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Tesla at T40 lakh:
Will EVs now
come roaringin?

BY SUMANT BANER]I

In a surprise move, the government brought in a new EV policy on
Friday slashing import duties on electric cars to 15% just before the
Model Code of Conduct came into force. Mint looks at how it can
potentially change the dynamics of the industry in the country.

Changing scenario

The duty forgone on the import of vehicles is limited to the investment
made or %6,484 crore (whichever is lower).

. Pricein US Import duty Estimated price in
mint (in $)# (in %) India* (in Z cr)
Tesla Model 3 38,990 15
Tesla Model Y 43,990 15
BMWi4 53,195 70
Tesla Model S 74,990 15
Mercedes EQS 104,400 16.5
Audi RS e-tron GT* 147,100 110

Import duty inclusive of social welfare charge. Prices for base model

#Calculated at exchange rate of ¥82.9 per $; *includes 5% GST

What is the new EV

policy?
The new policy slashes the import
duty on electric cars in India that
cost over $35,000 (29 lakh) from
the current 70-110% to 15% for five
years but comes with a number of
caveats. The reduced tariff is valid
only for 8,000 cars per year and
can be availed only if companies
make an investment of 4,150
crore or $500 million towards
setting up a factory within three
years. There is also a clause on
domestic value addition -30%
domestic value addition within
three years going up to 50% by the
fifth year. The duty forgone on the
import of vehicles is limited to the
investment made or 36,484 crore
(whichever is lower).

REUTERS

Isn't it unfair to

existing players?
The new policy puts the German
troika of Mercedes Benz, BMW
and Audi that lead the luxury car
market in India in a spot as it does
not account for past investments
so they don’t stand to benefit from
it, even as cheaper Teslas could
potentially hit their business. In
2023, EVs formed 6% of volumes
in the luxury car segment and
Tesla can immediately expand and
disrupt it. Unlike Tesla, the others
don’t have plans of producing a
cheaper car, so even if they fast-
track future investments they are
likely to struggle to make the cut.
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TICKER
BY VIJAY L. BHAMBWANI
Anewsletter that delvesinto the mar-

kets, providing
insightful and for-
ward-looking analy-
sis from one of
India’sleading capi-
tal market gurus.
‘Ticker’ is recom-
mended reading for aweekly guide to
investing, whether you are an active
investor or a passive one.

Source: Mint analysis

How does it benefit
Tesla?

Tesla has been complaining about
India’s high import duty tariff
regime and lobbying for a time-
bound relaxation for it to test the
market. The policy allows for that
provided Elon Musk is ready to
commit to making significant
investments in India—a key
demand from the government.
The policy satisfies both sides.
With its existing portfolio, Tesla is
unlikely to achieve significant
volumes in India to justify setting
up a factory but it is planning to
develop an affordable platform for
a$25,000 (X21 lakh) car for
emerging markets using India as a
hub. This policy is tailormade for
that strategy.

Will it also result in an influx
of Chinese companies?

Chinese firms led by BYD, which overtook
Tesla as the global leader in EVs in 2023,
are looking closely at India. The policy
makes no mention of it but though FDI in
automobiles is under the automatic route,
any investment from China requires an
approval from the Ministry of Home
Affairs. With that in place, Chinese firms
do not stand to benefit from this policy.

Will it hit the
component sector?

Itis unlikely. The policy mandates
setting up a local factory with
steep indigenization targets. The
investments required to avail the
8,000 unit per annum import is
large and means more cars will be
produced locally after three years.
The local component industry
possibly stands to gain the most as
Tesla and anybody else who comes
in will have to work with them to
set up their manufacturing units.
This will also result in a significant
step-up in R&D for local ancillary
players and open-up possibilities
of export business.
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BoJ’s rate
reversal

The Bank of Japan (BoJ) made
news on Tuesday with its first
rate hike in17 years. The BoJ has
long been famous for ultra-
loose monetary policy, particu-
larly its negative rates of inter-
est. Asannounced, Japan’s cen-
tral bank will now aim for an
overnight rate that moves in a
tight positive range of 0.0-0.1%,
up from minus 0.1%. This marks
a big shift, though its stance
remains accommodative. Cen-
tral banks in other countries
have had negative rates only for
brief periods and that too inreal
terms (adjusted for inflation).
Since a rate of interest is the
price of borrowed money, the
BolJ pioneered negative pricing,
a concept so counter-intuitive
that it often baffles analysts.
Given the prolonged stagnation
that Japan’s economy has suf-
fered, it has never been clear if
paying debtorsto take on debt,
as a negative rate implies,
achieved anything as a stimulus
measure. After years of defla-
tion anxiety, however, Japanese
inflation finally did rise, going
above the BoJ’s 2% target and
prompting this week’s increase.
The BoJ has also given up on
trying to control the yield curve,
which traces bond yields across
alongrange. Justaswell, too. In
all, it has very little to show for
its easy-money excesses.
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UP's mass wedding incentive
Makes coup les turn inventive.
Amarried woman weds her brother
In Mahavzy'gavy', rather than some other.

Tax-payers reduced to mouthing invective.
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QUOTE OF THE DAY
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Understand how the economy
impacts your every-
day life with ‘Easy-
nomics’.  This
weekly newsletter
sits at the intersec-
tion of macroeco-
nomic trends and
popular culture, with Vivek Kaul, the
author of Bad Money, providing his
own sharp social commentary.

