ 23, 9315811710

@ QUEEN MARY'S
SCHOOL, NORTHEND
Plat No. 48, Model Town-11, Dethi-09
M: 7838305384, 9711365678

Applications are invited from seitable
candidates for the following posts:

« TGT (English) = Librarian
« TGT (Biology)

» Music Teacher

« Art Teacher

Applicants with exceant Commun -
cation skills in English & with good
Computer Lileracy are preferrad
Qualfications, Eligibity, Age Limit
as per the Directorate of Education
norms. Apply 1o the Principal within
T days in the prescribed proforma
availabde at -

www.gmsmodeltown.com

Vishwa
Bharati

Public School
W% Sushant Aguapolis,
O, Crossng Republik, NH-24, Ghaziabad
A Unit Of Vishwa Bharati, Noida
M: 89580089753
Email: vbpsgzb@yahoo.com
Requires
® NTT & TGT (Compurter,
Maths, English, Social
Science, Hindi, Music)
® Sports
# Special Educator
& Counsellor
# Swimming Coach (Female)
~

(General Requirement
- Exparience of 2-4 years in
reputed school
- Graduates Post Graduate
with B.Ed. is Mandatory
- CTET Qualified
- Proficiency in Engfish and
working knowledge of
. Computer is muest.

A

LAST DATE FOR APPLYING

26.03.2024
Download application form
from www.vbpsghaziabad.com

and submit at schoal reception.
Branches:
Noida | Delhi | Gr. Noida
Ghaziabad | Jammu | Srinagar

Sharda International School

Affiliated to CBSE
Add.: Shiv Nagar, Pataud| Road
(Landmark- Before Secior 104
Guriegram)

Ph.: 0124-2874748, 8376073000
Email.;
info@shardainternationalschool in

* TGT- English, Hindi, 35T,
Science, Maths, Sanskrit,
Computer Science

* PGT- English, Chemistry,
Physics, Biology, Maths

* VOCATIONAL- Music Tr Vocal,
Rhythmist, Art & Craft, Dance,
Robotics

|WALK IN INTERVIEW]

215t March, 2024 Onwards
Timbng: 09:00 am to 01:00 pm

winw, shardaintemationalschoal Jn |

To Book Online LogonTo

~ BOOKYOUR
/ RECRUITMENT
ADS

Amit Ghosh
9811790649

@ﬁmesgmup.mm

SCANTOLDG IN

EXCLUSIVE
OFFERS AND
ASSISTANCE

THE ECONOMIC TIMES | NEW DELHI / GURGAON | WEDNESDAY | 20 MARCH 2024 | WWW.ECONOMICTIMES.COM

TIMES in ter‘= ’ To book your ad

Connecting People, Connecting Needs.

J 7 TAGORE INTERNATIONAL SCHOOL

Paschimi Marg, Vasant Vihar, New Delhi-110057
Tel: 011-26142270, 26149008
For Session 2024-25
Requires trained LADY TEACHERS

« Art and Craft
* Co Teacher - Nursery and KG

* Special Educator
* Biology Lab Assistant

Fluency in spoken and written English and basic computer
skills are essential, 5 years experience preferred. Apply with
detailed resume and latest photograph through postal
mail or school email id - tagoreresume@gmail.com

REQUIRED

FOR A RENOWNED
SCHOOL OF DWARKA,
NEW DELHI

Qualifications - B.Com, M.com
Experience - Minimum 3 years preferably in Schools

Mail your resume on info.dccareer@gmail.com
latest by 31 March 2024.

BLS
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WORLD SCHOOL, GR. NOIDA WEST

o Harel =< |EDUCATION FOR LIFE

REQUIRED

ADMISSION COUNSELLOR

Applications are invited from Trained,
Experienced and Qualified Candidate
(Bachelors/Masters Degree) with Dynamic
Personality, Excellent Communication Skills
with fluency in English to deal with the
admissions and related enquires.

Salary no bar for deserving candidates
Apply within 15 days
e-mail: career@blsworldschool.com

DAV COLLEGE
MANAGING COMMITTEE

Chitra Gupta Road, New Dethi-110055
TEL.: (011) -2350 3500

REQUIRES
PRINCIPAL
For

Darbari Lal DAV Model School,
ND Block, Pitampura, Delhi
Applications are invited within
15 days from the date of
publication of the
advertisement on the
prescribed form.  Application
fooms can be downloaded
from the website
(www.daveme.net.in) which
will be submitted along with
demand draft of Rs.250/- in
favour of “Secretary , DAV
College Managing Committes,

Mew Deihi”.

Pay Level 12 - As per Tth Pay
Commission

Age: Mot more than 50 years
(for extemnal candidates)
Eligibility: Master's Degree
with at least 50% marks and
B.Ed. from any UGC
recognized University.
Knowledge of Computer aided
education and administration
will be given preference.
Experience: Af least 10 years
of expenence in teaching
Secondary/ Senior Secondary
classes in Public Schools
including 5 years of relevant
educational administrative
experience,

Submission of Application
Forms : Complete Application
Form along with attested
copies of testimonials, No
Objection Ceriificate from the
present employer, be sent to
the Secretary, DAV College
Managing Committee,
Chitra Gupta Road, New
Delhi-110055.

GENERAL SECRETARY

Durgawati Hemraj Tah
Saraswati Vidya Mandir
(A Vidya Bharti School)

llI-M , Nehru Nagar Ghaziabad
Phone No. - 01202758007
Email: dhtsymrecruiti@gmail.com

Applications are invited from
trained and experienced
candidates with good academic
fecord, Excellent communication|
skill and proficiency in

co-curricular activities for
the following posts :-
* English - T.6.T. (Required
Qualification - B.A., MAA.,

B.Ed., CTET)

o Sanskrit - .G.T, (Required
Qualification - B.A., M.A.,
B.Ed., C.T.E.T.)

* Special Educator - (Req.
Qualification - Graduate
with two years diploma in
special education)

As per C.B.5.E. norms with min.
05 years of teaching experience.
Mail resume to
dhtsymrecruitizgmail.com
before 20 March 2024,

ST. TERESA SCHOOL
% (GNW)
H.5-3, Sector-10, Near

Mahagun Mantra,
Greater Noida West (UP)

REQUIRES
Female Candidates Fluent in

English, Pref. having 3-5 yrs. exp.
HEAD MISTRESS

NURSERY / PRIMARY
TEACHERS
Walk-In-Interview :
21st March 2024
Timings: 10.00am to 12.00pm
Ph. 8860554050
Email:
stteresaschool.noidaex@gmail com

REQ.V. Principal & Lady
Teachers- Nur. to 12th-(Eng
Maths, Science) Rose Valley
Public School, Wangloi, Najaf-
garh Road, Ranhola. B1TR321382.

)
iéi
LINGAYAS
VIDYAPEETH
chonse ;.. kno
{Deamead-to-be Univarsity,
u/s 3 of UGC Act 1356)

FARIDABAD (DELHI NCR)
Invites Applications For

ASST. PROFESSOR

For online & offline B.Tech.classes

& Computer Science & Engg.

# Civil Engineering

® Mechanical Engineering

® Ejectronics & Comm. Engg.
Relevant experience as

per UGC/AICTE/PCINCET.

Online classes in the evening
and offline classes on Sunday
{Full Daﬁ]- Rs. 500 per hour
online and Rs. 700 per hour offfine
+ Rs. 500 conveyance per day.

GONSTRUCTION ENGINEER
hrd@lingayasgroup.org |

ST. TERESA SCHOOL

Sec-5, Behind Shopprix Mall
Near water tank Vaishali GZB|
Ph. BB26470071, TO4267462T |
Emall: stieresajuniori@gmail com
'
Female Candidates Fluent in
English, Pref. having 3-5 yrs. gxp.

Englizsh and Maths Teacher
PRT and NTT, Music Teacher
Pre-Primary Coordinator i

Computer Teacher / |
Digital Marketing Executive

Atractve sadary for desenving candidates

Walk-in-Interview :
2151, 22nd & 26th March 2024
Time 10:00am to 12:30pm
Apply with Photograph

Law Coliege
[Affliated o C.C.S. University, Meerut]

REQUIRED

Principal / Director / HOD
Dualification: 15 years experienca
and knowledge of NAARG requined,
Lecturer : for LLB. & BALLB forall
subjects,
Qualilication : LLM & PS in resavant
Bubjects with Net & Ph.D Pay scale as
per UGCAUP Govt, Norms .

Apply within 7 days to Plot No.-7
Knowledge Park-1ll, Grealer Nolda.

Ph: 9811110099, 7011304257
mdntmihamuﬂmﬂﬂml.:m
Website: www.ilcedu.in

NEW HORIZON SCHOOL

Under the asgis of Warld Education
& Development Organisation | WEDQ),
Nosth of Humayun's Tomb, Hazrat
Nizamisddin, Mathura Road, Mew Delhl- 13
Web Site; hitp:lwaw.nhsdelhl com,
E-mail: nhsschoolorgiyahoe.com

PGT/PGT: Economics,
Sociology, Legal Studies
and PET
TGT/PRT: Urdu
Primary Teachers
Nursery Teachers
Applicants should possess
good teaching, Communication|
skills and must have good
knowledge of computer
application,
Qualifications & Age limit
as per Govl. Norms
applicable.

Applications are invited
on www.nhsdelhi.com
on or before 23.03.2024

Chairman

% KIIT World School

Under the aegis of Vidyapati Sansthan
KIIT Campus, Sohna Road, Maruti Kunj, Gurugram
Ph. : 0124-2658000/10/20/30/40, 3811626767

WALK IN INTERVIEW
Date 23™ March 2024
Between 11:00 A.M to 2:00 P.M
Pre-Primary Teacher,
Mother Teacher,

Art n Craft and Librarian

Candidate who can not attend the interview can
send their resume with photograph by Email at :
careersggn2024@gmail.com

-Manager

MODERN Child Public
School Nangloi, West Delhl
Req. well exp. Principal, PGT
TGT, PRET tall subjects), PLE.T
MNTT, Computers, Arts & crafts,
Music & Dance (Female)
Applicants must be proficient
in English and Computers. #
resumeimepsiegmail.com

REQD (Fy TGT Sc, Recep-
tionist, Office Asst, Voecal,
Instrumental Music for a
schoal in Sec 7, Rohini. Send
CV to recr.roh®gmail.com

SARASWATI Global Sch.
FBD PET / TGT / PGT{Hons)
Eng, Psycho,Bio,Hindi, Hist,
S8T, Comp.Fine Arts, VP Mail
ns cvikmaheshwari.ace,in

REQUIRED Experienced
Accountant, Having Good
Enowledge of Book Keeping &
Computer,Salary 25k to 35k,
Location Janakpori 818071155,

MEDISHARE Inc
Accountant (Female)

with Exp. knowl. of Taxation

Data Tally entry, GST TDS &
Online entries. at : 5-439,

Greater Kailash-1.9810044224

] "TEACHER |

SHRIRAM SHIKSHA MANDIR
(Sr. Sec, School) Aff, to C.B.S.E.
Jindpur, Delhi-36
WWW.STSMm.in
careers{@srsm.in
9999539508
Experienced & Creative B.Ed
CTET qualified Candidates

PGTs
B.Studies+ Accounts,

Psychology, Chemistry,
Physical Education

TGTs - English & Maths

Art & Craft
Theatre Teachers

Lab Attendant

RISHAEH
PUBLIC SCHOOL
Phase-l, Pocket-4, Mayur Vihar,
Dafhi=110091, (Near Matro Station).
Phona: 9560330216, 011-4167 1411
Requires qualified and experienced
teachers for the session 2024-2025.
PGT (Male and Female) - English,

Biology, Math, Physics, Chamisiry,
Business Sudies. Accounis
Economics, Information Practice,
Physical Education.
TGT - English, Hindi, Math, Science,
Social Sludies, Sanskrit, Computer,
NTT - Pre Primary Teachers
Primary - English. Hindi, Math,
EVS, Social Studies, Sciance.
Music, A and Craft, Sports, Theatre,
Librarian, Special Educator, Counsellor,
# Apply personally on tha
prescnbed school form within
a week.

# Only Shorilisted candidates
will be called for an intarview,

% Those who have applled bafors,
need mot apply again.

3 Spring Days School
; Hhagilai 1 l5is, Sarlaidio F

Ashok Vihar-1, | Block
(near Keshav Puram
metro station)
principalguptagrediffmail.com

Requires Teachers

= English TGT and PGT:
20", 21" March 2024
*TGT Social Science:
22" 23" March 2024
* Mathematics PGT:
22™ 23" March 2024
«Primary Teacher
(Female): 23" March '24
«Art - Craft, Painting
Teacher: 23" March '24

Walk in for interview with
latest CV and passport
photo on the dates
mentioned above belween
11amto 2 pm

WANTED (F) teachers for
Mursery to X English, Maths
Science, Receptionist etc. MRC
public school Vikas Ngr Nr
LHtam MNgr east metro. 3 9814003-
SHSEZ, mrcvn29igmail.com

REQD. retd. Section Officer
Coordinators {preferably from
EV/MVS), Female Teachors for
apoken Englizh, Admission
Counsellors, Clerleal Staff
Accounts, Gagan Bharti Public
schonl, Om Vihar 2011-40701349

R.R. Gita Bal Bharti Public
Schl. Jalebi Chowk Sultanpuri
Delhi, Reqd. Experienced NTT
FRT. Lib., Comp. & Maths Trs
Apply; rrgita@yahoo,.co.in

ACCOUNTS

| ACCOUNTANT |

PVISHAL

REQUIRED FOR REPUTED
JEWELLERY SHOWROOM

CHARTERED
ACCOUNTANT

SENIOR
ACCOUNTANT

EXPERIENCE MUST
GOOD SALARY
Walk-in-Interviews
B-3, Moll Nagar #011-4708-1234
»09810033013, 9811388811

visha!imuammn@mﬂl.nnm

ACCTS Asst. proficient in MS
OMfice, Tally, TDS and GST
compliances regd. for a CA
Firm in Karol Bagh, Mail CV
at : admin@Zcamsahni, com

REQD. Accountant, 2-3 vrs
Exp in Tally ERP, Filling GST.
Returns. Moida Pref. Shagun
Miset Press, 82, Ecotech-12, Nr
Ek murtl, Gr.Molda. 9873334671,

REQD. sSemi-Qualified
C. A JArticle Clerks Mail
Fesume at; agrawalchadha
camgmail.ocom

JR. Accountant {Boy) Req B,
Com,2-3vrexp know Tally for
Export Co Walk-im Thursday
Bet 10:30am To 12pm, R-T84,
Mew Rajinder Ngr 98108494282

Carlng Tee Ermdiraiimant

TINNA RUBBER AND
INFRASTRUCTURE LIMITED

{WWLTINME, N

Require
an ACCOUNTANT for

unit in OMAN

with 4 to 7 years of
experience in tally, Excel,
MIS preparation, etc.

Salary Range - 7 to 9 LPA

Please mail your resume

on - hr@tinna.in

REQUIRED an Executive
Accounts minimum experi-
ence 1-2 vears at Roz-ka-Meao
Industrial are Sobna.
Contact ; RZL2aRE5010

REQ Accounts Assist M/F
(Manual&Cmpir)Exp:a-6yr for
Gandhl Ngr/Sahibabad, Delhi
Grmnt off.expctd slry.hvng
vehicle 05312473540, D510026574

MFTG Coneeds 1. Accountant
8-10 years Exp., Well versed in
Tally, capable to handle day to
day Accounting & Statutory
Compliance's like GST, TDS etc
2. Receptionist-cum-Office Astt
(Female) 2-4 vrs Exp, Computer
Literate. Send CV's with Pics
vopesh.apzarwalf®aemall.com

AODMINISTRATION

| HRD &
AOMINISTRATIVE

FOR Scuth Delhi Office of
reputed company wanted HR
& Administrator (Only
Female Candidate) fluent
in Engllsh with Excellent
Communication and Manage-
ment Bkills lor permanent
position. Compuier literate,
Good Work Ethie and Positive
Attitude  must, Excellent
salary depending on calibre.
Send CV to hriggetgi.com

| IMPORT / EXPORT |

REQ Exzecutive for Export
Management Exp 7-3vrs
knowledge of Auto Paris &
Field Bov Anand Parbat Dalhi,
Call: 1pm-Tpme. 7011401772

[ OFFICE ASSISTANTS |

REQUIRE Clerk/Off Asst
with little Account knowledge,
having own convevance in
Vasant Kunj area. Email:
arjunestateazmail.com

RESQ. Female candidate offi-
ce Coordinator cum Personal
Azsistant-02. Location: De.
fence Colony/ nariana Vihar,
Contact Rebecca # 8826690155

[ SECRETARIES |

REQ. Perzonal Secretary for
Company Director - Home

Office at Sec- 35, Nolda, Min.
graduate  with 1-2 Yra, of
Exp, Proficient in Computer
& English is a8 must, Send
CVs at: prasad_nair@me. com

REGD Female personal Sec-
refary smart broad minded 4
MD Office in NOIDA hand-
some Salary. Send CV with
pics on Whatsapp 9810559530

BY QUALIFICATIONS

MBA

WE are looking for a person
with an MBA for marketing
and z2ales of our wardrobe
kitchen brand in South Delhi
and Gurgaon, Call at 9810150341

IT RELATED

| LT. PROFESSIONAL |

REQ FHP Full Stack
Developer for a new startup
Delhi location preferred. Send
resume & portfolio to amite
erinyestech,com

COMPUTER
OPERATORS

WANTED 15 Computer
Operators for  permanent
pasition with 32 vearold
reputed Indian company
Must  be proficlent in
M5 Office. Sincere and
hardworking candidates,
Freshers welcome. Excellent
remuneration & opportunity
to build long-term career
Walk in  interviews .on
18th,19ih & 20th March 2024
between 11:00 AMM and 4:30 PIM
at GI Group, 58173 Third
Floor, Chirag Delhi Main
Road {(Above Hero Show
Room}, Chirag Delhi, N.D.-17

Logon to: ads.timesgroup.com
or Call: 18001205474 (Toll Free)

MARRKETING,
ADVERTISING &

SALES

MARKETING

REQ. Mktg. Exec. for Herhal
Medicines from East Delhi,
West Delhi & Gurgaon with
thelr own vehicle. Freshérs
can alsoapplveall 9071922701

aALES

SALES Engr/Exec reqgd for
selling Indl Consumable & Tool
of MRNC (o Industries in Noida-
HCE own conveyance must xp
3-4 vrs prefered. Contact,
5984500, 31 30755T 0

REQ. Tele callers/ Sales Exec
wrkng for Home, Mortzage,
Business, Personal Loans &

Real Estate Companies for
Extra Income. Call: ARIND333960

Tele Caller

DSA of ICICI Bank Reqgd. Exp
/Fresher Female Tellecallers
salary 10k+ 18k.+Ince , G157 616
YVishwasadan Building Distt
Centre Janakpuri & Q0099961 1

TELE CALLER / Receptlon-
1st, Male, Fluent in English
Contact, A- 43, Lajpat Nagar-
2. Near Metro Station New
Drelbhi-1 100284

MEDICAL

MEDICAL

KEUEREJA Hozpital Reqgs
Med Administrator, HE, SR
Medicine, OT Tech, MED Tech,
Pharmacist, ICU Nurses
SoO0021218 (1dam-dpm}. Email:
anlrudhkukreja?sgmall. com

REQD. Phyvsician, Paediatr-
ician, Physiotherapist, Ortho
ENT, Implantologist, Lab
Tech for GVDA Vikas Puri.
Call: 9650291091 or send CV
at:arva puruvkpeaegmalil.com

OTHER
PROFESSIONALS

ARCHITECTS

REQ 2.3 yrs exp. architect/
intericr designer for a
designing firm at Faridabad
in WORK FROM HOME mode
DM at 98TIZE9TE0

GRAPHICS & DSGN

REQD, Exp. Creative Graphic
Designer. Enowledge of Coral/
Photoshops Al & Packaging
Designing for Morth Delhi
Arun - 9811022949, BIR3092165.