Earth’s issuing a distress call.
The latest State of the Global
Climate report shows a planet
on the brink. Fossil fuel
pollution is sending
climate chaos off

the charts.
\
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ANTONIO GUTERRES
secretary-general,
United Nations
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COMPANY OUTSIDER

BY SUNDEEP KHANNA

Track the business of companies with
Sundeep Khanna,
who brings with
him over three dec-
adesofreporting on
India Inc. With
crispinsightson the
goings-on in the
corporate world, ‘Company Outsider’
is essential reading for CEOs and all
those who aspire to the C-suite.




PLAIN FACTS

Modi govt's corporate
reforms far from over

BY NITI KIRAN

India's corporate reforms scorecard under the current government has been a mix of hits and misses, with
some proving to be transformative, while others not delivering adequately on the stated intent.

The massive capital infusion ensured
adequate liquidity for banks...

Recapitalization bonds issued by the government
to banks (in Z crore)
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...and also helped bring their balance
sheets back to life
Key ratios of public sector banks (in %)

2013-14 [ 202223

Net interest
margin

Return on
assets

Return on
equity

Source: Reserve Bank of India

The clean-up exercise has stood
India's banks in good stead

Gross non-performing assets of scheduled commercial
banks (as % of advances)
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nits 2014 campaign, the Bharatiya Janata Party relied
| heavily on the “policy paralysis” pitch, blaming the
Congress-led government for India lagging behind in
ease of doing business. Later, Narendra Modi’s
government launched many big-ticket business-centred
policy moves. Some were seen as transformative, while
others are yet to make meaningful impact. Here’s a look:

BIG BANG CAPITAL

Seen as the most infamous legacy of the previous regime,
India’s bad loans mess showed in the impaired balance
sheets of banks by the mid-2010s. The cracks were laid
bare after an asset quality review in 2016. By 2018, gross
non-performing assets (NPAs) had scaled a peak of 11.5%
of total advances, and almost a dozen banks were under
the prompt corrective action (PCA) framework.

With further recognition of restructured loans,
provisioning requirements surged, especially for state-
run banks. To fix their balance sheets and to nurse the
system back to good health, the Centre rolled out a
massive recapitalization drive, amounting to close to X3
trillion between 2017 and 2022.

The exercise showed results: Profit margins of public
sector banks began improving as lending resumed. “The
pain was severe, but beneficial effects started to show up
from 2018, resulting in improved asset
quality,” the Reserve Bank of India
(RBI) noted in October 2023. By 2022,

ELECTION PITCH
PART 5

IBC: Lenders having to accept bigger
haircuts despite longer wait for resolution

Recovery and resolution timelines under IBC
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Cumulative recovery rate: amount recovered/realized from the asset as a share
of total admitted claim for the asset

Resolution time: time taken for the case to reach the resolution plan approval
stage from the date of initiation of insolvency resolution process

Source: Crisil Ratings, Insolvency and Bankruptcy Board of India
Relaxed FDI restrictions have failed to

attract foreign flows of late
FDI equity inflows into India ($ billion)
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The corporate tax bet is yet to pay off as
private investments remain subdued
Year-on-year change (%), BSE 500 firms

Net fixed assets Cash and bank balance
Mar 2016 227 -7
Mar 2017 . 14 -16.3
Mar 2018 . 8.8 107
Mar 2019 ® o5 175
Mar 2020 . 17 6.6
Mar 2021 ® 538 20.8
Mar 2022 ® 43 16.9
Mar 2023 ® 49 91
Sep2023 QO - 212

The sample excludes banking, financial services and insurance companies.
Source: Capitaline, Mint analysis
PARAS JAIN/MINT

agreed for settlement. Others were settled or closed on
appeal or review (21%), or ended in liquidation orders
(44%). Meanwhile, in the last five years, while waits for
resolution have become longer, the recovery rate (the
settled amount as a share of the total amount initially
claimed by lenders) has fallen from 43% to nearly 32%.

For the IBC to succeed, some impediments must be
removed, a Crisil Ratings note in November 2023
pointed out. The law’s effectiveness can be improved
through better infrastructure, such as bench strength of
judges, digitalization, and expanding the scope of pre-
pack insolvency resolution for large firms, the report
noted.

THE OTHER BIG GAMBLES

The Centre also took concentrated steps to reignite
investments and capital flows. Early on, the Modi
government moved fast to open several sectors to
foreign direct investments (FDI) under the automatic
route. The first three years saw 37 sectoral relaxations in
FDIrules, outdoing the entire six-year run of the Atal
Bihari Vajpayee government, and equalling the 10-year
tenure of Manmohan Singh, an analysis by the Centre for
Strategic and International Studies showed.

Record FDI inflows followed. The last two years have
been challenging as developed
economies lost pace, interest rate
differentials narrowed, and geopolitical

all troubled banks had exited the PCA,
and the gross NPA ratio fell to 3.9% by March 2023.

Stability seems to be back. “The stress test results
reveal that scheduled commercial banks are well-
capitalized and capable of absorbing macroeconomic
shocks even in the absence of any further capital
infusion by stakeholders,” the RBI said in another
report. No bank was likely to breach the minimum
capital requirement norm in the next one year, the
report said.

INSOLVENCY CODE: A STRESS BUSTER?

All moves were not as successful. The 2016 Insolvency
and Bankruptcy Code (IBC) was also aimed to be a game
changer, meant to bring a sense of structure to the
insolvency process through a time-sensitive approach.
But it did not live up to its intent, bogged down by
litigation and amendments. It has already been amended
more than 90 times, as per a count by Crisil Ratings.

Till 2023, 7,325 companies had entered the corporate
insolvency resolution process, of which 74% of cases
stood closed and the rest were at various stages of
resolution. Among the closed cases, just one-third
benefited from the process—16% yielded successful
resolution plans, and 19% were withdrawn as lenders

tensions picked up. But with China-
bound investments no longer as lucrative, India has the
chance to actively court foreign inflows. “Looking
ahead, the government could expand the number of
sectors eligible for automatic approval, encompassing
both brownfield and greenfield projects,” said Rajani
Sinha, chiefeconomist at CareEdge. The recent
initiative to open up FDI in the space sector through
amendments to the Indian space policy is a positive
stride in this direction, she added.

Meanwhile, the corporate tax cuts in 2019 don’t seem
to have unleashed the animal spirits of India Inc. yet—
despite being costly to the exchequer. Hurt badly by the
pandemic, companies are still keeping their powder dry:
Despite a growing cash kitty, growth in net fixed assets (a
proxy for capital investments) of listed firms has been
anaemic. Some green shoots are visible, with close to
10% rise in net fixed assets as of September 2023. “The
private sector is showing increasing intent to invest,”
Sinha said. “Hence, as there is more certainty on the
domestic policy front after the general elections, we
could expect a pick-up in the private capex cycle.”

This is the fifth part of a series on top poll issues and the
government’s 10-year report card. Previous parts covered
welfare, jobs, farmer issues, and health and education.
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Stocks bleed ahead

of key Fed meeting

Benchmark indices fell over 1% to their lowest in five weeks

Dipti Sharma
dipti.sharma@livemint.com
MUMBAI

nvestors took money offthe mar-

ketsahead of the fiscal year-end

askey USrate decisionsloomed,

while experts cautioned about

furtherlossesafterayear of ster-
ling gains.

Thebenchmark Sensex and Nifty
indices fell over1%to theirlowest in
five weeks, bringing losses over the
past one week to more than 2%.
While the BSE Sensex fell 1% to
72,012.05 points, the NSE Nifty
closed 1.1% lower at 21,817.45. The
broader markets suffered, too, with
both Nifty Smallcap 250 and Nifty
Midcap 100 settling 1.2% lower.

With the Nifty falling below the
crucial supportlevel of 21,900, mar-
ket experts said it may slip another
200-300 points.

“So far as Nifty goes, we expect
21,800 to act as a support, which, if
broken decisively, could result in the
bellwethertesting 21,100,” said Gau-
rav Dua, head, capital market strat-
egy at Sharekhan by BNP Paribas. He
explained that the markets had run
up phenomenally, especially the
mid- and small-cap segments,
“where speculative froth had arisen
and thisisbeing corrected, which is
healthy”.

World climate body

BEARHUG

The stock market expects three rate cuts from the US Federal Reserve

this year, and a statement in this respect is likely at this week's meeting.

21,946.5
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STEEP FALL

BOTH Nifty Smallcap
250 and Nifty Midcap
100 closed 1.2% lower

The Nifty IT index slipped 2.9%,
dragged down by Tata Consultancy
Services Ltd (TCS) which fell 4.37%.
Amongindex heavyweights, Infosys
Ltd, Reliance Industries Ltd (RIL),
Larsen and Toubro Ltd (L&T) and
ITCLtd led the losses.

“Following Bank of Japan’s deci-
sion to hike interest rates for the first
time in 17 years, Asian peers’ mood

- NIFTY [Tslipped2.9%, -
. dragged down by TCS
* which fell 437%

Top 5 contributors to Nifty 50's decline (in %)

TCS Infosys  Reliance Larsen& ITC Ltd
Industries  Toubro

21,817.5

3.30pm

Sources: Bloomberg

MARKET experts

* another 200-300 pts
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turned sour, which pulled the Indian
market to continue its recent pessi-
mism,” Vinod Nair, head of research,

Geojit Financial Services said.

The Nifty has gained 28% in the
pastyear while the Sensexis up 24%.
Market participants believe a further
correction cannot be ruled out,

TURN TO PAGE 4

Six-yr low for NSE

. said Nifty may slip by

Serentica plans to
sell minority stake
to raise $300 mn

Utpal Bhaskar
utpal.b@livemint.com
NEW DELHI

erentica Renewables,
S promoted by Sterlite

Power, is planning to
sell a minority stake to raise
around $300 million to fund
its ambitious growth plans.
The company will soon
appoint a banker to run the
process, two people aware of
the development said.

“The plans is at an early
stage, with the sell-side
banker to be appointed,” said
one of the two people cited
above, requesting anonymity.

Gurugram-headquar-
tered Serentica had earlier
raised $650 million from pri-
vate equity firm KKR. It also
raised a $4:25-million loan this
January from a consortium of
international and domestic
banks including Rabobank,
MUFG Bank, Société Génér-
ale, YES Bank, Export-Import
Bank of India, and India Infra-
structure Finance Co.