OTHER VACANCIES

MULTIPLE \
VACANCIES

WALK-IN INTERVIEW

ASCLEPIUS WELLNESS
PVT. LTD. (AWPL)

AWPL 5 one of the leading &
fastest growing Food &
Healthcare Company is hiring
far the following positions for it's
Dl (Dwarka) Office:

Data Entry Executive's

Mo of Vacancies : 30
Eligibility : Graduata &
Proficient in computers
Experience ;: 1 - 3 Years
Date: 19th & 20th March
Tima-: 10 AM - & PM

Senior Executive’s
Mo of Vacancies : 10
Eligibility : Graduate &
Proficient in computers
Experience : 5- 7 Years
Date: 19th & 20th March
Time : 10 AM - 6 PM

Team Leaders

No of Vacancies : 5
Eligibility : Graduale &
Proficient in computers
Experience : 10 - 12 Years
Date: 21st March 2024
Time : 10 AM - 6 PM

Salary is not a constraint
for deserving candidates

Interested Candidates may
attend the interview along with
Bio-data, relevant axperience
certificates and salary slips of
last 3 months. Alse, they are
advised tosend Bio-dataon:
hri@asclepivswellness.colin
Contact : 9257031523

Hr@asclopiuswelIness.com
Contact : 711204783

Yonue for |nbery e
Asclepius Wellness
Private Limited

Plot. Mo. 18, Pocket-g8, Block-C,
Hear HDFC Bank. Sector-17,
Dwarka, New Delhi- 75

PART TIME JOBS |

WE are Hiring part/Full Time,
age 30 to 70 Retired People,
Hwifes, VRS, Self Emply. Earn
Ak to 1Lac Fixed+Variable+
fegn trip. 72910585606, MRaE45200

GREAT Opp. for 12th, a5+
Age, Retd. Bankers, B'man,
H'wife WFH partime in MNC,
Earn 1Lae, RER I'national trips
Kavita Maheshwari 9555346776

SECURITY |

GENERAL

MASTERBATCH

A reputed manufacturing
company at Delhi requires:

DESPATCH

INCHARGE

With atleast 5 years exp
in logistic Industry.

Send your resume at :
 scjhrd@gmail.com

TIMES Infer:lae

[

To advertise
in Classifieds,
please Call

Sunil ;
9999499496
for

Property ads

SECURITY co. dwarka reqd
exp, field officer for gurugram,
individual should have stren-
gth to deployed guards/man-
power sley25k-30k# 9818071153,

SITUATIONS
ABROAD

URGENTLY required Hotel
Staff for Singapore , position:
Manager, Cashier & Chef,

Call: 2097057245 aor Email:
hr.singaporehoteliegmall.com

FINANCE |

Finance

AVETIEL 115

At Attractive Terms
On Long Term
Basis for Industry,
Developers,
Educational
Institutions,
Hospital &
Infrastructure
Companies Against
Collateral Security.

(NPA Companies
Welcome..

We Also Settle
Issues Pertaining
to Banks Minimum
Finance 10 Crores.

Maple Investment
& Banking Solutions-

9820483949, 8975570742,

1741840764, 8104287247,
mapleinvestments2309@gmail.com
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| CHANGE OF NAME |

I.SUNITA Rani Wio
Shailender Chawla K/ o 280,
Housing Board Colony Sec-
18, Faridabad have changed
my name to Sunita Chawla.

I, Amir Singh §/0, Sh.rattan
Singh E/o H.no, 357, Village
Bhorgarh. MNorth West, Marela
[Delhi- 110040 have changed my
name to Amir Singh Chauhan
for all purposes.

I Kanupriva Chopra W/o Sh.
Hittesh Chopraa B/o C-57, UGF
Block-C, Sainik Nagar,
Mawada, Uttam Nagar, New
Delhi-11005% have changed my
name from Kanupriva Chopra
to Kanupriivaa Chopra for all
future purposes,

IT is for general information
that I, JATIN KUMAR 5S/0
SURENDER KUMAR R/o 105-
A, Ishwar Colony, Bawana,
Maorth West Delhi, Delhi-
110039, declare that name of
mine and my father and my
mother has been wrongly
written as  JATIN and
SURENDER SINGH  and
SUNITA In my 10th and 12th
class marksheet and certifi-
cate and my Bachelor of
Technology (B.tech) in_In-
formation Technology Edu-
cational Docaments. The ac-
tual name of mine and my
father and my mother are

JATIN KUMAR and
SURENDER EKUMAR and
SUNITA EKUMARI respec
tively, which may be
amended accordingly.

I. Nameeta Mehta W/o

Harjeet Singh R0 Plot Mo.-
4342 1.P. Extension-2, Salnilk
Colony, Sector-4%, Faridabad
have changed pame to
MNamesta,

I, JATIN $/0 SH. MANOJ
EUMAR SHARYVAR R/0O KG-1
/311,  VIEASPURI NEW
DELHI-110018 have changed
my name to JATIN SHARVAR
for all future purposes.

I, Girdhari Singh allas Girish
Singh Mehra 5/0 Mahender
Singh Mehra R/o C-308, Near
P.F. Office, Sec-22, Nolda,
Gautam Buddha WNagar, UP-
201301 have changed my name
to Girish Singh Mehra,

I, Saurabh Khanna S/o Dr.
Krishan Mohan Lal Ehanna
RS0 4471, Sec-1, Rakshapuram,
Mawana Road, Mear Awho
Colony, Defence Colony,
Meerut, Up-250001 have
changed my minor son's from
Survansh Khanna To
Survaansh Khanna for all
PUrpRSEs.

I Rozer Bhatti S/o Mr.
Shamsher Bhatti house no.
1132 Marut]! Kun] Soclety
Sohna Read Gurgaon-122102,
Near DFS School, Have
changed mv minor daughter
name from Aavianna Bhatti to
Avvanna Bhatti for all future
purpose

I, Deepmala Chauhan Rio C 38
Jawahar park devli reoad
khanpur New Delhi 110062
have changed my minor son's
name from Viaan Ehirwar to
Viaan Prakash Wadhwa

I Madhubala Datta W/ 0 Ram
Datta B0 Bla-ib Janak Puri
New Delhi-110058 has changed
my name to Madhu Datta for
all future purposes.

I, D Maha Laxmi Wife of
Service in Indian Army, Bank-
Sub Name- Saravanan K C/o
BE APO, | have changed myv
name from D Maha Laxmi o S
Mahalakshmi for all purposes

I, Gagandeep Singh 5/0 Sh.
Sharan Jit Singh B/o H. No.-
0371, Aster, Vatika City, Sec,-
449, Sohna Road, Gurugram,
Harvana-122018 have changed
mvy son's name from
Harshmeet Singh to Harshmest
Singh Bajaj for all future
PuUrpnses.

I Mohammed Nasir 570, Mohd
Sabir Rso M-13 Gali No
13, brahampuri Garhi Mendu,
North East Delhi-110063 have

changed my name to Mohd
Masir.

I, D. K. Gupta 8/0 Vishwanath
Prasad R/o A-4/18, Sector-18,
Rohini, Delhi-110089, have
changed my name to Devendra
Kumar Gupta

I Shobha Rani Agrawal W/0,
Pawan Agarwal E/o H.no. 1185,
Sector - 15, Faridabad - 121007
have changed my name io
Shobha Agarwal.

I, Mamta Uppal D/o Vijay
Kumar R 0o WE-A/127, Sharda
Furi nr Roshan Di Hatti, Ka-
mesh Magar ND-15 have chan
-ged my minor son name from
Devansh Lamba to Devansh
Uppal for all future Purposes

I, Sunder Singh Tanwar 8/0
Hari Singh R0 G Tvpe GHr
No 8, 8ch A, Rashirapaii
Bhawan, Delhi [ 10004 do
here by declare that the name
of my wife mentioned in my
service records is Lakshmi
KEanwar, however, her actual
name is Laxmi Kanwar
{Correct  DMAH: 0170171881
instead of 03/07/1981)

I Ranjana w/o Sunil Kumar
Ahlawat r/o VPO - Intal Ealan,
Jind, Harvana-126102 has
changed myv name to Eanjana
Panwar Ahlawat for all
Purposes

I Ahire Sagar Bhika 8/0 Aher
Bhika Nimba B/0 Vill-Meshi,
PO-Mezshi Teh-Deola, Dist-
Mashik . Maharashtra-423102
have changed my name to Aher
Sagar Bhika vide affidavit ot
19/-0372024 before Notary
Public, Delhi.

I, Shivani EKatarla W/o
Manish Sehrawat R/o I04,
Gali No-1, Malikpur Kohi
Aliazs Rangpuri, South West
Delhi - 110037 have changed
my name to Shivani

I Gopal Kumar Gupta 5/0.
Kisun Shah E/o House No-335
Gali No-3, Dheeraj Nagar, Near
Manav Sanskar Public School.
Amarnagar, Faridabad,
Harvana-121003 have changed
my name 1o Gopal KEumar Shah

IT is for general information
that LASHA GOYAL W./o SH.
SHUBHAM SIMGHAL Rfo
H.Mo. 435 near Delhi Gate Matn
Market Majafgarh MNew Delhi
110043, dewzlare that the name of
mine has been wrongly writien
as ASHA SINGHAL in my Pan
Card No, BTIPGT120M, The
actual name of mine iz ASHA
OYAL, which may he
amended accord ingly

THE name of my daughter
Aditri Dubey has been changed
to Aaditri Dubey and she will
known as Aaditri Dubey in
future. Sarwa Nand Dubey Bfo
C-101, Shubhkamna Apartment
Plot Mo.- F-31, Sector-50, Moida
Gautam Budh MNagar-201304,
Uttar Pradesh, India

I, Anjana W/0, Pramod
Dhiman R/o 125 52 Sector 10 A
Vasundhara Ghaziabad 201012
have changed my name to
Anjana Sharma for all
PUrPOsSEs,

I Sweta D/o Rattan Singh R/o
#7a, D-block, Phase-1, Qutab
Vihar,Goyla Dalry Delhi-110071
have changed my name to
Sweta Rattan Singh for all
pUrposes,

I, Saurabh Khanna Sso Dr
Erizhan Mohan Lal Khanna
R/o 4401, Sec-1, Rakshapuram,
Mawana Road, MNear Awhao
Colony.Defence Colony Meerut,
Up-250001 have changed my
minor son's from Dalvik
Ehanma to Daivik 5 Khanna for
all purposes.

I Ashish Verma 8/o Sh. Raj

Kumar R/o 6/24, Jharera
Village, Delhi Cantt, New
Dielhi - 110010 declare thal

Ashish Kamar Verma &
Ashish Verma both are the
name of one & same person
arid will be known as Ashish
Verma for all future purposes

I. Ram Chander Jangir S/o
Babu Lal R/o H.No. 92, Gali
MNa, 1. Sihi Gate, Bhudutt
colony, Ballabgarh. Farida-
bad { HR} have changed my
name to Ram Chander Jangid
5/0 Babu Lal for all purposes.
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Economy: Macro, Micro & More {1}

Banikinkar Pattanayak
@timesgroup.com

New Delhi: The resurgence in pri-
vate investments in India is “very
visible” now, Bhargav Dasgupta, vi-
ce-president (Market Solutions) at
the Asian Development Bank
{ADB) said on Tuesday, adding that
the multilateral lender, too, is loo-
king at ramping up its private sec-
torinitiatives in the country, especi-
allv in areas like climate change.
The Indian government had to do
some “heavy lifting” in bolste-
ring investments to prop up

when India Inc took a pause
after creating excess capacl-
ty, Dasgupta indicated. But
now private entities are aga-
in raising their investments,
he added. A key part of Das- §
cupta’s role at ADB involves
deep engagement with :
private players.
Gross fixed capital
formation in FY24
will account for
34.1% of India's
gross  domestic
product, the hig-
hest in over a de-
cade, the Natio-
nal Statistics |
Office said in its
second advance
estimate  last
month.

In an intervi-
ew to ET, Das-
gupta said: “At

Weareinvestingin
cleanenergy, we are
looking at green ammonia,

kKingat green ammonia, battery stora-
e and new technology, clean techno-
logy,” Dasgupta said. “So it (ADB's In-
dia interest) is across the spectrum
for both adaptation and mitigation
(relating to climate change).” The
multilateral body has also deepened
its India engagement in the financial
inclusionspace, particularly for affor-
dable housing, agri science, MSME
and women-centric initiatives.

REFORMS AT ADB
ADB has started undertaking re-
forms in sync with the G-20 agree-
ment (under India’s presidency)
to make multilateral develop-
ment banks “bigger, better
and bolder” to meet new-age
challenges, Dasgupta said. It
has introduced a capital ade-
' guacy framework to create
an additional lending room
of about 40%. It aims to
extend 5100 billion
in climate fi-
nance over a
decade thro-
ugh 2030,
Realising
the second
goal of “be-
ing better”
involves
transformas-
tion in the in-
ternal proces-
ses at ADB.
“We carry on
internal process
reforms to beco-
me a lot more
agile, responsi-

ADB, we have veandfasterasa
taken astrategy battery storage, new tech bank. That work
shift. Oneof the has already star-

pillars of that
new strategy is
the private sec-
tor. So we do be-
lieve that there is a growing opportu-
nity across Asia, including India, for
private sector activities.”
ADBmobilised $1.2billion for priva-
te projects in India in 2023, of which
its own contribution was about $775
million and private parties made up
the rest, he said. About 27% of these
projects pertained to climate action.
ADB also supported financing of so-
vereign-backed projects worth $2.6
billion in India last year. The support
to both sovereign and private projects
in India will be scaled up in the co-
ming vears, Dasgupta said. “We are
investing in clean energy, we are loo-

BHARGAV DASGUPTA

V-P, Asian Development Bank

ted and is going
on,” he said. The
third goal—be-
ing bolder—re-
lates to resource mobilisation, essen-
tially alternate forms of capital. ADB
has launched a first-of-its kind mo-
del—IF-CAP—which will use guaran-
tees from partners to boost climate
change investment, Forevery $1of gu-
arantees, ADBcouldextend upto$5in
climate finance, Dasgupta sald. As-
ked about the impact on global supp-
Iy chains in the wake of Houthi re-
bel'sattacks onmerchandiseshipsin
the Red Sea, Dasgupta said strifes
that can potentially hit global tradeis
a matter of concern. “But we hope
that these are temporary situations
and things will improve,” he added.

After govt's move to

Introduce Bharat rice;
traders told to declare
rice stock every week

Sutanuka.Ghosal
@timesgroup.com

Kolkata: Non-basmati rice pri-
ces have fallen about 10% in
March following the govern-
ment's move to sell cheaper rice
under its ‘Bharat’ label and asked
traders to declare stock of rice
every week to ensure there’s no
hoarding of the most consumed
staple in the country, said traders.

There is an apprehension among
traders that the government could
be stricter ahead of the general
election, they said, adding that
they do not expect the restrictions
to be eased before the election re-
sults are declared. “The price of
non-basmatirice hastallen by 10%
after the government took the
twin measures of introducing

Pvt Investments ] R
Rise in India Very Non-Basmati Rice
Visible, says ADB

Bank vice-president Dasgupta says lender also
looking to ramp up private sector initiatives

Taking Stock

Retail prices of
non-basmati rice
shot up by 15%
in last one year

RESTRICTIONS IMPOSED ARE
EFFECTIVE TILL MARCH 31, 2024

In February 2024,
Centre launched
Bharat rice for
729 per kg to
alleviate the impact
of price rise

until the Lok

are out

Bharat rice and declaration of ri-
ceand paddy stock forall stakehol-
ders in therice industry every Fri-
day of the week,” said Suraj Agar-
wal, managing director of Rice-
Villa, a rice exporting and
marketing company. He said the
market sentiment dampened af-
ter the government announced
the measures in February.
Bharatrice isbeingsoldinb kg
and 10 kg packs, at a price of ¥29
per kg, through the National Ag-
ricultural Cooperative Marke-

| Traders say that 2
the restrictions A
will not be lifted

Sabha results

THE RICE MATH

Centre puts an export duty of
20% on non-basmati rice in
July 2023 to ensure adequate
supply in domestic market

Kerala government has
launched ‘Sabari K rice’,
which will be sold thro-
ugh state-run Supply-
CO outlets at ¥29 and

T30 perkg.
Agarwal said
the price of
the aroma-
tic Gobin-

ting Federation of India Ltd, the
National Cooperative Consu-
mers' Federationof Indiaand re-
tail chain Kendriva Bhandar.

On Sunday, the consumer affa-
irs, food and public distribution
ministry announced that the go-
vernment would also sell Bharat
attaand Bharatrice at subsidised
rates through mobile vans at dif-
ferent railway stations across the
country ahead of the generalelec-
tion. To counter the Centre's mo-
ve of launching Bharat rice, the

dobhog ri-

ce, which

was selling

at Te5 per

kg, has fal-

len to 55 per

kg at the who-

ZAHID jogale level.

“Exports of non-basmati rice too

have suffered because of the go-

vernment restrictions that were

introduced last vear,” Agarwal

said. The supply side is strong,

while the demand is less from the
export markets, he said.

Jeethu CD, managing partner of
Thrissur-based Malagha Tra-
ders, said, “Prices generally goup
during this time of the yvear. But
this year we are seeing a price
drop. Lesser export demand has
resulted in higher supply of rice.

This has pushed down prices.”

In July 2023, the government

had banned exports of non-bas-
matiwhitericetocurbinflationa-
ry pressure primarily due to in-
creased food prices, imposing a
20% export duty on parboiled ri-
ce, and set a minimum export pri-
ce (MEP) of $1,200 per tonne for
basmati rice the next month. La-
ter the government reduced the
MEP on basmati rice to $950 per
tonne,
India’'s exports of non-basmatiri-
ce during the April 2023-January
2024 period fell 28.7% to $3,681.19
million from $5,165.16 million a
Vear ago.

The 20% export duty on parboi-
led rice has made Indian rice less
competitive in the world markets,
according to traders.

Basmati rice exports, however,
increased 20.7% in the first ten
months of 2023-24 to $4,586.46
million from $3,815.92 million a
vearago.

“Prices of Indian basmati rice
have fallen by $100-200 per tonne
in the last one month,” said Gur-
nam Arora. jointmanaging direc-
tor, Kohinoor Foods.

‘Share of Delayed Projects at

25-mth Low in Feb: MoSPI

Ratio of cost overrunin large projects also fell to a 3-month low of 18.19%

Our Bureau

New Delhi: Central government pro-
jects showed continued progress in
February with delays declining and
cost overruns in large projects also
falling, according to the ministry of
statistics and programme implemen-
tation.

The share of delayed central go-
vernment projects stood at a 25
month low of 41.2% in February, im-
proving from 42.8% in the previous
month--al15-month low.