In addition, the firm had
raised 35,600 crore debt from
state-run Power Finance
Corp. (PFC) and REClast year.

The company, which is
focused on the commercial
and industrial (C&I) segment,
plans to develop 4 giga watt

The commercial & industrial
space has lured investors. miNT

(GW) of renewable energy
capacity—2.55 GW solar
power and 1.4 GW wind
power.

“Serentica is on a rapid
growth trajectory and will
explore different avenues of
capital including internal
accruals to fund this growth,”
acompany spokesperson said
in an emailed response to
Mint's queries. “However, we
cannot comment on any spe-
cific transaction.”

The C&I segment has
attracted strong investor
interest in recent times. The
latest instance is EverSource
Capital-backed Radiance
Renewables Pvt. Ltd giving a

TURN TO PAGE 6

Finance minister Nirmala
Sitharaman. MINT

Sitharaman
to speak at
flagship Mint
summit

Alokesh Bhattacharyya
alokesh.b@livemint.com
NEW DELHI

inance minister Nirmala
F Sitharaman will be the star
speakerat thisyear’s Mint
India Investment Summit, with
a galaxy of top speakers from
the country’s investment eco-
systemin attendance. The sev-
enth edition of Mint’s flagship
event will be held over 29 and
30 March in Mumbai, with par-
ticipantsdeliberating on burn-
ingissuesofthe times.
Sitharaman, who headsboth
finance and corporate affairs
ministries, will deliver the key-
note address at the Summit.
She will also engage with Mint’s
editors on the current invest-
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Direct tax collection grows 20%
to ¥18.90 trillion till 17 March

The Centre's direct tax collection after
adjusting for refunds has grown 19.88%
annually to 18 9 trillion till 17 March, the
Central Board of Direct Taxes (CBDT) said.
Last year, the authority had collected ¥15.76
trillion. >P2

Prime Video is top streaming
choicein India: Mike Hopkins

Indiais one of the fastest-growing and
largest markets for Prime Video. Outside the
US, more people have signed up for Primein
India than anywhere else in the world, said
Mike Hopkins, head of Prime Video, and
Amazon MGM Studios. >P7

Two Raza paintings emerge to
fetch ¥86 crore at auctions

Two large paintings by Sayed Haider Raza
sold at two separate auctions last week for a
cumulative value of ¥86 crore—both
artworks emerging out of the shadows to
turn the spotlight on the artist during his
centenary celebrations. >P6

Bangladesh, Pakistan, India had
worst air quality in 2023

Pakistan remained one of the world's three
smoggiest countries in 2023, as Bangladesh
and India replaced Chad and Iran, with
particulate matter about 15 times the level
recommended by WHO, data published on
Tuesday showed. >P9

says sirens blaring

Jayashree Nandi

letters@hindustantimes.com
NEW DELHI

rom the climate perspec-
tive, 2023 wasn’tasbad as

weinitially thought it was.

It was worse.

It was already known that
2023 was the warmest year
everwith average temperatures
around 1.45 degrees Celsius (°C)
above the pre-industrial aver-
age, nearly breaching Paris
Agreement’s1.5°C threshold.

Now, a new report has
revealed that in 2023, green-
house gas concentrations
reached a record high; ocean
heat content reached its high-
est level in the 65 years they
had been tracked; the rate of
sea level rise doubled in the
decade; and a global set of ref-
erence glaciers experienced
thelargestlossofice onrecord.

The World Meteorological

() I. i |
WMO confirmed 2023 was the
warmest year on record. HT

Organisation said its State of
the Climate in 2023 report
released on Tuesday gives an
ominous new significance to
the phrase “offthe charts”.
The WMO report confirmed
that 2023 was the warmest year
onrecord, with the global aver-
age near surface temperature at
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options growth

Ram Sahgal

ram.sahgal@livemint.com
MUMBAI

t India’s largest stock
A exchange NSE, pre-
mium turnover in
index options grew at the
slowest pace in six years in
FY24, even as notional turn-
over doubled. The reasons:
Lower market volatility during
the year, and contracts crowd-
ing on derivatives expiry day.
Index optionsare the main-
stay of equities derivative trad-
ingat NSE, the world’s largest
derivatives marketplace by
number of contracts. The
moderation is significant,
given that exchange transac-
tion fees are based on pre-
mium turnover, not notional
turnover.
While notional turnover in
index options more than dou-
bled in FY24t0375,667 trillion

Slow pace

This is the slowest since
FY18, when premium
turnover grew 31.42% from
the preceding fiscal year.

160

Premium

turnover in index 134.0
options (% tn)
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SARVESH KUMAR SHARMA/MINT

from 337,345 trillionin FY23,
premium turnover grew at a
more sedate 22% to X134 tril-
lion, data from NSE showed.
Thisisthe slowest since FY18,
when premium turnover grew
31.42% from the preceding fis-

TURN TO PAGE 4

Global era of negative interest rates ends

Peter Landers &

Megumi Fujkawa
feedback@livemint.com

he world’snearly 12-year
T experiment with nega-
tive interest rates is over
now that the last holdout, the
Bank of Japan, has moved its
key policy rate back to at least
zero. Of the many unusual
measures central bankers took
overthe past decade and a half,
negativerates were among the
most controversial, with uncer-
tain benefitsand potential risks.
The experiment’s bottom
line: Negative rates weren’t
enough by themselves to pull
economies out of a funk or lift
inflation toward central banks’
2% targets. It took the Covid-19
pandemic and war in Ukraine
toaccomplish that.

-
b

Japan has moved its key policy rate back to at least zero.sLoomeerc

uted to driving the yen down
and import prices up, fueling
the return of inflation. Despite
some adverse effects, banking

emergency recurs—perhapsas
a threat that never has to be
used. If market conditions
demandit, “we always have that

systems option of
didn'toter - THE WALL, STREET JOURNAL. ~0ine back
So while said Yutaka

retical curiosity, negative rates
became thinkable after the
global financial crisis of 2008
put many of the world’s
advanced economiesinadeep
freeze sometimes called secular
stagnation. Even after pushing
interest rates down to zero,
central banks struggled to gen-
erate what they viewed as a
healthy level of inflation.

Regular depositors can pre-
serve their cash by storing it
under a mattress. But central
bankers realized that their
depositors—commercial
banks—couldn’t easily find
mattresses big enough to hide
billions of euros or kroner
safely. Those depositor banks
could be made to pay interest
instead of earning it.

In 2012, Denmark’s central
bankimposed negative rateson
deposits held by commercial
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Yetifnegativeratesweren’ta
cure-all, theyseemed to helpat
least alittle. In Japan’s case, neg-
ativerates, afteradelay, contrib-

central bankers are retiring
negativeratesfornow, they will
almost certainly keep them in
the toolbox in case a similar

Harada, aformer Bank of Japan
policy board member who
backed negative rates.

Once no more than a theo-

banks, followed by the Euro-
pean Central Bankin 2014-and
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Statesraiserecord ¥50,206 crore
through auction of govt securities

New Delhi: As many as 17 states tapped financial markets on
Tuesday toraise a total of350,206 crore through the auction of
state government securities, marking the largest such weekly
borrowing ever, according to market experts. In March 2023,16
states had raised 341,213.72 crore through the auction of the State
Development Loans (SDL) conducted by the Reserve Bank of
India. RHIK KUNDU

‘Neglected’ Sita Soren deals
blow to JMM, joins BJP

PTI

. (S . ot
Ranchi: In ablow to the Jharkhand Mukti Morcha (JMM),
Sita Soren, three-term MLA and sister-in-law of former
chief minister Hemant Soren, quit the party on Tuesday
and joined the BJP weeks before the Lok Sabha polls. She
joined the BJPin New Delhi in the presence of its national
general secretary Vinod Tawde and Jharkhand poll
in-charge Laxmikant Bajpai. PTI

EC appoints Sanjoy Mukherjee as
Bengal DGP, shunts out Sahay

Kolkata: The Election Commission on Tuesday removed Vivek
Sahay as West Bengal DGP, less than 24 hours after naming him
for the post, and directed the state government to appoint Sanjoy
Mukherjee, a year junior to Sahay in the IPS cadre, in his
place.The move, unprecedented in recent memory, rendered
Sahay the shortest-serving DGP of West Bengal. PTI

Pashupati Paras resigns from

cabinet, accuses BJP of injustice

New Delhi: Union Minister Pashupati Kumar Paras
resigned on Tuesday as he accused the BJP of doing “injus-
tice” with his Rashtriya Lok Janshakti Party by excluding
it from the seat-sharing deal with allies for the Lok Sabha
pollsin Bihar. Paras’s announcement came at a press con-
ference a day after the BJP-led NDA announced its seat-
sharing pact and gave five seats to the Chirag Paswan-led
LJP (Ram Vilas), ignoring his faction’s claims. PTI

NHIT raises more than 16,000 cr
inits largest monetizationround

New Delhi: The National Highways Infra Trust (NHIT), the
infrastructure investment trust of the National Highways
Authority of India (NHAI), has raised more than 16,000 crore
for 889 kilometres of national highway through its ‘InvIT round
3’ Thisis the largest-ever monetizations by the NHAI and one of
thelargest transactions in the history of Indian roads. The letter
ofacceptance (LOA) wasissued in February, NHAI said. NHIT was
setup in November 2021 to support the government’s National

Monetization Pipeline.

SUBHASH NARAYANI

I-T dept expands scope for filing
appeals by tax officers

New Delhi: The CBDT has permitted income tax authorities to
file appealsirrespective of monetary threshold in cases relating
to TDS/TCS, undisclosed foreign income, or information
received from investigating agencies like ED and GST Intelli-
gence. Currently, tax authorities can file appeals before the ITAT,
High Court and Supreme Court, if the disputed tax demand
exceeds 50 lakh, X1 crore and X2 crore respectively. PTI
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Centre's FY24 direct tax
collection grows 20% so far

The finance minister had raised the direct tax collection target for the current financial year

Gireesh ChandraPrasad

gireesh.p@livemint.com
NEW DELHI

he Centre’sdirect tax collec-
tion after adjusting for
refunds has grown 19.88%
annually to X18.9 trillion, the
Central Board of Direct
Taxes (CBDT) said in a statement on
Tuesday quoting provisional figures for

up to Sunday.