While the proportion of delayed
central government projects impro-
ved to less than a fifth from prior to
the pandemic, it had worsened to a pe-
ak of 59.9% in January 2023,

The ratio of cost overrun in large
projects fell to a three-month low of
18.19% in February, from 18.41% in the
previous month,

The anticipated cost of 1,902 pro-
jects monitored by the Centre excee-
ded the original estimate of Rs 27.08
lakh crore by nearly ¥5 lakh crore, Of
the total, 443 are facing cost over-
runs, while 764 are experiencing ti-
me oVerruns.

The ministry noted in a report that
nearly half of the 764 delaved projects
were delayed for more than two years.

Improving Performance oot
Proportion U rlects g behind schedle) g4 3. g7 gy DIV
of delayed " ~30.76 i Jan
mﬂjem alm Eﬂ L I T T e s

declines T R

further ot

Nearly half .,

of delayed

projectsare  %°

delayedfor 10§ -

over two 0 I |

years Jan22

The average period of delay for these
projects was 36.27 months, higher
than 36.13 months in January.

The government hasramped up pro-
ject completions since FY22, It has

41. 2 %0

SHARE OF DELAYED PROJECTS IN FEB
IMPROVED FROM 42.8% IN JANUARY

completed 272 projects in FY22 and is
due to complete nearly as many in
FY24. Until February 2023, 249 pro-
jects were completed, with 20 comple-

ted in February. “It has also been ob-
served that project agencies are not
reporting revised cost estimates and
commissioning schedules for many
projects, which suggests that time/
cost overrun figures may be underre-
ported,” the ministry said.

In terms of sectoral composition,
Railwaysfaced cost overruns in more
than half of the projects monitored
by the ministry Among projects fa-
cing cost overrun, the anticipated
cost was 125% more than the original
estimate. The road sector, having the
largestnumber of projects, faced cost
overruns in one in five projects, and
g0 did the power sector:

S&P Raises FY25 India
Growth Forecastt06.8%

Our Bureau

New Delhi: S&P Global Market Intelligence on Tuesday
raised India’s FY25 growth forecast to 6.8 % from 6.5% pro-
jected earlier

*We have revised up 2024's growth forecast for India due
to stronger than expected momentum at the start of the
vear,” said Ken Wattret, global economist at S&P Global
Market Intelligence.

An improving global economic environment and an ex-
pected gradual easing of domestic financial conditions
will support economic activity,
he said. The global analyvtics
firm also raised India's FY24
forecast upward to 7.3% from
6.9% projected earlier. The gov-
ernment expects the economy to
erow 7.6% in FY24.

Last month, RBI governor
Shaktikanta Das in an inter-
view said the economy could ex-
pand by nearly 8% this fiscal,

India’s growth numbers re-
leased last month showed that
the economy expanded 8.2% in
the first three quarters. “The
latest GDP data indicate stron-
ger than expected growth dur- ISTOCK
ing the first three quarters of fiscal year 2023, led by gov-
ernment infrastructure spending,” Wattret said.

However, S&P Global Market Intelligence noted that low-
er public infrastructure spending was likely to ease
growth in FY25. In its interim budget, the central govern-
ment set a capex target of 11.1lakh crore for the next fiscal
vear, up 16.9% from revised estimates for this fiscal. The
rate of growth would be lower than the 28.4% witnessed in
FY24. According to S&P, theeconomy islikely togrow 6.1%
inFY26and6.2% in FY27.

ad

Centre Amends Model Concession
Agreement for Bo f‘ TOT

Our Bureau

New Delhi: The road transport and highways
ministry has amended the model concession
agreement for bulld-operate-transfer (BOT)
and tolling, operation, maintenance and trans-
fer(TOT)mode, said officials.

The move is aimed at incentivising the priva-
te sector to invest in creation of road infrast-
ructure and to remove any ambiguity in the ex-
Isting agreements, they said.

Some of the key amendments for capacity
augmentation in BOT include construction
support to the concessionaire to complete
projects on time and longer tolling period to
tideaway losses onaccountof competingro-
ads. Besides, the amended model concession
agreement (MCA) provides for clarity on the
compensation to be paid by the government on
account of force majeure, providing for a ter-
mination payment during construction period
if 40% of the projectiscomplete while incorpo-
rating debt and equitv related provisions that
will equate the cost of the project tothe govern-
ment projected total project cost. Further, the
authority will have the right to view and
download the account statement of escrow
account at all times during the concession pe-
riod, a move aimed at ensuring that projects
are not stuck due to paucity of funds.

“After extensive deliberations with various
stakeholders and implementing agencies in
this ministry, amendments have been appro-
ved in the provisions of the MCA for capacity
augmentation on BOT (Toll),” said a notifica-
tion from the ministry,

CHANGES INTOT AGREEMENTS

Under the amended MCA for TOT projects, the
frequency of checks has been increased from
two to three times to ensure corresponding
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Investment Roa
Centre gives construction | Cilarifies on
support: enhanced compensation
concession period on account of

Removes ambiguity in
the existing agreements

AIMS AT INCENTIVISING C4

PRIVATE SECTOR TO

COMPLETE PROJECTSONTIME..

changes in the concession period are made up-
front in casethere is variation in toll collection,
while the threshold for checking has beenredu-
ced to 5% from 20%. “While the amendments
made to the model concession agreements are
positive in terms of greater incentives for the
private sector and better clarity on issues rela-
ted to compensation, whether these changes
will give a fillip to BOT projects remains to be
seen,” said Akshay Purkavastha, director, con-
sulting, CRISIL Market Intelligence and Ana-
lytics. The National Highways Authority of In-
dia, under the ministry, aims to bid out 53 pro-
jects worth about 2.2 lakh crore and covering
a length of 5,200 km. At present, projects are
being awarded on engineering procurement
construction (EPC) or hybrid annuity mode
(HAM) due to various challenges in imple-

mentation of BOT projects.

Projects
i

force majeure

L

Trust (NHIT).

ministry said.

LARGEST ASSET MONETISATION BY NHAI

NHAI Monetises 889 km
Road Infraworth 16k cr
through Highways Trust

New Delhi: The National Highways Authority of India
has successfully monetised 889 km of national highways
worth 16,000 crore through the National Highways Infra

This is the largest monetisation by NHAI the road mini-
stry said in a statement on Tuesdav.

“NHIT has concluded fund-raising through ‘InvIT Ro-
und-3’ for national highway stretches of aggregate length
of 889 kilometres at an enterprise value of over 16,000 cro-
re, which is the largest monetisation by NHAI and one of
the largest transactions in the history of the Indian road
sector,” itsaid. NHIT is an infrastructure investment trust
(InvIT)sponsored by NHAIL

NHIT raised unit capital of around 7,272 crore from mar-

quee domestic and international investors and
debt of around ¥0,000 crorefrom Indian lenders, to
fund the acquisition of national highway stret-
ches, according to the statement.

InvIT is an instrument on the pattern of mutual funds, de-
signed to pool money from investors and invest in assetsthat
will provide cash flows over a period of time.

As per the statement, the units witnessed strong demand
from both existing and new investors, including foreign pen-
sion funds like Canada Pension Plan Investment Board and
Ontario Teachers’ Pension Plan Board, which are existing
unit holders and subscribed to the maximum limit of 25%
each. Domestic pension/provident funds which subseribed
inthe funding round include {IOCL Emplovees PE, L&T Staft
PF, Rajasthan Rajya Vidyut Karamchari Pension Fund, SBI
Pension etc), insurance companies (Tata AIG, SBI Life,
HDFC Life), mutual funds (SBI, Nippon India), banks and
few others, it said, adding that even NHAI also subscribed to
its share of 15% of the units at the same price. “With comple-
tion of the third round of monetisation, the total realised va-
lue of all three rounds of InvIT stands at 26,125 crore,” the

NHIT was set up in 2021 to support the government's Natio-
nal Monetisation Pipeline aimed at monetising national
highway assets, —Our Bureau

Net Direct Tax Mopup
Grows 19.88% in FY24

New Delhi: India collected ¥ 18.90 lakh crore
in direct tax for the current financial vear
net of refunds, registering a growth of
19.88%, against the net collection last vear,
according to official datareleased Tuesday .
This included net corporation income tax
(CIT) at 79.14 lakh crore and per-
sonal Income Tax (PIT) including
Securities Transaction Tax (STT)
of ¥9.72 lakh crore,

The collection, as on March 17, was boosted
by total advance tax collections of ® 9.11 lakh
crore, against ¥7.45 lakh crore in the corre-
sponding period last yvear, up by 22.31%.

The corporates have paid ¥6.72lakh crore in
advance tax while individuals accounted for
¥2.38 lakh crore. The net tax collection was
z15.76lakh crore in thecorresponding period
last year. The gross direct tax collections, be-
fore processing of refunds for the current fi-
nancial vear stood at T22.27 lakh crore com-
pared to T 18.75 lakh crore in the same period
last year, up18.74%. —0Our Bureau

Our Bureau

New Delhi: The Central Board of
Direct Taxes has directed its field
formations to press ahead with fi-
ling of appeal in cases involving
tax deducted at source, interna-
tional tax, information received
from other government investi-
gative agencies, penny stock and
accommodation entries, even if
the tax amount under dispute is
below the specified monetary
threshold.

In cases where any order, notifi-
catlon, instructionoracircular of
the board or the government has
been held as illegal or ultra vires
the Act or otherwise constitutio-
nally invalid, the revenue authori-

r’

ISTOCK

ties will have tofilean appeal, irre-
spective of the monetary limit.

In a detailed advisory sent out to
field formations Monday, the bo-
ard asked them to maintain a judi-
cial folder in cases where the de-
partment has not appealed aga-
instany adverse order with proper

CBDT Expands Scope of Filing Appeals

by Taxman, including TDS Disputes

Ig=r il

The apex direct tax body retai-
ned the monetary limit of 50
lakh for filing an appeal in the in-
come tax tribunal, ¥1 crore for ap-
pealinthehigh courtand 72 crore
for appeal in the Supreme Court
applicable to all other cases.

In case of more than one asses-
see, the collective value of each
assessee will be applicable to de-
termine the monetary limit.

“If the judicial outcome in the
‘other case’ is not in favour of re-
venue and is not accepted by the
department, appeal against the
same may be contested on merits
in the ‘other case’ irrespective of
the extant monetary limits, to ar-
rive at judicial finality,” the advi-
sory said.

UltraTech Receives CCINod to
Acquire Kesoram's Cement Unit

NEW DELHI: The Competition Commission af India (CCl) has
approved UltraTech's acquisition of the cement business
of Kesoram Industries and also the purchase of acertain
stake of Shriram Investment Holdings Private Ltd by
Shriram Ownership Trust. Ina statement on Tuesday, the
CCl said Kesoram Industries also has businesses inrayon,
transparent paper, and chemicals, which are not part of
this transaction, it said. In November last year, UltraTech
had said it would acquire Kesoram's cement businessinan
all-stock deal valued at #5,379 crore, a move that was seen
as further bolstering its hold in southern India.— Our Bureau

SOUTH EAST CENTRAL RAILWAY

Tender MNotice for Misc. Work

Tender Mo.: T29-GB-FAT-Room
Date: 11.03.2024 Name of Work:
Supply, installation, testing and
commissioning of TEST Benches for
Checking, Testing and Validation of
Application Logic of Electronic
Interlocking system at new
constructed building (Green Building)
of 5.E.C. Railway, Bilaspur and design
& preparation of Signal Interlocking
Plan based on approved Engineering
scale Plan(ESP) as per SEC Railway
pracltice, Tender Value: Rs
65,91 435/- (Sixty Five lakh NMinety
one thousand Four hundred Thirty
Five only). EMD: Rs.1,31,800/- {One
lakh Thirty One thousand Eight
hundred only). Closing of Tender: up
to 1100 Hrs. on 02,04,2024,

(A Miniratna Company)
(A Subsidiary of Coal India Limited)

Tender Notice

is also done through GeM Portal https://gem.gov.in ."

g gt | Northern Coalfields Limited

“All the tenders issued by CIL and its Subsidiaries for procurement of
Goods, works and Services are available on website of Coal India
Limited www.coalindia.infrespective subsidiary Company, CIL
a-procurement portal https://coalindiatenders.nic.in & central public
procurement portal hitps://eprocure.gov.in . In addition, procurement
R-99

For further details/eligibility criteria &
the complete details for the above
work, please contact office of tha
CSTE{Con) SEC Rly. BILASPUR or
refer /download tender document
which Is available on our websile
WWW.INEBpS.gov.In.

Dy. Chief Signal & Telecommunication

EngineeriCon/Design SECR. Bilaspur
CPR/A0MT3

[ ) i l South East Ceniral Railway L!-:_]hi

VIKRAMSHILA DUGDH UTPADAK SAHKARI SANGH LIMITED (VIMUL)

MAYAGAN] HOSPITAL ROAD, BHAGALPUR, BIHAR - 812001
M.No: 6207926207

Email: Vimuldairy@gmail.com/ Website: www.sudhavimul

NOTICE INVITING TENDER (NIT)

VIMUL: PUR: SNP-2: PROJECT: 548

(Through e-tendering mode only on website-www.eproc2.bihar.gov.in)

Date: 19.03.2024

Sr. TENDER PROGRAMME
No
(01 | Name & address of advertiser Managing Dhrector

Vikramshila Dugdh Utpadak sahkari Sangh Ltd
(VIMUL) Mayaganj Hospital Road, Bhagalpur 812001,

02

Date of 1ssue of e-tender Notice

20.03.2024 (Wednesday) www.eproc2.bihar.gov.in

03 | Period for downloading/sale of

tender document

From 20.03.2024 10-00 am (Wednesday) to 9.04.2024
{Tuesday) upto 17,

00 hours www.eproc2.bihar.gov.in)

04 | Date & Time of pre bid meeting

812001

25.03.2024 (Monday) at 11.00 am to 3.30 pm at
Bhagalpur dairy, Mayaganj Hospital Road. Bhagalpur-

05

Last date, time for uploading
tender documents by the bidder

10.04.2024 (Wednesday) upto 17.00 hours
www.eproc2_ bihar gov.in

06 | Last date, time & place for

submission of original tender
document & EMD & Cost of
tender 1n hard copy

11.04.2024 (Thursday) upto 1700Hrs at Bhagalpur
Dairy, Mayagan) Hospital Road, Bhagalpur-812001

07 | Date, Time & Place of opening

of techno-commercial bid.

12.04.2024 (Friday) upto 11.00 Hrs
www.eproc2.bihar.gov.in

08 | Date & time of opening of techno

commercial price bid.

Will be intimated to technically qualified bidder after
evaluation of technical bids.

Can with Lids Capacity: 40Ltrs
(AISI-55:304) as per Technical
Specification Under Sat Nischaya
-2 Project-22-23=200 Nos &
SNP-2 Project-23-24=800 Nos)

Total = 1000 Nos

09 | Bid Validity 90 (Ninety) Days
10. Details
S Name of the Quantity| Earnest | Costof tender | Bid Processing
No. Materials money to be |document (Non | fess (To Beltron)
deposited refundable {Rs:),
(Rs.) (Rs.) (Rs.) MNon refundable)
01 |Supply of Stainless Steel Milk | 1000 Nos| 80000.00 5000.00 390.00

12, Tender Document can be obtained through website:

reason thereof.

13. The undersigned reserves the right to reject any or all tenders without assigning any

www.eproc2.bihar.gov.in

MANAGING DIRECTOR
VIMUL, BHAGALPUR
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CAN WE TALK LATER?
I'M VERY BUSY WITH

ALL THE MERGERS AND

"SORRY,

ANAGRAMS.”

The

Crossword Cult

Are

you on

e of wus?

Twitterf@Pankajdchara 247

Another Feather inthe Cap
Legendary Indian cueist Pankaj
Advani has been inducted into
the Hall of Fame at the World
Billiards Museum in Shangrao
City inChina

HUMAN RIGHTS CONCERNS

Australia Postpones T20I

Series vs Afghanistan
Cricket Australia has postponed
a three-match men's T201 series

AFTER RECORD HEAT, ICE-MELT INCREASES IN 2023...

UN Weather Agency Issues
Red Alert on Climate Change

High probability

2024 will be
another
record-hot
year, warns
World

Meteorological

Organisation

Geneva: The UN weather

cording to the European
Union's Copernicus Cli-
mate Service, It said the
% calendar vear 2023 was
just below 1.5 C at 1.48
C, but a record hot
start to this year pus-
hed bevond that level
for the 12-month av-

| erage.
; “Earth's
distress call,”
_,.f cretary general Anto-
¥ nio Guterres said. “The
latest State of the Global
Climate report shows a

against Afghanistan scheduled
for Auvgust due to concerns over
deteriorating human rights for
women and girls in the Taliban-
cantrolled country. The matches
were scheduled to be hosted by
Afghanistan but played in the
United Arab Emirates. It marks the
third time Cricket Australia has
declined to play the Afghan team
since the Taliban seized control of
Afghanistan in September 2021
and placed restrictions on female
participation in sport, work,
education and travel, ap

Sabalenka's Boyfriend
Koltsov Dies by ‘Suicide’

Farmer Belarusian hockey player
Konstantin Koltsov, tennis player
Aryna Sabalenka’s partner, died in
an “apparent suicide” the Miami-
Dade police department said on
Tuesday. He was 42. Koltsov was
in Florida supporting girlfriend
Sabalenka, who Is set to play the
Miami Open after starring at Indian
Wells last week, "At approximately
12:39 a.m., Police were dispatched
to the St. Regis Bal Harbour Resort,

iqsuing a
UN se-

Scheffler, first to win
back-to-back Players
Championships, is
reaching a dnminar{&e
not seen since Woods

Doug Ferguson

cottie Scheffler is next in line for

comparisons with Tiger Woods

because golf, like other sports, is

alwavs looking for the heir to the
throne.

Scheffler is playving great golf, measured
as much by his elite ball-striking and
alarming consistency as the results. He
now has nine victories against the strong-
est fields in the 25 months since he won his
first PGA Tourtitle.

Equally impressive is his65% rateof fin-
ishing inthe top 10. The next Woods?

“1 think that’s a funny gquestion,”
Scheffler said Sunday evening after his
record-tving final round made him the
first back-to-back winner of The Players
Championship.

He found out the answer a month earlier
at Riviera during the Genesis Invitational.
“T'mnot goingtoremembertheexactnum-
bers, but ...I hit my tee ball, and this guy
vells out, Congrats on being No. 1, Scottie
— 11 more yearsto go!™ he said.

And then Scheffler repeated the number
tolet it sink in for anyone listen.

“Eleven more yearstogo.”

Scheffler reached No. 1 for thefourth time
after his runner-up finish in the PGA
Championship last May, and he has been
there ever since, challenged a few times by
eitherJon Rahm or Rory Mcllroy,

And now with his second straight win—
a five-shot victory at Bay Hill, a five-shot
comeback at the TPC Sawgrass — his lead
atthetopof therankingisthelargestsince
Dustin Johnson in May 2017, Johnson
stayed No. 1 for 64 consecutive weeks, the
longest in the post-Woods era. Scheffler is
currently at 43 weeks. His total time has
been 78 weeks.

Woods holds the record at 281 consecutive
weeks, breaking his previous mark of 264
consecutive weeks. His total time at No. 1
was slightly more than 13 vears.

Scheffler was off by two vears, Noneed to
gquibble. “Anvtime voucan be compared to

Sports YWorld Play
New Heirtothe Golf Throne

Tiger I think is really special,” Scheffler
said. “But I mean, the guy stands alone 1
think in our game. Hereally does.”

Scheffler has tied Woods with the most
Players Championship titles — two.

“Outside of that, I've got 14 more majors
and 70-some PGA Tourevents tocatchup,”
hesaid. “Solthink I'm going to stick tomy
routine and just continue toplod along, try
and stay aseven-keeledaslcan.”