In the comparable period of the last
financial year, the tax authority had

collected X15.76 trillion.

Net direct tax receipts, which also
include four instalments of advance tax
payment, now account for over 97% of
the revised full-year target of X19.45

trillion.

Finance minister Nirmala Sithara-
man had raised the direct tax collection

target for the current fiscal year when

onlFebruary.

she presented the FY25 union budget ‘

That was on account of a sharp
upward revision of X1.21 trillion

in personal income tax col-
lection for this year as the
economy showed strong
growth momentum.

The official estimate
for economic growth this
financial year is 7.6% but
government economists
expect the economy to beat
this forecast.

For the next financial year, the gov-
ernment has assumed a13% increase in
direct tax collections at X21.98 trillion.

official estimate for
economic growth
this financial year

1.6%

Prior to the due date for remitting
the fourth instalment of advance tax on
15 March, the direct tax authority had

run an e-campaign reaching out
toassessees by email and text
messages to optimize vol-
untary compliance.
That campaign tar-
geted those who have
entered into significant
financial transactions but
have not paid commensu-
rate taxes, as per information
available with the tax department.

The tax authority is leveraging infor-
mation sourced from various agencies
such asbanks, insurers and registrars to
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Compared to 18.9 trillion collected till Sunday, the tax authority had collected
%15.76 trillion in the same period in the previous fiscal.

rately.

pliance.

securities.

The tax authority had issued 33.36
trillion in tax refunds this fiscal year till
Sunday, whichis a12.7% improvement
over the refunds issued in the same
time a year ago.

Last year, the tax authority issued
X2.98 trillion in refunds in the same
time.

The CBDT said that gross direct tax
receipts before adjusting for refunds so
far this financial year stood at X22.27
trillion, showing an improvement of
18.749% over the gross collections from
corporate and personal income tax in
the same period a year ago.

This is made up ofX10.98 trillion in
taxes on corporate income and X11.25
trillion in taxes on personal income
including proceeds from STT.

TDS remained a vital mode of tax
collection for the government.

The Centre has collected TDS of

ISTOCKPHOTO

assess whether the income reported by
assessees reflect the tax liability accu-

The Centre has col-
lected 9.14 trillion as
corporate tax and X9.72
trillion as tax on personal
income after adjustment of
refunds so far this financial year.

Personal income tax collection
includes proceeds of securities transac-
tion tax (STT) levied on sale of listed

X10.44 trillion so far this fiscal, the
highest-yielding source of collection.

Inthe same period, advance tax of 9.1

It has also been expanding
the scope of taxes deducted
atsource (TDS) as an effec-
tive way of ensuring com-

TDS collected
so far
this fiscal

21044 1

trillion was collected, showing

animprovement of over 22%.

About three-fourths of

the advance tax came
from corporations and
the rest from personal
income tax payers, data
from the ministry showed.
Anear 20% year-on-year
growth in direct tax revenue

underlines continued momen-
tum of tax policy reforms carried out
round the year, said Sumit Singhania,
partner at Deloitte India.
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China’s
Arunachal

claims are
absurd: MEA

Reuters

feedback@livemint.com
NEW DELHI

he external affairs minis-
T try said on Tuesday that

China was making
“absurd claims” over Arunachal
Pradesh, adding that the north-
eastern state which shares a
border with China will always
be an “integral and inalienable
part of India”. China claims
Arunachal Pradesh tobe apart
of southern Tibet. New Delhi
rejects the claim, saying Aruna-
chal has always been part of
India.

“Repeating baseless argu-
ments in this regard does not
lend such claims any validity,”
Randhir Jaiswal, foreign minis-
try spokesperson said on Tues-
day.

He was responding to last
week’s comments made by
senior colonel Zhang Xiao-
gang, spokesman of China’s
ministry of national defence,
daysafter Prime Minister Nar-
endra Modi inaugurated aroad
tunnel in Arunachal Pradesh
on9 March.

Zhang said in a statement
that India should “stop taking
anymovesthat complicate the
border issue and earnestly
maintain peace and stability in
the border areas”, adding that
the tunnel’sinauguration “runs
counter to the efforts made by
both sides to ease the border
situation”.

India and China share a
3,000km border.

Food prices holdup Govt plans coking coal washery policy
decline in inflation

Reuters

feedback@livemint.com
MUMBAI

rice pressuresin Indiaare
P ebbing but temporary
spikes in food prices are
curtailing a swifter fall in head-
line inflation towards the cen-
tral bank’s 4% target, the
Reserve Bank of India (RBI)
said in its March bulletin
released on Tuesday.
“Inflation is on the ebb; the
steady decline in

volatile food and energy prices,
was estimated at 3.3-3.4% in

February, economists said.
Inflation readings for Janu-
ary and February indicated that
the winter easing of vegetable
pricesturned out to be “shallow
and short-lived”, the RBI said.
While global economiesare
facing geopolitical and extreme
weatherrisks, the Indian econ-
omy is experiencing a condu-
cive macroeconomic configu-
ration that canbeitslaunching
pad for a step-up

core inflation Temporary spikes inthegrowth tra-
would havetaken jn food prices are jectory, the cen-
down headline curtailing a tral bank said.

inflation towards swifter fall in Over 2021-24.,
the target of 4% headline inflation the Indian econ-
even sooner and e " omy’sgrowth has
faster, but for the RBI said in It_S averaged above
repetitive inci- March bulletin 8% and the under-

dence of short
amplitude food
price pressures,” the RBI said in
anarticle in the bulletin.
Monetary policy has to
remain in a risk-minimization
mode, guiding inflation
towards the target while sus-
taining growth momentum, it
said. India’sretail inflation was
at 5.09% in February as com-
pared with 5.1% in January.
Coreinflation, which strips out

lying fundamen-

tals indicate that
this can be sustained and even
built upon, it said.