It's easy to overlook Johnson, partly be-
cause he is with LIV Golf and 1s seen
against afull roster of great playvers only at
the four majors, and partly because it has

been seven vears since he was at his most
dominant. He won three straight tourna-
ments — Riviera and two World Golf
Championships — and was the over-
whelming favourite at the Masters until
slipping down the stairs the day before the
first round and having to withdraw
Before him was Mcllroy, who won seven
times from May 2014 through May 2015,
includingconsecutive majors, And then he
injured his knee playing foothall, missing
the British Open at 5t. Andrews, and lost
the No. 1 ranking to Jordan Spieth.
Scheffler offered a small reminder about
looking toofar into thefuture. He felt some-
thing in his neck on the second hole of his
second round, and the pain wassuch that it
hurt to take the club too far back. He need-

Anytime you can be
compared to Tiger |
think is really special. But

| mean, the guy stands
alone | think in our game.
He really does

SCOTTIESCHEFFLER, on comparisons
with Tiger Woods

ed treatment after the 13th, 14th and 15th
holes, He had reason to withdraw except
that he was playing well — he was tied
when he felt the pain — and his competi-
tiveness kept him from stopping.

50 he got through Friday with a 69, and
then relied more on his hands for a game
he described as “kind of slapping it
around.” He birdied the last three holes
Saturday for a 68 to stay in the game, five
shots behind.

And then he felt better on Sunday and de-
livered a masterpiece —a hole-out from 42
vards for eagle on No. 4, four birdies ina
five-holestretch around theturnandaéd to
match the Players Championship record
for lowest Sunday score by a winner,

And no one was terribly surprised, the
ultimate compliment.

The best since Woods in his prime?
Scheffler gets closer the larger his sample
size gets. The real measure is when expec-
tations get too high for anyone but Woods
to match, It's getting close. Still to be deter-
mined is whether it gets to him, which
sounds unlikely. “1 try not to place too
much emphasis on results, good or bad,”
Scheffler said. AP

planet on the brink. Fos-

sil fuel pollution is sen-

ding climate chaos off
thecharts.”

Omar Baddour, WMO's
chief of climate monito-

agency is sounding a “red
alert” about global war-
ming, citing record-smas-
hing increases last year
in greenhouse gases, land
and water temperatures,

T T T T T Y I e i e e T Y e

IPL: Smart Replay System For Quicker, Accurate Reviews

A Smart Replay Systemn will be miroduced in the upcom:

in reference to a male that jumped
from a balcony,” said the Miami Dade
police department. "No foul play is
suspected.” Reuters

T : . : : : i i ingIPLtobolster speed and accuracy indecision making, RISHABH PANT will captain Delhi Capitals in the Indian
it Enel@mg .Gr g_lamlu_zrs ot AL S E}}an Ling, said JEhE Ak aftm:' it :;-I:E tlt:f :.-5 GI{-.IEt The TV umpire will get inputs directly from the two Premier League, returning to cricket after being
and sea ice, and is war- 1.5 degrees Celsius from E]1 Nino event —the cycli- Ing, but wha Hawk-Eveoperators, who will sit in the same room as seriously hurt in a car crash in 2022, the club said
ning that the world's ef- pre-industrial levels, cal warming of the Paci- he {[{nh“} has him and help with images captured from eight hi- Tuesday
forts to reverse the trend “Never have we been so fic Ocean that affects glo- achieved speed cameras placed across the ground, a re;im'tm ,
have been inadequate. close —albeit on a tempo- bal weather patterns — el ESPNCricinfo stated d SURYAKUMAR YADAV is certain to miss Mumbai

The World Meteorologi- rary basml_:_a_t the moment normally tends to be war- for Indiais Therole of the TV broadcast director, whoservedas 1 Indians IPLopener against Gujarat Titans on March 24
;:1311{jrgfmllammn said the- — tothe 1.5" C lower limit ELs . _ remarkable. a ‘conduit’ between the umpire and the Hawk-Eye op- ~ as he is yet to get fitness clearance from the National
re is a "high probability i 'i’f.the Parisagreementon “Sowecannot say defini- So, ldon't erators, will becomeredundant. Cricket Academy (NCA). The No. 1 T20 batter has been
that-iad il heanothe plmstschinge, s saill Ge. tively about 2024 is going think that It will enable the TV umpire to analyse more visuals stationed at the NCA in Bengaluru for his recovery and
record-hot year. leste Saulo, the agency's to be the warmest year. . than before, including split-screen images, and will also rehabilitation following a surgery for sports hernia. Suryakumar,

TI}E Gfil'lﬂ‘l."ﬁ-h&hed Qe Secrelary *-g@nergil_ - 1he Eut1 what Ilwnuld Sy FhL anpa r‘|5ﬂﬂ broadecast live his interactions with the Hawk-Eve opera- who has been out of action since December, had a fitness
cy. in a “State of the Glo- WMO community is so- re is a high probability Is right in tors for the viewers have a clear understanding of the test at the NCA on Tuesday but PTI understands that
bal Climate" report relea- unding the red alerttothe that 2024 will again break terms of where my thought process the 33-vear-old needs “further assessment”.
sed Tuesday, ratcheted up world.” the record of 2023, but . Thigsvetom 'mﬂ be able to help the umpire wi

X A ; i it yste ] pire with more
golceEne that 4. MG The 12month period By let's waitand see,’ he sa- career Is and whathe andclearvisualsfromdifferentangles when it comesto ROYAL CHALLENGERS BANGALORE, henceforth,
vauntedclimate goalis in- from March 2023 to Febru- id. “January was the war- has already achieved judging catches near boundary ropes, caught behind, will be known as Royal Challengers Bengaluru.
Ft‘{—?aamgly s Jmpardl Y ary 2024 pushed_ h'.E yond mest January on FE.“”rd' SMRITIMANDHANA, leg-before, stumping or even those catches which are The franchise made the announcement on
[hat the world can unite that 1.5-degree limit, av- So the records are still be- on comparison between Virat taken inchesoff the turf, Tuesday. This marks the first change in its name
to limit planetary war- eraging 1.56 C higher, ac- ing broken.” Ap Kohli and her achievements as Asimilarreferral system was trialled by the England and since its inception in 2008. PTI
RCE captain Wales Cricket Board in The Hundred competition.  PTI
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CHANGE OF NAME

I hitherto known as Chaitanyva

Sardana 550 Mohan Kumar

Sardana Rsfo G-27/58, Znd
Floar, Sector-3, Rohinl, North
Wesat Delhi, Delhi-110085, have

changed my name and shall
herealfter be known as
Himanshu Sardana.

I, Ash Vir Kaur Gill W/o
Sanjeev Sharma R/o Ta57203,
BPTP Park Floors 2, Mext
Licor Mall, Sector -76, Farida-
had, Harvana have changed
my name after marriage
from Ash Yir Raur Gill to
Asha Sharma for all future
PUrposEs.

I, Mahipal 870 Shiv Lal R/o
Jail Dar Patti, Tigaon, Fari-
dabad, 121101 Ia.a'-{* changed
my name from Mahipal to
Mahipal Nagar for all future

L Neeta Nanglot wife of Army
Mo, 1467249105 Rank- CHM
Mame- CGolwal Hirasing Rachru
Unit of- 230 (1} F D Wksp C/o 56
APCy, T have changed my name
from Meeta Nanglot to Neeta
Golwal for all purposes

I, Shailender Kumar Chawla
S/0 KErishan Lal Chawla R/o
280, Housing Board Colony,
Sector-18, Faridabad have
changed mv name Lo
Shailender Chawla,

I, Mava W/o Sunil Kumar
Eso 38,13t flr WVijay Block
Laxmi Nagar Delhi-92 have
Changed my name to Mayva
Singhal for all purposes.

I, Mohd Altaf 5/0 Mohd
Mustafa R/0 798, hloek-¢,
SGM nagar, faridabad have
changed my name from Mohd
Alraf to Mohammad Altaf for
all purpose

I Pramod Prasad S/0, Ganesh
Prazad Sah R /o E43b, Vip
Cityl, Roza-jalalpur, G.Nolda
West 201307 have changed my

purposes. name to Pramod Prasad Sah.

TIMES

RATE CARD

Publications

I Beena W/0 Nitin Kumar
Bhoria, E/Q Pole Mo 7 Village
Milothi Nangloi New Delhi
110041 That I Have Changed My
Mame To Beena Bhoria For All
Future Purposes

L, Diwakar Prasad Baukhandi
S0 Dhaneshwar Praszad
Bahukhandi, R0 Villa-7&,
Supertech CEZAR, Sector.
Crmicron 1, Greater Noida, UP-
201308, have changed my name
from Diwakar Prasad
Baukhandi to Diwakar
Bahukhandi for all future
T DEES,

L, Gurmeet Kaur W/o Harsh
Soni BSo M-27, 5ai Enclave
Village Chiplvana Buzurg.
Gautam Buddha WNagar, U.P
100 have changed my name
to Harshita Soni after marriage

L, Saurav Chopra R/o E 215,
second Floor Naraina Yihar
Delhi 110028, India. have
changed myv minor danghter's
name from Zayna Chopra to
Rieshvi Choprra,

TRIBUTES

Rotes effective Sth Jume 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Runi 900
NAVBHARAT TIMES (Delhi+NCR) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

(Delhi & NCR) Includes TO! Gurgaon & TOI Noida.

* *Placement on specified obit pages only.® This rate benefit is extended up till
the size of 320 sg. cm only, ® ## Full run includes Delhi City + NCR [Including
Gurgaon + Noida) + Chandigarh + Western ULF. + Uttarakhand ® TO] Capital

To place an Obituary announcement or
Remembrance message please call

Vinod: 9958992088

Pankaj: 81306047217

L, Kamal 8/o, Ravi Shankar
R/o House Mo 569 Meena
Bazaar, Ward No. 10, Ellenabsad
Sirsa, Haryana, 125102 have
changed my name to Kamal
Aggarwal for all purposes.

I Himani D/0, Rajni Singh R/o
D- 1974, Street No.-3, West
Vinod Magar, East Delhi, Delhi-
110042 have changed my name
to Himani Singh.

I, Amneet Kaur D/o Daljest
Singh RA0 130-A Gautam MNag-
ar New Delhi - 489 have chang
el my name to Arshpreet
Kaur for all purposes.

L, NITIEA daughter of Satish
KEumar R/o 2001, Gopal
Magar, Garhi-Gashita, Sonipat
Haryana-131001 have changed
by name from NITIEA to
MIKITA MALIE vide AfTidavit
dated 15 Mar 24 before Notary
Pubilic Delhi.

I Anurag Satsangi 5/0 Mr
Maharaj Swarup , Resident of
8 Shivalik Apartment, Plot no
105 I.P Extension , Delhi -
110092 , have changed my name
from Anurag Maharaj Swarup
Satsangi to ANURAG
SATSANGI for all future
Purpose / Vide affidavit dated
12th: Oct-2023, Sworn before
notary Balali Singh (DELHI} R
1515

I Poonam W/o Sameer R/'o WZ-
430, SF Back Side Plot no. K-
675, Madipur Village, Paschim
Vihar, New Delhi-63 declare
that name of mine has heen
wrongly written as Brijesh in
my Daughter Pari school
record, The true & actusl name
of mine is Poonam, which may
be amended accordingly.

I, RAMWATI, spouse of SHRI
ERISHAN resident of Village -
Khaparwas P (0. Matanhail
Diztt - Jhajjar State - Haryana
Pin- 124106 have changed my
Matne feotn RAMWATI to RAM
WATI wvide Affidavit dated
1570572024 before Dwarka
Court.

L Yopesh Kumar R/o A-11, St
Mo 16, Mahendra Park, N 8
Aradpur, Adarsh Nagar, Delhi -
110023 have changed my
minor's daughter’s name from
Prizha to Prisha Singh

I, Poonam Devi W/o Sanjay
Kumar Pal Bso H.MNo. 1880
Jawahar Colony, Faridabad
have changed my name to
Punam Eumari and Changed
DOB 01.07.1984 to 15.02.19868
for all purposes.

I, AmolKEumar Yashavant
Thorat 5/0, 5hri. ¥Yashavant
Govingd Thorat BAO. OTA-100,
Eota House, Shahjahan Reoad,
Mirman Bhawan, New Delhi -
110011 have changed my name
to Amol Yashavant Thorat for
all future purposs,

L Army No. 14672491L Rank-
CHM MName- Golwal Hirasing
Kachru Unit of- 930 () F D
Whkzp Cro 36 APO. have
changed my son name from
Saksham Hirasing to Golwal
Saksham Hirazing for all
purposes

L, Darshan Devi W/o Jagdeep
Eumar E/o0 H Mo 3299 Urban
Estate Jind Harvana 126102
have changed my name to
Darshana Devi for all purposes,

I, Jvoti Davani D/o Bhagwan
Das Dayvani W/o Manoj Arora
Rso A-7, Lajpat Nagar-1, Delhi-
24 have changed my name (o
Meeru Arora for all purposes

I Pawan Agrawal S/0, Lakhi
Fam Guptia R/o H.no. 1183
Sector - 15, Faridabad - 121007
have changed my name to
Pawan Agarwal,

I NIDHI SATSANGI W/0O Mr
Anurag Satsangl Resident of
6 Shivalik Apartment Plot no
105 of LP Extension DELHI-
110082, Has changed my name
from MNIDHI ANURAG
SATSANGI T NIDHI
SATSANGI for all future
purpese S YVide affidavit dated
12eh Oct-2023, Sworn before
notary Balaji Singh (DELHI) -
1015,

I, Bimlesh W/0 Ram Chander
Jangid B0 H.Nao. 92, (zali No,
1, Sihi Gate, Bhudutt colony,
Hallabgarh, Faridabad ¢ HR)
have changed my name io
Bimlesh Jangid W.so Ram
Chander Jangid for all
pUrposes

[ LOST & FOUND |

I, Kamal Balani 870 Hiro
Balani B/o B-304, SDC Green
Park, Janta Colony, Jalpur
have lost myv Documents of Flat
WMo -T2, YVictoria., Like
Allotment Letter dt 21.06. 2008
Endorsement/ Possession/No
dues Certificate issued from
M/s Omaxe Buildhome Lid
Founder pls contact: 81304007144

I, Shakila W/¢c Mchammad
Amir R/o Nayiabadi Dadri 1
have lost mv property docu-
ment Sale deed dated 21.03.
2006 executed by Mr. Rajjak
Ahmed azs GPA holder of Mrs.
Jagwatl Devl in favour of Mr,
Sabir Hussain §/0 Mr. Jamat
Allin respect of the vacant
lot area measuring 60 Sgq.
‘ards i.e. 50.16 Sq.eter oul of
Ehasra No, 1606 vide Doc. No,
2838, Vol No. 1668 Book No. 1,
page Mo, 165-167 on 21.03. 2005
Sr-Dadri.original mizssing
page ne, d6/531 & 37731, Finder
Call; 81781639465,

I, Rajwati Lost original builder
buver Agreement of bpip
parkland pride floor Faridabad
customer code 1435980/ phaipf.

MY Original allotment letter
reg. Shop No.38, BElng Road
MLkt Sarojini Nagar N D -23 in
the name of Sh. Babu Lal 570
Sh. Bhore Lal vide file No
DE/METS 26(538)/64 issued by
Dir. Of Estate, Govt of India
has actually been lost.founder
please contact. Name; Krishna
Miteal MOB. (3T0354848)

I, Amit Garg 5/0 Sh. Ratan
Chand Aggarwal R/o H, No,10,
4th Fleor, Bhera Enclave,
Pazchim YVihar.New Delhi-
110087 has lost my Property
Documents Original Letter of
permission to mortgage letter
Mo, 5419 dated (87062010 from
HUDA Against Property No.126
Situated at Sector-27A, 28{Fart)
Hizar-125001 Harvana. Vide
FIR LR Mo. 15595892024 Date
18,03, 2024,

I, Shanta E.Pillai W/o.
B.E.Pillai B/o. 848, Vikas Kunj.
Vikaspuri, New Delhi-110018
have lost my original Share
Certificate nio. 2766 in the name
of Shanta K.Pillai of above
mentioned property. Finder
mav contact on above address,

I. Pawan Kumar S/o0 Late
Bansi Ram R0 1B, 024, Will
ington Estate, DLF-5, Sector-
Hb, Chakarpuar (74), Gargaon
Haryana 122002, 1 have lost
Original Relinguishment de-
ed dated 26-08-2010 n favor of
Neelam Mifter w/oShri Arun
Mitter of my property C-5
Crujr anuﬂhﬂp irtment .J-blo-
ek Vikasz Puri Delhi-110018.
Finder Call: Sa70397506.

riviis inter Jie

BUSINESS SOLUTIONS

FOR SALE

A Public Listed Company's Standalone
Independent Commercial Car Showroom,
Corporate Office Building at Sector 24,
Plot 19, Sanpada - Vashi Facing Pune
Highway - Total Area Approx 14000 Sqft.
Inspection 9:00 AM to 6:00 PM,
Sunday Open.

Last Date of Offer 31st March 2024.
Mail: landofsaints@gmail.com

1 S N

muttErinfindia com

BUSINESS

LOAN

Against mortgage of
immovable property
ong Term

¥
& Easy

Instalment
{ ? v Facilities.

RATEOF
INTEREST 10%1': 12-.

Contact :
SYNDICATE -
(022) 3565 7754/ 2386 3781
AL LR 050 4012 9068 | 2388 0634

428, Rawal Bidg. No. 1, 1st Floar Lamington Road, Mumbai-400 004

11am to 5pm

)

E-mail | info@syndicatefinance.in | www.syndicatefinance.in

NOW MAKE YOUR 15T
1CRORE IN JUST 90 DAY

"*"OR GURUKUL WILL PAY YOU

www arthashastragurukul.com

ASTRONOMICS
IN STOCK
MARKET

) CAGR

o - ARAYN 4

Bl purukilBarihashestragurukul com

TIMES Inter:la»

s g e G B

To advertise in

Classifieds, please Call

Scan OR Code




B

ow does a pre-independence
homegrown brand not only
survive for a century but
also thrive in today’s world?
How has it managed to stay
relevant for 100 years, despite
the political, technological and demographic
challengesthrownat it?

Mavalli Tiffin Rooms, or MTR as it is
popularly known, says its successes are
often because of the challenges, not despite
them, “MTR has this ability to thrive
under adversity,” says Hemamalini Maiva,
managing partneroftherestaurant business.

Unlike other corporates, MTR doesn't have
a ‘long-term vision or ‘brand philosophy’
that governs their boardroom, says Maiya,
who runs operations with her brothers and
business partners, Arvind and Vikram,
“We've grown organically by making use of
opportunities that came along. We don't have
afive-or 10-vear plan,” she adds.

Humble beginnings

Today, there are 12 MTR restaurants in
India, nine of which are in Bengaluru, plus
six more abroad. It's come a long way from
the village near Udipi in Karnataka where
the three Maiva brothers — Parameshwara,
Ganappayva and Yagnanarayana — came
from. In 1920, they moved to Bangalore and
found employment as cooks, and in 1924,
Parameshwara set up the Brahmin Coffee
Club—atiny eatery serving coffee and idfis.

His demise five vears later spurred the
two surviving brothers, particularly
Yagnanaravana, to take the reins of the
business, “YagnanaravanaMaivaistheheart
and soul of MTR,"” sayvs Hemamalini, about
her granduncle. “He had the vision toexpand
and shift to a larger property. Our story took
off then.”