“The high visibility of struc-
tural demand and healthier
corporate and bank balance
sheets will likely be the galva-
nising forces for growth going
forward.” Meanwhile, India’s
current account deficit ismod-
estand external buffers remain
resilient, it said.
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he government plans to
T introduce a greenfield

washery development
policy to increase the use of
domestic coking coal by private
steelmakers. Under the policy,
the coal ministry will offer land
to private steel manufacturers
on long-term lease along with
assured coking coal supplies.

"We are hopeful that the
steel makers who import cok-
ing coal, will setup the washer-
iesontheland provided by the
government, wash the domes-
tic coking coal and use it for
captive consumption," said a
person in the know of the
developments.

The personsaid that the pol-
icy isexpected to be introduced
justafter the general elections.
"The coal will have to be used
by the steel companies for their
captive consumption. The pol-
icy would mandate that the
end-user hastobeasteel com-
pany,” the person added.

Another person said that the
launch of a policy framework
for greenfield washery devel-
opment would also depend
upon the response for the
planned monetization process

The policy would encourage steel makers importing coking coal,
to set up washeries, wash the domestic coking coal and use it.

for abandoned washeries of
state-run companies.

Last week, the coal ministry
announced the launch of the
monetization process for the

Dugda Coal Washery will be
held through a transparent
competitive auction process
and will be awarded to a steel
manufacturer. The old and

Dugda Coal non-operational
Washery of Bha- The greenfield washery will be
rat Coking Coal washery policy is awarded to the
Ltd (BCCL). in line with the b1dderalopgw1th
Threemore ab.an— Centre's plan to the coal llr}kage
doned washeries, duce import corresponding to
including Moh- redu P the highest pre-
uda and Madhu- depeqdence for mium paid forthe
band washeries coking coal coal quantity. The
would also be put successful bidder
on the block will renovate and
goingahead, thesecond person | operate the washery.

added.
The coal ministry said on 13
March that monetization of the

A strategy paper on coal
import substitution released by
coal minister Pralhad Joshialso

India plans to introduce new quality control orders to boost textiles

Dhirendra Kumar
dhirendra.kumar@livemint.com
NEW DELHI

he government is set to
T introduce new quality
control orders (QCOs) for
various textile products, such
as technical, protective and
build-tech textiles, according
totwo people in the know.
This initiative aims to curb
the influx of cheap Chinese tex-
tiles, and bolster India’s stand-
ing in global manufacturing
and supply chains through
enhanced quality control
measures.
The Centre aims to ensure
product quality via QCOs in

consultation with the industry
and export promotion councils,
and may also leverage it to
encourage global players to
establish manufacturing units
inIndia. However, QCOsdonot
apply to exportitems.

The government has set a
target to include more than
2,000 textile products under
the QCO. Currently, products
such as bedsheets, pillow cov-
ers, shoe covers, napkins, baby
diapers, orchard protection
covers, fencing nets, and insect
nets are under the ambit of
QCOs.

Technical textiles comprise
PPE kits and masks, while pro-
tective textiles include safety
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The initiative aims to curb the influx of cheap Chinese goods,
and bolster India’s standing in global supply chains. AFP

Kits for firefighters and con-
struction workers, and build-
tech textiles include products
utilized for slope stabilization,
load-bearing, and various other

construction-related applica-
tions.

The government hasidenti-
fied five key focus areas to
strengthen India’s textiles eco-

system. These are: addressing
skill gaps and infrastructure
through initiatives such as PM
MITRA parks, the production-
linked incentive scheme, Tech-
nical Textiles Mission, Samarth
and the National Handloom
Development Programme.

“We have introduced QCOs
with two main objectives. One,
toimprove the quality of prod-
uctsand, two, to curb substan-
dard imports,” one of the two
people said. “The effort is to
establish Indian textiles as a
quality product.”

“Technical textiles are pri-
marily concerned with per-
formance rather than aesthet-
ics. In case of PPE Kkits, they

must meet specific technical
specifications such as viral pro-
tection standards and blood
circulation requirements.

Thisiswhy QCOsare neces-
sary for these textiles,” he
added.

“Thenew QCOs under con-
sideration are for protective,
agro, and build-tech textiles,
and they are expected to be
introduced in the coming
months. Consultations with
stakeholders are in progress,”
the second person said.

Queries emailed to the tex-
tiles ministry did not elicit a
response till press time.