Yagnanarayana learnt more about the
businessafteratripto Europein 1951, such as
the importance of practices like cleanliness,
hygieneanddiscipline. Hestartedusingsome
of these methods — such as sterilisation of
utensils, crockery and cutlery — in his own
kitchen. Around this time, he also renamed
the businessas Mavalli Tiffin Rooms, a hat tip
tothelocality housing the restaurant.

“I never met my granduncle,” Hemamalini
says. However, her father Harishchandra,
who took over the business after
Yagnanarayana's passing in
1968, imbibed a lot of these
business methods. He has &
passed them on to his J§
children, along with some
of hisown learnings. “You
can feel Yagnanarayana’s |
presence when yvou walk
into an MTR — whether
it’s the open kitchens,
the cooking methods,
the way things

N
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TO QUELL THE uproar following
conspiracy theories about Kate
Middleton’s absence, the British
roval family took to its social
media feed. But that only stoked
the conspiracies further, sparking
even more intense scrutiny and
massintrigue.

The mess the royal family now
finds itself in should be a warning
to any business that thinks it can
control itsown messaging.

What turned the most casual
roval watchers into crazed
professional internet sleuths is the
now-infamous photo postedon Xon
March 10. The obviously doctored
photoonly set off more alarm bells.

Faitheroded

Much of the analvsis of the photo
and the ensuing uproar focused on
how this episode is an early taste of
what’s to come as Aland deepfakes
feed into the world. But erosion of
society's faith in its institutions.

Recognising that they can seem
out of touch, brands have taken
to social media to meet their
consumers where they are. Like
the younger generation of the
roval family attempting to show
a side of itself that has long been
hidden behind all the pomp and
circumstance. But if youattempt to
regularly engage with anaudience,
it will only amplity the decision to
gosilent when thingstakeaturn.
What's goingon with Middleton is
as yet unknown and undoubtedly,
she has a right to her privacy. But
the family has put itself in an
uncomfortable position. By first
laying out the expectation that it
will talk to its followers directly
and candidly through social
media, then in a moment of crisis,
falling back on the old way of doing
business — official releases and
vague explanations-
avaluablebrandinglesson the hard
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Being 100 Years
In A Gen Z World

MTR has had a fulfilling
journey turning challenges
into opportunities for over a
century. Managing partner
of the restaurant business
Hemamalini Maiya takes
Mukta Lad through the
brand’s legacy.

Hemamalini Maiya

move inside the restaurant or even the raw

materials used.”

Rising to challenges

Interestingly, many of the offerings MTR
is known for today are a result of
overcoming challenges. Take rava idli, for
instance, an invention that came about due
to rice shortages during World War I1.
was impossible to make idli without rice
and the business struggled to stay afloat.
Yagnanaravana experimented with rava
to make idli, but it was too dense in the
beginning. Afteralot ofexperimentation, he
‘It was
out of desperation, from the adversity

managed to perfect it,” she recounts, °

hrought about by the unavailability
of such abasicfood item, that the rava
idli came into being.”

Then there’s the Emergency in 1975,

when the Food Control Act mandated

that food had tobe sold at very low prices. The
familveouldn'tsustain runningarestaurant.
“They had to close the restaurant. So, they

opened a small store to sell mixes
and masalas. They also wanted
minimal impact on employees’
livelihoods. But this business

Justtook off asa separate vertical,”

shesays.
S0 much so that even when the
restaurant resumed operations

eventually, they Kept the popular

packaged foods business running. Back
then, it was headed by Harishchandra’s | .
brother Sadananda. And thus was born T

MTR Foods aswe know ittoday,
But the restaurant and packaged

businesses went their separate ways in 19494,
“My uncle wanted to grow the packaged food
business and my dad wanted to stick to the
restaurant. They decided their visions were

different,” sherecalls.

Both co-exist amicably though.
collaborate on recipes when they [the foods
business|havenew launches. Wedisplay their

e i

= Sunay Bhasin, CEO, MTR Foods,
'1 reveals how the business is
appealing to a younger
generation of consumers by using
age-old recipes combined with
modern-day marketing

them

"It

BY MUKTA LAD

Since 1924, MTR has served comforting South
Indian delicacies to millions of customers. It split

up in 1994 — into a restaurant and food business
before Norwegian conglomerate Orkla bought out

MTR Foods in 2007.
But it was only late last year that the company
was renamed Orkla India and restructured into
threemain businesses: MTR Foods, Eastern
Spices and International Business. Brand
Equitycaughtupwith Sunay Bhasin, CEQ,
MTR Foods, and the company's erstwhile
CMO. Edited excerpts:

How have consumers' expectations
from MTR changed over the last
100 years?
Rightfromthebeginning, consumers
have alwayvs expected the best. And
by the best, | mean ‘taste’, the brand’s
cornerstone. Qur first differentiator
1s quality. If vou go to the restaurant today, that
ethos is still alive, Secondly, we have been able
to innovate and stay in tune with consumers’
changing needs. We now cater to families and
Gen Z customers.
One thing we've noticed 1s a heightened need
for convenience, so we have instant items across
categories—minute rasam, minutemeals, minute
fresh batter, three-minute breakfasts, along
with our ready-to-eat range. This ability to move
and change with the times and consistently add
relevantofferings for consumershashelped usover
thelast 100 years.

%

foods

“We

brands inourrestaurantsandalsoparticipate

inthe Karnataka Food Festival,” she adds.
MTR Foods was sold to Norwegian

conglomerate Orklain 2007.

Looking ahead

S0, what goes into keeping a legacy brand
modern and relevant in 20247 Ironically
enough, holding on to its traditional values
is what keeps MTR fresh, Hemamalini says.
“Our USP is the fact that we don't change; we
have stayved true to what the brand is about.
There'snodiversifying intodifferent cuisines
and experimenting with this and that. We
simply stick to what we know,” shereveals.
Even with a Gen Z customer base coming
in with their vastly different sensibilities,
“everybody loves their idlis and dose”, she
savs. “Andaslongastheyvdo, wewill survive.”
c-miukta. ladw timesgroup.com

You were recently made CEO after serving the brand
as its CMO. What dos and don'ts do you have for
marketers of other legacy brands?

Classical marketing thinking doesn’t change. For
one, you never give up on what the brand stands
for; it takes vears to build that and get
consumer love.,

Next, we never compromise on
taste and quality, even if it means we
are sometimes perceived as being
more expensive. We have a team
of chefs who have access to 3.000
documented recipes. They work with
homemakers, other chefs
and grandmothers, and
cook and eat with them.
It's how we've built our
know-how,

This is important;

Q/TY

iR 8
Nostalgla Can

The pr oducts bearing the set of
experiences to create those
connections are not serving
users the way that they want to.
- Lidiane Jones, CEQ, Bumbte, after

annauncing lay-offs last manth and a
lowered quarterly revenie forecast

today, one of the big challenges, especially in big
urban centres, is that the knowledge of the cuisine
is on the decline. People are probably not cooking
as much due to a paucity of time but also because
recipes aren't being passed down generation to
generation.

It's also that the consumer’s taste repertoire |
1s widening, thanks to factors like internal
migration, exposure to social media and travel,
etc. A brand can’t build a portfolio and think,
‘Thisisit’.

How did Orkla buying MTR change the brand?

A great thing about Orkla is its multi-local
model. They believe in nurturing and building
local brands. Orkla’s belief in MTR has always
been steady. They understand a brand, what §=
makes it succeed and build on it. They’'ve beena *
fabulous parent.

How does a 100-year-old brand navigate today's
digital world, in terms of e-commerce, advertising
and social media?

That’salsopartof our evolution. Taste, qualityand
consistency have been the three critical factors
we haven't ever moved away from. It's only our
product, brand, communication and the way we
sell which have evolved.

Today, almost 25% of MTR Foods’s marketing
spends are digital. E-commerce has become
critical for us. Almost 6.5% of MTR's overall sales
come from e-commerce, up from 1% in 2019. This
wasn't something that's traditionally been a part
of our way of doing business, but modern trade
patterns have become critical.

Modern trade also has become vital; 25% of
our business comes from modern trade and
e-commerce, the rest from general trade. It varies
from category to category, though. Spices and
masalas are general trade-led. The contribution
from rural areas is big here with modern trade’s
contribution amounting to less than 10%. But
almost half of the sales of new-age categories like
fresh batters and three-minute-breakfasts come
from modern trade.

A lot of your portfolio contains South Indian food
items. How do you get the rest of the country to
consume these?

An advantage is that South Indian food is
no longer only South Indian. The acceptance
and awareness around it have increased. This
makes our job easier; | don’t have to start by
introducing the food to consumers. I have
to ensure that their expectations from my
products are met by our brand.

1" Doesnostalgiaplay arolein your brand-building?

MNostalgia can pit vou as a fuddy-duddy brand,
sometimes. With us, though, it gives us
an in with the consumer: they have
a positive predisposition towards
MTR carried from one generation
to the other. The challenge, then,
becomes living up tothe current

Sunay Bhasin generation’sexpectations.

BTG i O |ate Middieton is expected to

return to public duties only in April

like the British crown, started long
before. And conspiracy theories

are more likely to take hold when
people are looking for some control
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has to stop being tipsy? (5.2)

inretirement (6)

ful leader (7)

11 Have a bite in Spanish car after
leaving front (3)

12 Old lover cuts awfully manic ges-
ture in crowd movement? (7,4)

13 Figure with daughter embracing
right fashion (5)

5 Stickler in place around titled figure 17 Decorators of cakes put in nicer

9 Serbtoo misused dose of a vaccine (7)
10 Person in Rome possibly is power-
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leaders of unreliable gang (5)
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ET's roundup of the
wackiest whispersin
corporate corridors

All Talk, No Hire

A beleaguered
fintech compa-
ny hasaboneto
pick withex-
ecutivesat
searchand
recruitment
servicesfirms. The company —
upsetwith these executivesfor
giving statements to the media
onemployees leaving volunta-
rily and involuntarily —wantsa
gagorder atthe searchand
recruitment firmsthat it works
with. Oneexecutiveof arecruit-
mentservices firmsaid the
company threatened to stop
giving it any talent acquisition
mandates. 5till, asthe person
pointed out, the company hasn't
been hiring anyone inthe past
severalmonths..

Old Spice

2= Withtherising
It temperature
comesin-
creasing mar-
ket-share
pressurefor
summer-facing
brands. One of themwas hauled
up by its global parent for not
spicing up its marketing campa-
iegn. It's now revived adecades-
old catchphrase with a popular
Bollywood star thrown into the
mix in the hope of regaining
market share. But the throw-
back doesn't seem tobe getting
muchearly traction as consu-
mers appear to have moved on.

Privy tothe whispers in power
corridorsor juicy tipsonindia Inc? Do
share with usat
etsuits.sayings@gmail.com

M Madhu Sasidhar is CEO
of Apollo’s Hospital Biz
MUMBAI Apollo
Hospitals on Tues-
day named Dr
Madhu Sasidhar as
president and CEQ
of its hospital
division. Dr Sasid-
har will aversee Apollo's hospital
business, which contributes more than
half of Apollo's revenue, DrSasidhar's
appointment is part of a planned
transition that has beenineffect since
he joined Apollo as its chief strategy
officer in October 2023, As part of this
transition, Dr K Hari Prasad, the out-
going president of Apollo Hospitals, will
be retiring from his position aftera 27
vear career at Apollo. Prior tojoining
Apollo, Sasidhar held variousroles at
Cleveland Clinic, including president of
Cleveland Clinic Tradition Hospital. He
is a practicing physician with US board
certifications . —0Our Bureau

I SWAMIH Fund Invests
7340 crin Vatika's Project

MUMBAIThe Special

Window for Affordable &

Mid-Income Housing

(SWAMIH) fund has appro-
ved approximately 2340 crore for the
completion of astalled real estate
project by the Vatika group in Guru-
gram, according to three people
familiar with the development. The
project, spanning 14 acres, boasts a
saleable areaof 1.4 million square
feet. Initiated nearly a decade ago, it
comprises approximately 640 apart-
ments, with 150 units sold prior to
SWAMIH's involvement. "Weare
experiencing a steady influx of
buyers, and the investment from
SWAMIH has contributed tofostering
a positive sentiment, ,” said Shiwang
Suraj, founder & director of Inframan-
tralndia. —0ur Bureau

Apple Taps Big & Small Retailers to

Boost iPhone Market Share in India

Co incentivising resellers to meet sales targets besides helping them with finance options

Kiran.Rathee@timesgroup.com

New Delhi: Apple is pulling out all
stops in a bid to reach a double-digit
smartphone market share in India
as soon as possible, from around 7%
now. The iPhone maker has expan-
ded its reach by onboarding thou-
sands of authorised resellers in re-
cent times across the country, along
with organised retail outlets like
Croma and Reliance Retail.

Retailers ET spoke to said Apple
was earlier hesitant to get displayed
in small retail outlets, but
that has changed
now. The
Ccompany
15 also
hel-

ping with finance options, even for
retailers doing very small volu-
mes. Further, additional incenti-
ves are being given toretailers for
meeting targeted sales like incre-
ased margins, freebies ete.

“Apple has been very noticeable in
the India market for the past vear or
s0 with its high-decibel marketing,
opening of new Apple stores, distri-
bution expansion and favourable
channel earning structure,” Nav-
kendar Singh, associate vice-presi-
dent with IDC India, told ET.

Apple has been doubling down on
India —the world"s second largest
smartphone market — particularly
due to geopolitical conditions with
the company also witnessing a slow-

down or stagnation in key markets
of the US and China. The retail

push comes on the back of India
emerging as Apple’s second-
largest manufacturing hub af-
ter China, The US major pro-

duced smartphones worth 21
lakh erore in 2023, on the

38%
Apple’s
growth
in India

 —

Going All Out
2023

Smartphone Apple's share in
market ultra-premium
share segment (5800+)

back of the smartphone production-
linked incentive (PLI) scheme. Whi-
le a majority of iPhones manufactu-
red in India are exported, the
domestic market too 1s growing
sharply for Apple —at over 38% on
vear. Apple chief executive Tim

Cook has previous-

o Iy described India
As per as an “incredibly
industry exciting market”
executives, with the company
typically, achieving record
Apple revenue.

offers 10% “Apple has set a
margins to standard with per-
itspremium  fect push and pull
resellers (brand equity and

marketing) strategy
and how much margins or incentive
it offers for its channel partners to
make the sale effortless and still
earn4-6% onanexpensive premium
device versus 6-10% on a low-cost
sub $200 device,” Neil Shah, vice-
president of Counterpoint Rese-
arch, told ET.

1%  68%

Z1lakhar

Production seen last year

support/schemes offered 1!’;
to multiple brand outlets,
large-format retail chains

As per executives, typically, Apple
offers 10% margins to its premium
resellers, 8% to LFRs (large-format
retail) and 6-8% to other distribu-
tors while the small, authorised re-
tailers get around 4-6%. Rival Sam-
sung tyvpically offers 8-10% margins,
depending on the models while Chi-
nese playvers offer upwards of 10%.

“In a ‘mobile first’ country like In-
dia. the young and growing middle-
class consumers are looking to pur-
chase their second or third smartp-
hones, Apple is the North Stan”
Shah said. As per IDC’s Singh, App-
le is tryving to attract new aspiratio-
nal consumers from smaller towns/
cities by opening more exclusive
outlets, special deals with etailers,
especially during the festive period,
and attractive channel support/
schemes to multiple brand outlets
and (MBOs) and LFR chains like
Croma and Reliance Retail.

A query sent by ET to Apple remai-
ned unanswered at the time of going
to press.

; " H'

TARGETING: New aspirational
consumers from smaller towns

VIIAY P

Smartphone Sales May Slow Down
on Weak Demand Ahead of Polls

ON SNOOZE Smartphone sales in Feb seen lower, likely to improve in Q2; Reports

Subhrojit.Mallick
@timesgroup.com

New Delhi: It's an unusually subdu-
ed smartphone market as India he-
ads into general elections schedu-
led tostart inamonth from now, Sa-
les, which typically surge ahead of
general elections, are expected to
be muted with political parties re-
fraining from promising free devi-
ces to thelr constituents as has he-
en the case before.

Market trackerssaid tepid demand
has dampened sales in the high-
volume sub-¥20,000 price seg-
ment that was expected to revive
thisyearled by budget 5G smartp-
hones. According to Counterpo-
int Research, smartphone sales
fell around 5% on vear in Janua-
ry, with similar trends being ob-
served for February.

“Post festive season effect, incre-
ased replacement cycles and ab-
sence of government money infu-
sing policies are some of the rea-

sons for slow demand,” said Shil-
pidain,seniorresearchanalystat
Counterpoint Research.

She added that the market is expe-
riencing a slow demand period sin-
cethebeginning of this year.

However, while inbound ship-
ments to distribution channels re-

main on par with pre-Covid levels
this quarter, consumer sentiment
remains muted, dragging sales. “If
current trends of low demand per-
sist with no correction
in shipments, brands
will stareatanotherin-
stance of inventory pi-
le-up in the second
half, which will impact annual sa-
leslike in 2022, Jain said.

IDC India is estimating a large in-
crease in shipments from the 32 mil-
lion units shipped in the March qu-
arter of 2023, led by affordable 5G
launches and premium flagship
handsets. In the previous election
yvear of 2019, shipments in the first
quarter were at 31 million, accor-
ding to the market research firm,

IDC India said. however, that the
first quarter is usually the wea-
kest in a year, with sales impro-
vingonly from the second quarter
onwards, before peaking during
the festive season.

Retailers added that footfalls du-
ring the first two months of 2024
have been lower butareexpected to
rebound from March onwards.
They are still hopeful that political
parties will be doling out cash han-
douts to constituents which could
be spent purchasing brand new
smartphones.

Market trackers had also expected
a surge in political parties placing
orderswithsmartphonebrandsto
distribute free smartphones to
voters, ahead of the Lok Sabha
polls slated to start from April 19,
“Except for a tender by the Uttar
Pradesh government for 2.5 mil-
lion smartphones from Samsung
and Lava, there are no other pro-
curement happening that will gi-
ve a boost to sales and ship-
ments,” Jain said.

Call On Hold

March Quarter Check

32million | 31 million
Units shipped Shipments
(2023) (2019)
Triggers: Analyﬂs expect
Affordable 5G Q1 shipments
launches and in 2024 to
premium flagship | exceed
handsets year-ago
period
Source; 1IDC India

Absence of a
rate revision
so far has also
kept senti-
ments lower

Inventory pile-
up in second
half of year
likely if sales
remain sluggish

VIJAY P

Future of Vehicles is Electric, India’s Import
Duty Sops a Positive, Say Audi Top Execs

Shambhavi.Anand
@timesgroup.com

Ingolstadt: India'sdecision totem-
porarily lower import duty on elec-
tric vehicles priced upwards of
39,000 to 15% for carmakers inves-
ting at least $500 million on domes-
tic manufacturing “might help ac-
celerate localisation of premium
electric cars” and drive demand, a
top Audi executive said. The policy
“shows that the government seems
to be very committed to sustainabi-
lity, to an electric future”, Andre
Konshruck, vice-president (sales
overseas)at Audi AG, said.

This is the first market where a
specific regulation targeted to-
wards the premium segment has
been announced, he added.

India on Friday slashed import du-
ties on premium electric vehicles
produced by carmakers that com-
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electric cars I:rv 2025 and 25 by 2030,
the company's chief executive Ger-

:F

Audi CEO Gernot Dollner

vears to 15% from 100% (on cars pri-
ced upwards of $40,000) or 60% (for
those priced below that threshold), a
move that may pave way for Tesla's
entry into the country. “Whenrever
the government is putting in subsi-
dies (for EVs) or penalties for inter-
nal combustion engines (ICEs), you
see  acceleration automatically”
Konsbruck said.

Talking about manufacturing
electric vehicles in India, he said
Audi is discussing with other
Volkswagen group companies such
as Skoda to assemble EVs in India
and a decision will be taken soon.

Globally, Audi plans to launch 20

Sharmistha.M
@timesgroup.com

not Dollner said during the annual
media conference held at its head-
quar’rers here.
“Future of vehicles is electric but
ndurmgthetranmtmn for about10

D yvears — it is important to offer

& & highly efficient ICE (internal com-

:__"—t bustion engine), hybrids and plug-
< ins... We will be flexible in all re-
S gions,” Dollner said.

The German luxury carmaker —
which on Monday evening globally
premiered its latest EV model, the
Q6 e-tron— has atarget of clocking
50% of its business in India from
electric vehicles by 2028, taking it
up from the current 2%.

All the economic indicators point
that the Indian automotive market
15 picking up and will move up to
the third place globally. The count-
rv has the full attention of Audi,
Konsbruck said, adding that the
premiumecarmarket in the country
will reach 100,000 units by 2030 and
triple by 2033.

(The reporter is in Ingolstadt at the

invitation of Auedi)

driver behaviour, etc.,” Accordingtoa
study by consultancy firm Deloitte,
zafety has emerged as a Key priority

Contact:
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New Delhi: Connected cars are be-
coming the mainstream choice for
many new car buyers in India fuelled
by rising disposable incomes and an
influx of new models.

geofencing that creates a virtual bounda-
rv of acarusing GPS technology and
alerts the owner if the vehicle enters or
exits the set perimeter;

Car variants that are connected feature-
rich contribute as much as 45% of sales

among car buyers in India. Consumers
are willing to share data and/or vehicle/
personally identifiable information (PII)
data with car manufacturers to receive
necessary updates for a better and safer
driving experience,
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Such cars, which have embedded chips
allowing internet access, enabling dri-
vers to transmit, store and receive in-
formation collected via sensors, makeup
as much as30% of all new vehicles sold,
up frome% in FY2L

New-age buyers are increasingly taking
to cars which offer continuous connec-
tivity and a safer driving experience.
Given the robust demand, carmakers
have started offering such features in all
premium SUVs sold in the local market.

In the midsize SUV market, currently
two-thirds of sales are from models like
Hyundai Creta, Toyota Urban Cruiser
Hyryder, Maruti Suzuki Grand Vitara

of aparticular model, according to
industry estimates.

“There has been a sharp increase in
demand for conmected cars over the last
3to4 years. This phenomenon has been
enabled by the availability of tech-
nology for connectivity, edge compu-
ting and cloud architecture, making
possible high latency,” said Shashank
Srivastava, senior executive officer
(marketing and sales)at the country’'s
largest carmaker Maruti Suzuki said.
Hesaid the availability of a widerange
of sensors has allowed “analysing data
real time helping in applications such
as geofencing, predictive maintenance,

features

71% Consumers
willing to pay extra
for con nectivity

VARANI SAHU

France’s YKONE
Buys Marketing
Agency Barcode

Mumbai: French international
influencer marketing agency
YEKONE has bought a controlling
stake in Indian content and influ-
encer marketing agency Barcode
Entertainment toforay intothe In-
dian market, top executives of
bothfirmstold ET.

YKONE has bought a 70% stake
in the Mumbai-based
Barcode for an estima-
ted valuation of $18-20
million. The two com-
panies refused to con-
firm the value of the
transaction, which is one of the
biggest in the fledgling influencer
marketing industry, pegged at
71,200 crore.

YKONE has paid cash to acguire
the 70% stake and intends to buy
out the remaining 30% stake thro-
ugh an equity swap. Rahul Khan-
na, CEO of Barcode, will become a
board member of YEONE.

Olivier Billon, founder and CEO of
YKONE, said the company is eyveing
a turnover of close to $100 million in
2024 due to the acquisition of Barco-
de.—Javed Farooqui

“About T1% consumers were willing to
pay extra for connectivity features, with
8% desiring updates for road safety and

GIFT City Likely to Have
India’s Ist Regulated Infra
Tokenisation Platform

IFSCA gives conditional nod to entities to offer
tokens & provide liquidity to global asset owners

Kailash.Babar@timesgroup.com

Mumbai: India’s first regulated
real estate and infrastructure as-
set tokenisation platform is likely
to be set up at Gujarat Internatio-
nal Finance Tec-City (GIFT City).

With the help of blockchain tech-
nology, the platform will seek to
unlock investments in the sector
by allowing small investors to have
fractional ownership in real state
and infrastructure projects using
asset tokens while providing liqui-
ditv to global asset owners.

The International Financial
Services Centres Authority (1F-
SCA), which is headquartered at
GIFT City and tasked with regu-
lating and developing internatio-
nal financial services centres in
India. has given a conditional
approval to a few entities to start
stich a platform. One of these enti-
ties is Realdom India, which is re-
gistered with StartupIndiaandisa
member of software industry bo-
dy Nasscom's T-AIM initiative.

Realdom is in the regulatory in-
hovation process, called Sandbox,
to set up its platform to be known
as Pinvest Exchange.

“Real estate and infrastructure
demand significant eapital invest-
ment, often limiting access for re-
tail investors to secure appealing
opportunities, while also hinde-
ring asset owners' access to
growth capital or exit strategies,”
Tushar Deochakke, founder, Pin-
vest Exchange, told ET. “We are ai-
ming to close this gap, facilitating
connections between investors se-
eking growth opportunities and
asset owners in need of capital.”

Following due diligence, credit
rating and an independent valua-
tion by chartered valuers, these as-
sets will be boarded onto the toke-
nisation platform for investment
and trading. The assets will then
be converted into tokens and these
will be issued to the investors. The-
se tokens will be managed inde-

’ Tokenisation is
" converting real assets
- into digital tokens

To be done through blockchain
or other distributed ledger tech

Tokenised Allows fractional
assets can ownership
be traded on of high-value

digital platform asse_ts v

L

HEMANT L
pendently by custodians.

An asset tokenisation committee
is working on the recommenda-
tions to the regulator for forma-
tion of new financial instruments.

ET's email queries to IFSCA and
GIFT City did not elicit a response
till press time. The usage of block-
chain technology will help in mul-
tiple security features and benefits
for all stakeholders including as-
set owners, developers, investors
and buvers in various categories.

Realestateand infrastructureare
one of the bigeest sectors globally
that attract institutional capital
and generate employment by sup-
porting multiple sectors.

The proportion of participation
of the private market to the public
market for these sectors is unusu-
ally high. While equity, bullion,
commeodities, diamond, NGO'sand
small & medium enterprises have
established bourses, real estate
and infrastructure do not have an
independent marketplace sofar

GIFT Citv has been fast emer-
ging as a financial hub that has
attracted large entities in the
fintech sector globally.

SC Directs Baba Ramdeyv,
Acharya Balkrishna to
Appear in Court in Ad Case

Asks Patanjali Ayurved
founders to explain
their failure to file reply
to contempt notice

Iindu.Bhan@timesgroup.com

New Delhi: The Supreme Court
on Tuesday ordered Patanjali Ay-
urved cofounder Baba Ramdev
and managing director Acharya
Balkrishna to personally appear
before it to explain their failure to
file a reply to the contempt-of-co-
urt notice issued to them and the
company over misleading adverti-
sements on medicinal cures.

“How can vou be in teeth of our
orders,” a bench comprising Justi-
ces Hima Kohli and Ahsanuddin
Amanullah asked senior counsel
Mukul Rohatgi, who appeared for
Patanjali Avurved. “As an officer
of the court, you (Rohatgi) should
know vour position,” it said.

The judges remarked that Ram-
dev and Balkrishna were prima fa-
cie in violation of Sections 3 and 4
of the Drugs and Magic Remedies
(Objectionable Advertisements)
Act, 1954, The sections prohibit ad-
vertisement of certain drugs for
treatment of certain diseases or
disorders as well as misleading ad-
vertisements.

Rohatgi opposed the directions,
asking, “How does Ramdev come
into the picture? ... violation of the
law is not a contempt of court and
what was being relied on inopen co-
urt has to be recorded in the order.™

The bench didn't relent and pas-
sed the order for personal appea-
rance of Ramdev. It also asked the
duo to file their replies to the con-

tempt notice issued last month.

On February 27, the 5C had ex-
pressed displeasure over Patan-
jali Ayurved continuing to pub-
lish false and misleading adverti-
sements on medicinal cures de-
spite giving an undertaking that
it wouldn'tdoso. It had issued no-
tices to the company and Bal-
krishna asking them as to why
contempt proceedings should not
be initiated against them.

The apex court had warned the
company that it should not make
any statement against any system
of medicine in the media, both
print and electronic, and had bar-
red Patanjali Ayurved from adver-
tising or marketing
its products which
it claimed to freat
ailments and disor-
ders specified in
Drugs and Magic

Remedies (Objectio-
m::‘:“r:; nable  Advertise-
Patanjali men’lts} Act, 1954,
Ayurved The judges had also
from flayed the Ayush mi-
advertising  nistry for failing to
itsproducts  take action against
thatclaimed Patanjali Avurved.
totreat The directions we-
ailmentsand 1 issued on a peti-
disorders

tion filed by the In-
dian Medical Asso-
ciation seeking action against
Ramdev for criticising allopathic
medicines. It also directed the go-
vernment to take stern action aga-
inst such ads as they raised con-
cerns over the continuous and
unabated spread of misinforma-
tion regarding allopathy and the
modern system of medicine.

In November 2023, the Supreme
Court had asked Patanjali Ayur-
ved to stop misleading claims and
advertisements against the mo-
dern system of medicine.

New Buyers are Connecting Better with Connected

LESS ROAD RAGE Connected cars, which allow drivers to transmit, store & receive info via sensors, comprise 30% of all

and Kia Seltos, all of whom offer hi-tech
features such as anti-collision, assistance
tomaintain lanes while driving and

For instance, in the latest Kia Seltos
SUV, as much as 48% of sales are from
varianis having connected features,

collision prevention, and another 88%
seeking maintenance updates and ve-
hicle health reporting/alerts,” Deloitte
said in areport in January assessing
emerging consumer trends in the Indian
automobile sector

“Safety features are now among the top 5
parameters considered by customers
looking at purchasing vehicles. Be it lane
keep assist, anti-collision or blind-view
monitoring systems, buyers today are
looking for these features which is lea-

dingtoan increase insales of connected

38% Seek

maintenance updates
& vehicle health
reportingalerts

88%

Desire
updates for
mad safety

SOURCE: DELQITTE

cars,” said Hardeep Singh Brar,
national head (sales and marketing)
at Kia India.

Carmakerssay as sensors become
cheaper and mobile service providers
innovate to reduce data costs, the
penetration of connected cars will
grow further. Tarun Garg, chief
operating officer at Hyundai Motor
India, said, “Car buyers in India are
getting younger. They are aware,
tech-savvy and aspirational. They
want everything — connected featu-
res, advanced tech, safety — and are
willing to pay more for them.”




Clean split
Pop star Ariana Grande
and ex-husband Dalton

Gomez, who separated
more than a year ago,
are officially divorced

The next generation leader
propelling biosciences

Dr Rahul G Warke, R&D director at HiMedia
Laboratories, has been instrumental in

the indigenous development of over 300

affordable microbiology products

etpanache@timesgroup.com

r Rahul G Warke,
R&D director
at HiMedia
Laboratories,
epifomises the
essence of a visionary leader,
propelling India towards self-
reliance in biosciences.

Born in 1974 to founders Dr
Gangadhar M Warke and Saroj G
Warke, Warke was captivated by
microbiology from an early age,
spurred by visits to HiMedia’'s
research labs. His fascination
with microbial cultures
glilided him to a Master'sand a
doctorate in microbiology from
Mumbai's Institute of Chemical
Technology (ICT), followed by
a research tenure at the Walter
Reed Army Institute of Research
in the US.

Steady growth trajectory
Since assuming his role at
HiMedia Labs in 2004, Warke
has significantly expanded
the company’'s operations. A
yvear into his tenure, he also
became the technical director
at Warkem Biotech, part of the
HiMedia group. His expertise
was pivotal in the indigenous
development of affordable
microbiology products that
meet the need for FDA-approved
clean room drug manufacturing
in India.

Under Warke’s stewardship,
HiMedia Laboratories has
launched over 300 innovative
produects in the microbiology
sector, He has been instrumental

in steering the company’s
focus towards the development
of prebiotics, probiotics and
postbiotics., Warke has also set
up a state-of-the-art facility
in Nagpur dedicated to the
application of these areas in
plant, human and animal
health.

Striving for atmanirbhar
Together with his father and
Vishnu Warke, co-founder and
marketing director, Warke has
been tirelessly working towards
making India a self-sufficient
hub for bioscience products.
Their collective efforts have
catapulted the company onto the
rlobal stage with a presence in
over 150 countries.

His commitment to quality
and governance has not only
propelled the company’s growth
but also led to several accolades.
His research on toxin detection
in gutkha has received national

Dr Rahul G Warke has eight patents and 16
publications to his name. His research on toxin
detection in gutkha has received national
acclaim and has been influential in regulatory
changes within the tobacco industry

acclaim and has been influential
in regulatory changes within
the tobacco industry.

With eight patents and 16
publications, Warke serves
as a beacon of innovation. He
represents the Bureau of Indian
Standards as a technical expert

in food microbiology and is an
active member of the American
Society of Microbiology.

His core expertise lies in
developing high-quality, ready-
to-use media plates, animal-
free culture media (HiVeg),
microbial hvdrocolloids and

BOr Rahul G Warke, PhD
director - R&D, microbiolog
division, HiMedia Laboratorie

peptones (globally recognised in
biopharmaceutical production
and pharmaceutical guality
control).

Warke's performance-driven
philosophy not only drives
HiMedia Labs’ sustainable
and profitable growth but it
also envisions societal value
creation. His foresight and
actions continue to inspire
the next generation of leaders,
emphasising innovation,
gquality and self-reliance as
the cornerstones of success
in the ever-evolving field of
DlOSCIENCeS e
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Three things to
know from Musk’s

latest interview

Among other
things, the Tesla and
SpaceX chief spoke
about his ketamine
use and depression

Former CNN reporter
Don Lemon mixed it up with
Elon Musk in an interview that
was supposed to kick off Lemon’s
new talk showon X. Atleastit was
until Musk cancelled the show
shortly after the interview was
recorded. Here are some notable
moments from their chat:

The X games
Musk said he thinksof X as a
“plaver versus player platform”,
using aterm for video games that
pit players against one another.
While he wasn't particularly
clear about what he meant by
likening X to a death sport, the
context can hold some clues.
The subject arose when Musk
described how he relaxes by
playing video games, and
his preference for these PvP
contests — what he considers
“hardcore” gaming. It's one way
to blow off steam, he said
and agreed, at least

to a point, when Lemon
suggested that taking on
X opponents served the
sAme purpose,

Ketamine use

Musk 15 “almost
always"” sober
when posting on

$78 billion

X late at night, he said. “I don't
drink, I don't really, y’'know....”
he said, his voice trailing off.

Then Lemon asked about a
subject Musk has previously
discussed publicly — his use of
ketamine, acontrolled substance
that's used for treatment-
resistant depression. When
Lemon asked, Musk said he has
a prescription for ketamine, but
added that it's “pretty private
to ask someone about a medical
prescription’.

Asked if he thinks he ever
abuses the drug, Musk said he
doesn't. “If you've used too much
Ketamine, vou can’t really get
work done,” he said. “I have a lot
ofwork.”

Meeting Trump

Musk said he met Donald Trump
in Florida recently — totally
by chance. “1 thought [ was at
breakfast at afriend’s place and
Donald Trump came by,” he said.
“Let’s just say he did most of the
talking.”

The conversation didn't involve
anvthing “groundbreaking
or new"” and Trump didn't ask
him for a donation, he shared.
“President Trump likes to talk,
and so he talked.”

Musk has said he isn’t going
to endorse or contribute to any

e presidential candidate, and

thoughhesaidheisn'tleaning
towards anybody, he has

nosecret about that”s

“been leaning away £
from Biden. I've made 5
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“Illiketo be
surrounded
by splendid
things. | want
to lead the
Victorian life,
surrounded
by exquisite
clutter.”

— FREDDIE MERCURY,
frontman for Queen, on
why he filled his London
home with artwaork from
Picasso, Dali and
Matisse, The neo-
Georgian brick home in
Kensington was put up
for sale last month for
offers exceeding

30 million pounds.

The amount China's Evergrande Group allegedly
inflated its revenue by, in the two years leading
up to its failure. The China Securities Regulatory
Commission (CSRC) has laid much of the blame on Hui Ka Yan, Evergrande’s founder and
former chairman, who allegedly instructed personnel to

_j_r][Eate" annual results.
Yan now stands at the centre of one of the biggest financial fraud cases4n-historye .
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SAT Stays Sebi
Ban on Catalyst’s
Trustee Services

Our Bureau

New Delhi: The Securities Appel-
late Tribunal (SAT) has stayed a
Securities and Exchange Board of
India (Sebi) order banning Cata-
Iyst Trustee from providing trus-
tee services to funds.

Sebi had on February 28 banned
Catalyst Trustee from acting as a
frustee to funds for one year as it
found the firm guilty of lapses in
its role as a trustee of the Brick
Eagle Fund, which had failed to
meet its commitments to inves-
tors and is being wound up. Brick
Eagle has also been banned for
one yvear. A fund trustee’s role in-
volves protection of the interestof
investors in afund.

However, Catalyst argued that
Brick Eagle Fund was liable for
meeting commitments to inves-
tors and that as a trustee its role
was limited to ensuring that all
processes for winding down of the
fund were being undertaken.

[t cited that the market regulator
had observed in its order that “Ca-
talyst is taking steps to ligquidate
the investment proceeds of the
fund”. SAT noted it was satisfied
with assurances made by Cata-
Iyst. Catalyst is the largest deben-
ture trustee with a 37-38% market
share,

ATC India Asks Vi to Convert Big

Chunk of Debentures into Equity

US tower co’s Indian arm will own 2.9% of telco’s revised shareholding after conversion

OurBureau

Kolkata: The Indiaunit of Ameri-
can Tower Corp (ATC) has asked
Vodafone Idea (Vi) to convert
14,400 optionally convertible de-
bentures (OCDs) - out of the 16,000
that the telco issued to the tower
company — into 1.44 billion fully-
paid equity shares, orlessthan 3%
stake,

Vi, atelecom joint venture betwe-
en UK's Vodafone Group Ple and
India’s Aditya Birla Group, said it
istaking suitable stepstomake the
allotment to ATC that recently
sold its Indian towers business to
Canada’s Brookfield.

The company made the disclosu-
re in a stock exchange filing Tues-
day evening. Vi shares closed the
dav’s trading 2.35% lower at T12.86
on the BSE.

In response to ET's query;, Vi con-
firmed that ATC India will own
2.9% of the telco’s revised share-
holding after the conversion. ATC
did not reply to ET s queries.

In February2023, Vi had allotted
OCDs worth 71,600 crore to ATC's

Debenture Conversion

ATC requests

- h] ; Vi confirms ATC India
S0 Bicheioubhdll  to hoid around 2.9%
Idea's debentures post-conversion

i : ATC retains benefits
S c45000crore | despite Brookfieids
for network acquisition
enhancement and 5G '
Vi recognises ATC's
pivotal infrastruc-

ture role

India unit (ATC Telecom Infrast-
ructure Pvt Litd) against its dues.
Viwas then estimated to owe ATC
around 2,000 crore.

At that time, Vi had said ATC
TIPL's stake in Vi would be 3.18%,
assuming full conversionof OCDs,

InJanuary 2024, Canada’s Brook-
field acquired ATC's India unit in
a 2.5 billion (about 21,000 crore)
all-cash deal, which is likely to clo-
se in the second half of 2024, ATC.
though, said that it would retain

PRAVIN G

the full economic benefit associa-
ted with the OCDs issued to it by
Vi, and would be entitled to receive
future payments relating to exis-
ting ATC Indiareceivables.

The latest developments come
evenas Viistargeting a 45,000 cro-
re fundraising via a combination
of equity and debt in the June qu-
arter. The cash-strappedtelcoislo-
oking touse the cash tostrengthen
its 4G network, fund the launch of
5G services, which will help it

BSNL Accepts Bids
for Multiple Bonds

Mumbai: India's Bharat Sanchar
Nigam (BSNL) has accepted bids
worthan aggregateof ¥17.83
billion for two separate 10-year
government-guaranteed bonds,
three merchant bankers said on
Tuesday. The state-run telecom
company will pay a semi-annual
couponof 7.55%. Reuters

compete with biggerrivals Relian-
ce Jio and Bharti Airtel in key
markets.

In its filing Tuesday, Visaid ATC
is one of its largest infrastructu-
reservice providersand that both
entities have a long-term rela-
tionship. “In the spirit of this
partnership, ATC (had) subscri-
bed to OCDs amounting to 1600
crore, proceeds of which were
primarily utilised against pay-
ment of dues to ATC.

PepsiCo to Replace Coca-Cola
at Subway’s US Locations

PepsiCo Inc. has reached an agree-
ment to become the exclusive provi-
der of beverages at all Subway
sandwich shops in the US, repla-
cing rival Coca-Cola Co. as the
drink suppliertooneof the nation’s
largest chains.

Subway announced the new 10-ye-
ar pact to serve PepsiCo products
such as Mountain Dew sodas, Tro-
picana juices and Gatorade sports
drinks on Tuesday

Coca-Cola brands like Sprite, Fan-
ta and Diet Coke will begin to disap-
pear from the sandwich chain be-
ginning in January 2025, and will
take several months to replace
across Subway's network of fran-
chisee-owned restaurants.

“We are committed to serving
Subway through the end of this ye-
ar,” Coca-Cola said in a statement.
The beverage giant has served Sub-
wav's US restaurants for nearly 20
years, the company said.

Subway is Coca-Cola's largest US
fountain account by number of loca-
tions, according to Beverage Digest.

Subway, which operates about
20,000 restaurants in the US and ne-

BLOOMBERC

Co to utilise proceeds
for debt reduction
and capital growth

arly 37,000 worldwide, said it's also
extending its existing agreement
with Frito-Lay, PepsiCo's snack-fo-
od unit, to provide chips and snacks
at its restaurants

"
: through 2030. Pep-
::im:ﬂ"t siCo already provi-
the switch in des beverages at
January 2025: Subway shops in
s ' several regionsont-
E‘“;"“‘ b SidetheUS.
::m";féwga Subway announ-
s Y ceda deal in 2023 to
s be acquired by the

Atlanta-based pri-
vate equity firm Roark Capital Gro-
up for nearly $10 billion. The deal is
pending a Federal Trade Commis-
sion investigation, according to Po-

litico.— Bloomberg

Kalpana.Pathak
@timesgroup.com

Mumbai: Sterling and Wilson. an
engineering, procurement and
construction company of the Sha-
poorji Pallonji Group, will raise €700
crore from a group of strategic in-
vestorsthrough astakesaleinitsda-
ta centre business, senior company
officials said.

“The modalities of stake sale are
still under discussion, but the stra-
tegicinvestors (more than one) have
agreed to bring in 700 crore into
Sterling and Wilson,” Prasanna Sa-
rambale, CEO of data centre busi-
ness at Sterling and Wilson (SWPL),
told ET.

For this purpose, the company will

ISTOCK
hive off the data centre business -
created in 2015 - as a separate entity,
he said. The company will use the
proceeds from stake sale to pare ove-
rall group debt as well as towards
growth capital, Sarambale said.

The data centre division is a
100% business unit of SWPL and
15 debt-free, he said, adding that
due to cloud, Al {(artificial intelli-
gence) and digital penetration in
the country, the segment could see
a CAGR of over 30%.

Shapoorji Arm to Raise ¥700cr
Through Data Centre Stake Sale

Over the last eight years, SWPL
has built 24 data centres globally;, to-
talling 63 MW of capacity Of them,
six data centres have been delivered
in the international markets of ME-
MNA and Sub-Saharan Africa.

SWPL operates across the globe in
more than 30 countries with a pre-
sence in regions such as Asia, the
Middle East, Africa, Europe, the
Americas, and Australia,

“As a diversified business group
with interest across solar EPC, in-
dustrial EPC...generators and other
segments, we felt that the data cent-
re portfolio has tremendous potenti-
al,” =aid Khurshed Daruvala, chair-
man of SWPL. “We, therefore, inked
thisagreement to strengthen our ba-
lance sheet to support our brilliant
management team, The new inves-
tors on board will further streng-
then our financial position,” he said.

The company i1s currently execu-
ting 5 MW in Saudi Arabia, 10 MW
for a hyperscaler in Hyderabad,
and 3 MW for a client in DR Congo
and Angola.

Unilever to Spin

Off Ice Cream Biz,

Slash 7,500 Jobs

About 5.9% of global
workforce to be
cut to reduce costs

Reuters

Bengaluru | London: Unilever =a-
id on Tuesday it would spin off its
ice cream unit, home to popular
brands such as Magnum and Ben &
Jerry's, and cut 7,500 jobs in a new
cost-saVINgs programme.

Investors cheered the plan, sending
shares in Unilever, one of the world's
biggest consumer goods companies,
up nearly 6% at one point.

The spinoff will begin immediately
and isexpected tocomplete by theend
of 2025, London-listed Unilever said.
The ice cream business is "In the pro-
cess of moving to a separate head offi-
ce in Amsterdam” but CEQ Hein
Schumacher said on a call with jour-
nalists that he was "open to options"
regarding where it could list.

The plan was welcomed by activist
investor and board member Nelson
Peltz's fund and by Unilever share-
holder Aviva.

Unilever said it aims to deliver mid-
single-digit underlying sales growth
and modest margin improvement af-
ter the split. The ice cream business
accounts for about 16% of Unilever's
olobal sales, and in some countries
contributes a third or 40%.

The group, whose other brands in-
clude Dove soap, Marmite and Hell-
mann's condiments, also launched a
programme to save costs of around
800 million euros (5869 million) over
the next three years. The proposed
changes would impact around 7,500
jobs globally mostly office-based,
with total restructuring costs antici-
pated to be around 1.2% of overall
turnover during the period.

The cuts will affect about 5.9% of
Unilever's workforce of about

REUTERS
128,000 people.

"We are looking across the organiza-
tion, so in our head office, corporate
centre, as well as in business group co-
ordination points, as well as in busi-
ness units in countries,” Schumacher
said, butdid notelaborate on whichre-
gions would be hit hardest by job cuts.

The move is a big statement from
Schumacher, who became CEO in
July and in October laid out plans to
win back investor confidence by
simplifying the business after admit-
ting Unilever had underperformed
in recent vears. His predecessor
AlanJope wascriticised forallowing
the group's brand portfolio togrow to
about 400, leaving management dis-
tracted from its best performers.

The underperformance attracted
the attention of billionaire activist
investor Peltz, who took a seat on
Unilever's board in 2022 via his Tri-
an investment vehicle and has are-
cord of shaking up consumer goods
companies. The fund, whichownsa
1.45% stake according to LSEG da-
ta, told Reuters on Tuesday it "sup-
ports the strategic initiatives anno-
unced today by Unilever."

"Nelson Peltz looks forward to con-
tinuing to work with the other mem-
bers of Unilever's Board as the com-
pany executes on initiatives to incre-
ase long-term stakeholder value,”
Trian said in a statement,

SCStays Delhi HC Order Asking Unitech
Founder Ramesh Chandra to Surrender

New Delhi:The Supreme Court on
Tuesday stayed a Delhi High Court
order that had asked realty firm
[Unitech's founder Ramesh Chand-
ra to surrender before the jail supe-
rintendent immediately

Chandra was arrested by the Enfor-
cement Directorate (ED) in October
2021 in connection with a money la-
undering probe against the real es-
tate group and its promoters. He

was granted an eight-week interim
medical bail on July 28, 2022 by the
high court, which was extended
from time to time.A bench led by
Justice Hrishikesh Roy while stay-
ing Chandra’s surrender till furt-
her orders observed that the HC
should not have asked him to sur-
render as he was suffering from
“cognitive decline” and was “su-
sceptible tofall”.—Indu Bhan
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What startups
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the freedom, only
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to work on

Tech Buzz

Nvidia Shows
Off its Next
Al Superchips

ANIMISHA

SAN JOSE: Nvidia CEO
Jensen Huang showed of f
new chips aimed at ex-
tending his firm's domi-
nance in Al computing. A
new processar design
called ‘Blackwell’ is multi-
ple times faster at handling
the models that underpin
Al, firm said at its GTC con-
ference in San Jose. That
includes the process of de-
veloping the technology -
a stage known as training -
and the running of it,
which is called inference.
The Blackwell chips, which
are made up of 208 billion
transistors, will be the ba-
sis of new computers and
other products being de-
ployed by the warld's larg-
est data centre operators
and will be available later
this year.-sioomberg

$20.4b

Combined market value
of Al crypto tokens. It
was only $2.7 billion
last April, according to
CoinGecko data

Samsung has a
Lab for Al Chip
Breakthroughs

ANIMISHA

NEW YORK: Samsung has
set up a research lab dedi-
cated to designing an entire-
Iy new type of semiconduc-
tor needed for artificial
general intelligence, a long-
standing aspiration in Al de-
velopment. The lab will ini-
tially focus on developing
chips for large language
models with a focus on in-
ference — the hosting and
supporting of Al models. It
aims to release new “chip
designs, an iterative model
that will provide stronger
performance and support
for increasingly larger mod-
els at a fraction of the power
and cost”, Kyung Kye-Hyun,
who heads the semiconduc-
tor business, wrote in a
Linkedin post. The move
comes as Silicon Valley
heavyweights from OpenAl
CEO Sam Altman to Meta
Platforms' Mark Zuckerberg
debate the future trajectory
of Al. - Bloomberg

Govt Spots Missing Bits in HCL,

Foxconn Chip JV, Seeks Details

Wants info on OSAT unit, tech partner and technology transfer deal between the partners

Aashish.Aryan@timesgroup.com

New Delhi: India’s HCL Group and
Taiwan's Foxconn Group’s proposal
to jointly build a chip assembly unit
in the country is not very satisfacto-
ry, according to the government,
which has asked both companies to
submit more details about the pro-
ject, said people in know of the deve-
lopments.

The application is currently being
considered for incentives under the
10 billion Indian Semiconductor
Mission, the people told ET.

The additional details being sought
include information onthe technolo-
gy on which the outsourced assem-
bly and testing(OSAT)unit will fune-
tion, the technologv partner for the
venture and the type of technology
transfer agreement between the
partners, said the people cited above,

“The two companies (HCL and Fox-
conn) will need to get a technology
partner We have also sought details
about the uptake of the output from

Questions
Galore

HCL and Foxconn an-
nounced a JV to open N
OSATunitinIndiainJan

$100-150 miltion

Total investment in the unit

Foxconn's share in JV will be

$£37.2 million for 40% stake Ex_

the OSAT unit they have proposed,”
said a senior official from the mini-
strv of electronics and information
technology.

This January HCL and Foxconn
announced forminga JV tosetupan
OSAT unit in the country At the ti-
me, people in the know told ET that
the total investment in the unit could
be between $100 million and $150 mil-
lion. Foxconn's share in the joint
venture will be $37.2 million for 40%:

Approval for | Govthas
the JV | found the
isstill | application
pending | notvery
satisfactory
India
now has | Ithas
four semi- | sought
conductor | more de-
chip manu- | tails from
facturing | the joint
units | venture

stake through Foxconn Hon Hai
Technology India Mega Develop-
ment, a subsidiary of Hon Hai Tech-
nologies (Foxconn), the company in-
formed stock exchanges at the time.
HCL-Foxconn's delay in securing
approvals comes even as Prime Mi-
nister Narendra Modi last week laid
the foundation stone for three semi-
conductor factories, one commerci-
al chip fabrication unit and two as-
sembly; testing, marking, and packa-

ging (ATMP). While the chip fabrica-
tion unit is being built at Dholera in
Gujarat by the Tata group and Tai-
wan's PSMC, the two ATMP units
are being built at Sanand in Gujarat
and Morigaon in Assam, by the Tata
group and CG Power, respectively
The three units were given approval
on February 29.

Anemail sent to Foxconn did not vi-
eld anv response. A spokesperson
from HCL said the company will be
abletosharedetails of the project “at
anappropriate time™.

A REPEATISSUE
W ThelTmini-
stry’'s queries
tothe HCL Gro-
up-Foxconn Group planis
arepeat of an earlier plan
submitted by Foxconn

India-based Leaders Steer
the Wheels of Global Tech

Country becomes base of global leadership of MNCs, with teams across globe reportingin

Beena Parmar & Annapurna Roy

Bengaluru | New Delhi: India isno
more just the back office or the cost
centre of the global tech industry; it
is increasingly becoming a country
where global leadership of multina-
tionals are based, with teams report-
ing to them from across the globe,

Technology and banking giants
such as IBM, Accenture, SAP and
(Goldman Sachs among others have
several new reporting and controll-
ing positions based out of India, in-
dustry experts said.

As more international companies
widen their operations here, espe-
cially with the expansion of global
capability centres (GCCs), this trend
will only strengthen, they said.

Global snack and beverage maker
PepsiCo is also firming up plans to
elevate several senjor executives
based out of India, which will see re-
porting from global teams, people
aware of the development said.

For Accenture, at least five senior
global positions are now in India in-
cluding its chief strategy officer
Bhaskar Ghosh. IBM has recently ap-
pointed Sudheesh Kairali, the archi-
tect of watsonx.data (IBM's artificial
intelligence and data platform), to
lead the data and AI team at IBM
based out of Kochi. SAP has Dharani
Karthikevan heading the engineer-

ing for analytics from Bengaluru
“Dharani is the global engineering
lead for our analytics products, and
she’s based here in Bangalore,” SAP
CTOJuergen Mullersaid. “Thereare
teams in Germany reporting into
Dharani, there are teams in Canada
reporting into Dharani... So, there's
noartificial ceiling where youcanon-
ly get toa certain level and then that's
theend unfortunately. .. Many senior
leaders for the company are actually
based in Bengalurn,” he told ET.
Viswanathan KS, vice president (in-
dustry initiatives) at industry body
Nasscom, said, “There is increasing-
Iy more trust built in India over the

IBM has ap- SAP has Dhara-
Tﬂp sp0t pointed Sud- ni Karthikeyan
heesh Kairali, heading the

For Accenture,

at least five senior
global positions
are now in India

the architect of
watsonx.data

to lead the data | ics
and Al team

past five years with the leadership
roles focused bevond mere delivery
and back-office functions. This aids
the parent organisations to leverage
maoarefrom India.”

New tyvpes of roles including chief
customerofficer, discovery officer, etc
are being created here, he said
“There is higher confidence, more
stature and increased ownership of
end-to-end responsibilities and stra-
tegic advisory positions
developed fromhere,” Vis-
wanathan added. Other
alobal roles in India at
Accenture include Sen-
thil Ramani, global lead

engineering
for analyt-

Q There is increasingly more trust
built in India over the past five years

with the leadership roles fo-
cused beyond mere delivery
and back-office functions

Viswanathan KS, vp
{industry initiatives), Nasscom

Ola Electric Hires
Byju’s’ Ex-exec Shah
to Lead After-sales

To steer service centres, fast-charging ops

SuprivaRoy & Soumyajit Saha

Bengaluru: Jitesh Shah, the for-
mer business head of Byju's Exam
Prep and Aakash digital busines-
ses, hasjoined Ola Electricas head
of its after-sales and services divi-
sion, people in the know told ET.

SOURCESSAY...

Jitesh Shah
started wor-
kingat OlaElec-
tricafew months ago, just
ahead of the firmfiling ts
draft listing papers

Shah is spearheading expansion
of Ola Electric’s service centres
and fast-charging network, as well
as the extended warranty pro-
gramme that the public markets-
hound firm announced in Februa-
ry, they added. “Shah started wor-
king at Ola Electric a few months
ago, just ahead of the firm filing
its draft listing papers with the
public markets regulator,” one of
the people said. Ola Electric did
not respond to ET's request for
comment on Shah's hiring. The
electric scooter maker is looking
to expand its charging network
ten times over to 10,000 fast-char-
ging points by the end of the next
quarterand the numberof service
centres from the current 400 to 600
by April 2024, founder and mana-
ging director Bhavish Aggarwal
said in February.

Digbijay Mishra

Bengaluru: SoftBank India has
elevated its investment director
Sarthak Misratoa pariner, sources
in the know said. The technology-
focused investment fund also infor-
med about the same to its India
portfolio companies on Tuesday,
multiple people aware of the mat-
ter told ET.

Misra, who joined SoftBank in
2019 from Matrix Partners India,
sits on the board of ecommerce
firm Meesho and business-to-busi-
ness etailer OfBusiness besides
working closely with companies
like Swiggy and Lenskart.

A spokesperson for SoftBank In-
dia did not respond to ET's request
foracomment. Misrawill continue

to report to Sumer Juneja, mana-

SoftBank India
Elevates Sarthak
Misra as Partner

Misra will continue to report to Sumer Juneja
& [

for data & Al Kaushal Mody: chief as-
sets and solutions officer; and Arund-
hati Chakraborty, global lead — deliv-
ery and business transformation op-
erations, in Bengaluru, besides Ma-
hesh Zurale, global lead for advanced
technology centres global network
and lead for advanced technology
centres in India, based out of Pune.
YA significant portion of our clients
are coming to India right now... The
numbers are in double, triple digits,”
sald Ramani, who moved from Singa-
pore to Bengaluru over two years ago.
“And then the supply part is here...
India to us is like the nucleus, so the
ability to go out to the market and
come back here to constantly match
the demand supply (talent). And to
keepthefrictionaslessas possible be-
tween demand-supply (talent) and
that’s my job,” he said, According to
Dinesh Nirmal, senior vice presi-
dent for products at
IBM Software, the
technical talents
here like Kairali can
help create multiple
new talented people
to  create
) more In-
- novations
and India
has that
technolo-
gy advan-
tage.
T

ging partner for In-

dia & EMEA at Soft-
Bank, who heads
the India and Euro-
pe market for the
Sarthak fund. Narendra Rat-
Misra,who i investment di-
joined rector at SoftBank
softBankin  [nyestment
2019, sitson A dvisors
theboardof ho 1o
Meeshoand ke 4t
OfBusiness  pqls

in the SaaS and B2B
sector, will also conti-
nue to report to Juneja
who has been running
the India investment te-
am at SoftBank for
more than five ye-
ars,

Decoding the UPI

Growth Story through
the Eyes of a Duopoly

New entrants wait for NPCI's stance on 30%
market cap before investing to grow network

Pratik.Bhakta@timesinternet.in

Bengaluru: Thegrowing popular-
ity of Unified Payments Interface
(UPT) has brought focus back on a
critical aspect of this payment
mechanism: concentration risk
andahighlylopsided market share
situation.

The slowdown seen by Payim,
run by listed fintech entity One 97
Communiecations (OCL), has fur-
ther stoked these fears. If the third
largest UPI payment app further
loses market share, there is a high
chance that the likes of PhonePe
and Google Pay will benefit, skew-
ing the market share dynamics
even more, industry insiders said.

In February 2024, UPI processed
12 billion transactions. Out of this,
PhonePe processed 6.1 billion pay-
ments (50% ), Google Pay settled 4.7
billion (39%) transactions and
Pavtm processed 1.3 billion
(10.8%). The fourth largest UPI
payment app Cred just processed
118 million UPI payments.

“The deadline for implementa-
tion of the 30% market cap is at the
end of thisvear, but as of now there
is no clarity on how this can be im-
plemented,” said a senior banker
in the know. “Instead
of focusing on a cap
only, we may also
look at encouraging
more players to build meaningful
participation in the ecosystem.”
Thenewer entrants are waiting for
clarity on NPCT's stance regarding
the 30% market cap before they in-
vestin growing the network.

“There is no doubt that the incum-
bents invested huge money to build
this network; now they will try to get
the benefits of thistoo. itisachicken
and egg situation,” said a senior ex-

INDUSTRY INSIDERS SAY...
UPlisalow-
cost customer
acquisition
tool,and givenitsan
openarchitecture, itis
relatively easy to build
on top of the protocol

/

SLOW LANE

UPI processed 12 billion trans-
actions in February 2024

Of this, Phone- | Google Pay
Pe processed settied 4.7 b
6.1 billion pay- | (39%) trans-
ments (50%) actions

Paytm processed 1.3 billion
(10.8%)

Cred processed 118 million
UPI payments

"'.l'li_l.-

JALEK YERKA, Timebreaker

ecutive at a third-party payments
app on UPL National Payments Cor-
poration of India, which runs UPI,

has alrea_(ly Iz_nushed
[E1° ANALYSIS [rotinenessgatn
two years from Janu-

ary 2023 initially to the end of 2024.
But beyond some basic discussions
nothing much has moved on that
front vet. Rather than slowing down,
the two large plavers have pushed on
with customer acquisition,
ETreportedonMarch5that NPCI
met smaller UPI apps like Groww
and Cred to scout for ways to pro-
mote UPI payments through these
platforms, but no concrete deci-
sions were taken at the first meet-
ing. Emailed queries to PhonePe
and NPCI went unanswered.
Multiple industry insiders ET
spoke to said that UPI is a low-cost
customeracquisition tool, and giv-
enitsanopenarchitecture, itisrel-
atively easy to build on top of the
protocol. So ideally there should
notbe any duopoly or monopoly on
such a platform. But the challeng-
es around monetisation are caus-
ing fintechs to stay away, they said.

FORFULL REPORT,GOTO
www.economictimes.com

B Capital Closes its
Opportunities-11
Fund at $750 million

Fund to make follow-on
Investmentsin
late-stage portfolio cos

Our Bureau

Bengaluru: Global investment
firm B Capital, which has backed
the likes of Byvju's, Meesho and
Pharmeasy in India, on Tuesday
announced the close of its second
Opportunities fund at $750 million,
While not disclosing specific na-
mes, the investment firm, founded
by Facebook cofounder
Fduardo Save-
rin, said its new
fund has recei-
ved participation
from both exis-
ting and new in-
vestors including
private and public
pensions, family offices.
high-net worth individu-
als, and sovereign wealth funds.
Through B Capital Opportunities
FundIl, theentity will make prima-
ry and secondary follow-on invest-
ments in late-stage portfolio com-
panies across core sectors of tech-
nology, healthcare, and climate
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“Inthis challenging environment
for many private tech compani-
es, we are pleased to have nearly
doubled the capital we have available
to back the best foundersinthe B
Capital portfolio and entrepreneurs we
have closely followed"™

SAVERIN, Cofounder, B Capital

tech. It will look to back startups
across North America and Asia.

A small portion of the new fund
will also be invested across new in-
vestment opportunities, the fund
said. “In this challenging environ-
ment for many private tech compa-

nies, we are pleasedto ha-
_ ve nearly doubled
the capital we have
available to back
the best founders
in the B Capital
_\ portfolio and
3a34? other entrepre-
== neurs we have
~ closely followed,” sa-

T

"~ id Saverin, cofounder and co-chi-

ef executive officer at B Capital.

Founded in 2015, B Capital is a
multi-stage global investment
firm that focuses on seed to late-
stage venture growth investments.
It has over $6 billion in assets un-
der management across its multi-
ple funds.

‘Fintechs should Work with
Regulators, not Bypass Them’

Harsh Jain flags issue of cos not following norms

Our Bureau

New Delhi: Fintechs should collab-
orate with regulators, and work to-
gether to bring change, rather than
bypassing or ignoring regulations,
wealth management  startup
Groww's cofounder and chief oper-
atingofficer Harsh Jain said hereon
Tuesday “You need to have respect
for the rules and regulations
around. You can challenge them if
you really believe that customer
behaviour or experience is going
in a different direction,” he said

on the second day of Startup Ma- e

hakumbh. :
According to Siddarth Pai,
founding partner at early
stage venture investor
3oned Capital, if an
entrepreneur is pas-
sionate and talented
butdisregards regu-

“You need to have respect for
the rules and regulations

l around. You can challenge

them if you really believe that
customer behaviour or experience
is going in a different direction”
HARSH JAIN, Cofounder. Groww

lations, then failing is “not a possi-
bility, it'san inevitability”. *“The reg-
ulators across the world think in
decadal cvcles, thev're least
concerned with what's ac-
tually happening on a quar-
ter on quarter basis,” Pai
said. “Don’t look at the regu-
lator as someone to fight, he
is not your enemy...anything
that does well is always be-
\ cause of the industry
W,  Andanything that goes
\ bad is always because

of the regulator,” said

” Pai.

Deeptech and Al Take Centre Stage on
Second Day of Startup Mahakumbh

Spotlight on Indian firms solving real-world problems at population scale

Our Bureau

New Delhi: From deeptech to digital
public infrastructure (DPI), from da-

tatoartificial intelligence, and the
‘India way’ — the second day of
the three-day Startup Maha-
kumbh in the national capital
discussed itall. Indiais possibly
theworld leader in Alfirststar-
tups today, Amit Kumar, direc-

tor and head of digital natives busi-

ness at Google Cloud India, said.

“India is leading the world in adop-
tion of generative Al, which is also
helping to solve real world problems
in areas like financial inclusion, he-
alth-related problems and agricultu-
re,” he said. Kumar said Indian com-
panies have bold ambition. For in-
stance, Indian deeptech companies
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are working on large language mo-
dels (LLM) for India, building at a po-
pulation scale, and these can be ex-
ported globally, he added. Umakanth
Soni, chairman of Al Foundry, a ven-
turestudio for Al startups, said India
ismaturing into alargeeconomy ata
time when the country is becoming
data rich. As the foundational tech-
nology of Al depends on data, India

The Way Forward

e India's unique digital public infrastructure will
transform digitisation in the country and presents an
opportunity for startups to leverage it for business.
This will completely transform the way digitisation
happens in the country...

Kris Gopalakrishnan, cofounder, Infosys

can develop the ‘India way’ rather
than the US or China way, by looking
at data as an asset, he added.

Kris Gopalakrishnan, Infosys cofo-
under and Infosys Science Founda-
tion president, said India’s uniquedi-
oital public infrastructure will trans-
torm digitisation In the country and
presents an opportunity for startups
to leverage it for business.

‘Youth Hooked on
Sports and Live
Entertainment’

NEW DELHI Live entertainment
and sports are becoming big forms
of entertainment for the youth,
BookMyShow founder and CEO
Ashish Hemrajani said on Tuesday.
"Roti kapada makan is done, dis-
cerning people have got the money.
Now they're focusing on outside of
science and maths. They are focu-
singon art, they are focusing on
music, they are focusing on sport,”
he said on the second day of Startup
Mahakumbh in New Delhi. Accor-
ding to Hemrajani, these spaces are
becoming commercial as well,
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BoJ Shows Interest in Rates,
Hikes for 1st Time in 17 Years

Rates still around zero as
Japan's central bank is wary
of rising borrowing costs

Tokvyo: The Bank of Japan (BOJ) ended
eight years of negative interest rates and
other remnants of its unorthodox policy
on Tuesday, making a historic shift away
from its focus on reflating growth with de-
cades of massive monetary stimulus.

While the move was Japan'sfirst interest
rate hike in 17 yvears, it still keeps rates
stuck around zero as a fragile economic
recovery forcesthecentral bank togoslow
on further rises in borrowing costs, ana-
lystssay

The shift makes Japan the last central
bank to exit negative rates, and ends an
era in which policymakers around the
world sought to prop up growth through
cheap money and unconventional mone-
tary tools. "We reverted to a normal mone-
tary policy targeting short-term interest
rates, as with other central banks,” BOJ
Governor Kazuo Ueda said at a press con-
ference after the decision. "If trend infla-
tion heightens a bit more, that may lead to
an increase in short-term rates,” Ueda sa-
id, without elaborating on the likely pace
and timing of further rate hikes.

In a widely expected decision, the BOJ
ditched a policy put in place since 2016 by
former Governor Haruhiko Kuroda that
applied a 0.1% charge on some excess re-
serves financial institutions parked with
the central bank.

The BOJ set the overnight call rate as its

@ ifitrend The Fine Print
S inflation  shift makes Japan  © “The elimination of
S heightens a bit  the last central bank  © negative interest
b= . more, that to exit negative rates,  rates signals the
- ' ends era of growth BOJ's confidence
may lead to  through cheap money = that Japan has
an increase in am:l| unconventional emerged from the
. tools grip of deflation,”
short-term . said an analyst
rates A 2016 policy of
0.1% charge on excess . Japanese shares
: reserves financial rose after the
b institutions parked decision while the
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new policy rate and decided toguide itina
range of 0-0.1% partly by paying 0.1% in-
terest to deposits at the central bank.

"The BOJ today took its first, tentative
step towards policy normalisation,” said
Frederic Neumann, chief Asiaeconomist
at HSBC in Hong Kong,

"The elimination of negative interest ra-
tes in particular signals the BOJ's confi-
dence that Japan has emerged from the
erip of deflation."The central bank also
abandoned vield curve control (YCC), a
policy in place since 2016 that capped long-
term interest rates around zero, and dis-
continued purchases of risky assets,

Inasignfuturerate hikes will be modera-
te, the BOJ also said it expects "accommo-
dative financial conditions to be maintai-
ned for the time being."

Japanese shares rose after the decision.
The ven fell below 150 per dollar, as inves-
tors took the BOJ's dovish guidance as a

sign the interest rate differential between

Japan and the United States likely will not
narrow much.

'ANORMAL COUNTRY'

With inflation exceeding the BOJ's 2%
target for well over a year, many market
plavers had projected an end to negative
interest rates either in March or April.

Expectations for a shift this week he-
ightened significantly after unions' an-
nual wage talks with major firms delive-
red the biggest pay hikes in 33 years.

The end of the Kuroda era stimulus
now swings the focus for markets, ana-
lysts and the wider public to when the
BOJ will raise rates further. Already on
Tuesday, commercial banks flagged
planstoraise someof theirdepositrates
for the first time since 2007. Nomura and
BNP Paribas both expect a hike in rates
again before the end of the vear. Reuters

US Makes Fresh Bid for Gaza
Ceasefire as Famme I.ooms

PRIVACY ISSUES IN EUROPE

Meta Offers to Cut
Insta and Facebook
Fees by Over 40%

Brussels: Meta Platforms has offered
to almost halve its monthly subscrip-
tion fee for Facebook and Instagram to
5.99 fromd 9.99, a senior Meta executi-
ve said on Tuesday, a move that aims to
address concerns from both privacy
and antitrust regulators.

The move came amid mounting criti-
cismfirom privacy activists and consu-
mer groups about Meta's no-ads sub-
scription service launched in Europe
in November which critics say requi-
resuserstopayafeetoensuretheirpri-
vacy. Meta launched
the service to comp-
Iy with the Digital
Markets Act which
curbs its ability to
personalise ads for
users without their
consent, hurting its major revenue so-
urce,

"We have wanted to accelerate that
process for some time because we need
to get to a steady state...so we have offe-
redtodropthepricefrom%.99t05.9% for
asingleaccount and 4 euros for any ad-
ditional accounts,” Meta lawver Tim
Lamb told a European Commission
hearing.

"That is by far the lowest end of the
range that any reasonable person sho-
uld be payingfor services of these qua-
lity, And I think that is a serious offer;”
he said. "The regulatory uncertainty
at the moment is out there and it needs
to settle down quickly” Reuters

Blinken to discuss right
architecture for lasting
peace’ on 6th trip to
Middle East since Oct 7

Rafah|Gaza|CairolJerusalem: The
United States made a fresh push on Tues-
day for a ceasefire in Gaza to avert a man-
made famine, while pressing its ally Isra-
el to back away from plans for a ground as-
sault on Rafah, last refuge formorethana
million displaced people.

Secretary of State Antony Blinken an-
nounced a trip to the Middle East, where
he would meet senior leaders of Egypt
and Saudi Arabia to "discuss the right ar-
chitecture for a lasting peace”. Unusually;
Blinken made no mention of a stop in Is-
rael itself, and the Israeli foreigh ministry
said it had received no notification to pre-
pare for one.

In Rafah, dazed survivors walked thro-
ugh the ruins of a home on Tuesday mor-
ning, one of several buildings hit in over-
night Israeli air strikes that killed 14 peo-
ple in the city At a nearby hospital mor-
gue, relatives wailed beside corpses laid
outonthe cobbles. A woman peeled back a
tiny bloodstained shroud to reveal the fa-
ce of a small boy, rocking him back and
forth in her arms.

“There’s US support, European support
and support of the whole world for Israel,
they support them with weapons and pla-
nes," said one of the mourners, Ibrahim
Hasouna.

*Theymock us and send four orfive aird-

Palestinians gather to receive food in
Jabalia, north Gaza, on Tuesday Reuters

rops (of aid)just to save their faces.”

The international hunger monitor reli-
ed on by the United Nations said on Mon-
day that Gaza's food shortages had alrea-
dy far surpassed famine levels, and Ga-
zans would soon be dving of hunger at fa-
mine-scale rates without an immediate
truce. The UN says that is impossible wit-
hout better access and security, both of
which it says are Israel's responsibility:

PEACETALKSRESUMEINQATAR

Ceasefire talks are resuming this week
inQatar afterIsrael rejected a Hamas co-
unter-proposal last week. An Israeli de-
legation headed by the country's spy chi-
ef travelled to Qatar on Monday, altho-
ugh an Israeli official said Israel belie-
ved any agreement would take at least
two weeks tonail down. Reuters

Bitcoin Down 7% as Grayscale
Posts Biggest Dally Outflow

Bitcoin extended a retreat as investors
digested a record daily outflow from the
world’'s biggest exchange-traded fund
for the token as well as scaled-back ex-
pectations for Federal Reserve interest-
rate cuts. The largest digital asset drop-
ped asmuch as 7.1% on Tuesday and tra-
ded around $62,500as of 11:14 a.m. in Lon-
don. Other major tokens such as Ether,
Solana and meme-crowd favorite Doge-
coin were also nursing losses.

The $25 billion Grayscale Bitcoin
Trust, or GBTC, posted a $643 million
outflow on Monday, the most since it con-
verted intoan ETF on Jan. 11, data compi-
led by Bloomberg show Earlier, strong
demand for nine new spot-Bitcoin ETFs
that went live at the same time had more
than made upfor a spate of GBTC exits.

But those flows into products from ti-
tans such as Fidelity Investments and
BlackRock Inc, are also cooling, and the
batch of 10 ETFs as whole saw a net out-
flow of $154 million on March 18.

IT'S ASMALL WORLD

Prez Putin Could
Visit China in May

Beijing | Moscow: Russian President
Viadimir Putin will travel to China in
May for talks with Xi

M #-4 Jinping, in what could be
the Kremlin chief's first
overseas trip of his new presidential
term, according to five sources fami-
liar with the matter. "Putin will visit
China," one of the sources, who spoke
on condition of anonymity, told
Reuters. The details were indepen-
dently confirmed by four other
sources, who also spoke on condition
of anonymity. Another of the sources
said Putin's trip to China would pro-
bably take place in the second half of
May. Reuters

QCP Capital, a crypto trading firm ba-
sed in Singapore, wrote in a note on Tu-
psday that it would be “closely tracking
the aggregate ETTF flow numbers today,™
adding that a *net negative would be a
distinctly bearish signal.”

Sincethey began trading, the ETFs ove-
rall have attracted a net $12 billion. The
investor interest propelled Bitcoin to an
all-time peak of $73,798 last week. The
crypto bellwether has since wobbled as
the initial pulse of demand for the pro-
ducts fizzles amid warnings about bubb-
le-like traits in some assets, Bloomberg

Will Hesitate to Goin
a Boeing: French FM

French Finance Minister Bruno Le
Maire waded into treacherous diplo-

matic territory by decla-
X ring he'd hesitate to fly ona

Boeing aircraft because he
values his life. "I now prefer flyingin
Airbus over Boeing — my family too,
they care about me,” Le Maire said at
the Europe 2024 conference in Berlin
on Tuesday, addressing Airbus SE
chief executive officer Guillaume
Faury, who was inthe audience. Le
Maire made the off-the-cuff comment
as he lamented what's holding back
Europe, saying the region has become
a "gigantic machine that produces
norms.” He singled out Airbusasa
positive contrast, congratulating
Faury, Reuters

Han Xinyi Set to
be New President
of Ant Group

Shanghai: Han Xinyi will become presi-
dent of China's Ant Groupand some units
of the financial technology company will
setuptheirownboardsof directorstoope-
rate more independently, according to a
source who saw an internal
@ﬂ- email from Ant CEO and chair-
m man EricJingon Tuesday,
Ant Group did not immediate-
Iy respond toa request for comment.

The organisational changes flagged in
ng‘s email constitute the bigezest shake-
up in the Jack Ma-founded fintech group
since it was fined 8984 million by Chinese
authorities last July

Han will be responsible for Ant's digital
payments, digital connectivity and digital
finance businesses and will report to Jing,
the source said, citing the internal email.

Meanwhile, three divisions - Ant Inter-
national, OceanBase, and Ant Digital
Technologies - will set up respective bo-
ards of directors to become independent-
Iy operated business units. Reuters

AstraZenecatoBuy
Fusion for $2 Billion

AstraZenecasaid on Tuesday it will
buy Canadian drug developer Fusion
Pharmaceuticals for $2
billion incash asthedrug-
maker bets on next-gene-
ration cancer treatments. The deal
gives AstraZeneca a foothold inthe
radiopharmaceutical drugs market,
which has seen increasing investor
interest since 2021 when data from
Novartis' treatment showed that the
drug extended survival for prostate
cancer patients. The Novartis drug
was approved in 2022 and the space
has seena flurry of deals since then,
including Eli Lilly's $1.4 billion ac-
quisition of Point Biopharma and
Bristol Myers Squibb's $4.1 billion
deal for RayzeBio last year. Reuters