According to the latest data
from the commerce ministry,

textile exports totalled $30.96
billion during the April 2023-
February 2024 period, down
from $32.33 billion a year ago.
Indiais the world’s third largest
exporter of textiles and apparel
with a 4.6% share of global
trade, and ranks among the top
five exportersinseveral textile
categories. Exportsare projec-
ted to reach $65 billion by
FY26.
AsIndiaseekstostrengthen
its position in global manufac-
turing and supply chains by
enhancing quality control
measures, it is simultaneously
negotiating free trade agree-
ments (FTAs) with various
countries to boost exports.

highlighted the plan to mone-
tize coking coal washeries of
BCCL in FY25 to steel players
toincrease the country'swash-
ing capacity. “Similar action
may be considered for those
coking coal washeries which
have either outlived or having
very poor capacity utilization
and performance, tosteel play-
ers resulting in increase in
washed coking coal supply to
steel sector,” the strategy paper
noted.

The move to monetize wash-
eries and frame a policy for
greenfield washery develop-
mentisinline with the govern-
ment's plan to reduce the
import dependency for coking
coal. Although the coal minis-
try aims to halt thermal coal
imports by FY26 by rapidly
increasing domestic produc-
tion, complete self-sufficiency
for coking coal production is
unlikely given the high ash
content and low quality of the
local coking coal.

The raw domestic coking
coal needs to be completely
washed and supplied to the
steel sector to substitute
imports. The current coking
coal washing capacity in India
stands at about 61 million ton-
nes.

rituraj.baruah@live-
mint.com
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MINTSHORTS Realty: Make room for a breather

Short volatility trades starting
torule currency markets

Betting against volatility has become a profit-minting
machine in currency markets. So much so that Wall
Street firms say clients are giving up on wagers that goin
the opposite direction. That’s a seismic shift in the $7.5
trillion-a-day foreign exchange market. The fluctuations
that traders historically used to play with have largely
vanished asanew breed of algorithmic traders bet mar-
kets will remain calm. To the heads of currency deriva-
tives at Bank of America Corp., NatWest Group Plc and
UBS Group AG, it’s creating a cycle that keeps feeding
profits to anyone in favour of ever-smaller swings.It’s
emblematic of a short-volatility trend reshaping markets
from stocks to commodities, and leading some to ques-
tion whether this subdued environment is the newreal-
ity. Of course, therisk is that the computer-driven funds
are wrong and the next market flare up isjust around the
BLOOMBERG

corner.

Harsha Jethmalani
harsha.j@htlive.com

he Nifty Realty index has zoo-

med over 100% in the last

year. The spike is in tandem

with pre-sales or booking tre-

ndsindicating housing units
are selling like hotcakes. The upmove
continues to be driven by traction in
luxury and premium segments, thus
easing unsold inventory levels.

All-India residential sales in the
December quarter (Q3FY24) recorded
afresh high with pre-sales of 301 million
square feet (msf), crossing the peak of
259 msfhitin Q2FY24, showed a Kotak
Institutional Equities analysis.

A strong launch pipeline of large
listed developers suggests that most
companies may be able tomeet and/ or
even exceed their FY24 pre-sales tar-
gets. The increased pace of consolida-
tion, especially after the pandemic, has
worked in favour of listed developers.
The sector has shownresilience to ele-
vated home loan rates. However,
upscaling from here on could be chal-
lenging for developers.

The base is high now. Also, property
prices have risen as realtors pass on
higher input costs. While this hasled to

Building blocks

Pre-sales of listed realty companies were robust in Q3FY24, aided by premium
and luxury housing segments

Pre-sales (in % crore)

30,000 29,483
25,000 p—
20,000
15,000 B ) ]
10,000
5000 3,516
LT
° QIFY21 Q3FY24

Note: Aggregate data for real estate
companies under Kotak's coverage

Source: Companies, Kotak
Institutional Equities
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improvedrealizations, further price hikes
could derail demand momentum. “Hous-
ing prices have gone up sharply (15-35%)
in 2023, especially in key marketslike the
National Capital Region (NCR), Hydera-
bad and Mumbeai,” said a CLSA report.
Luxury property prices have appreci-
ated even more. This has also led to

increase in speculative demand, espe-
cially in the NCR market (25-40% of
buyers are speculators as per channel
checks), said the CLSA report. Such
sharp price increases may deter end
users, leading to high unsold inventory
(asspeculatorstryto offload theirunits).

DLF Ltd stock —the highest weight-

age in the Nifty Realty index—has
jumped 122% in the past one year. The
company has vast exposure to NCR and
benefitted from luxury housing
demand. Its new launch pipeline is
focused on this category.

Recall that in the past, in a spillover
effect, real estate salesin I'T/ITes hubs of
Bengaluru and Pune got aboost with the
IT sector doing well. Lately,
though, hiring trends have
been subdued, which may
hamperresidential demand
if purchasing power of
potential customers takesa
hit. Many listed developers

HOLDING
GROUND

INCREASED pace of
consolidation, post
covid-19, has worked
in favour of listed

tions. Many realty stocks are trading at
a 20% premium to net asset value—a
scenario that waslast seen in the previ-
ous upcycle, which was around 2007,
said a Nuvama Research report.

This has led to concerns among
investors regarding valuations and
future stock performance. Unlike the
earlier cycle, this time there is an
increased focus on cash flow
generation, which is com-
forting. For instance, in the
previous upcycle Macrotech
Developers Ltd (Lodha) wit-
nessed a significant build up
inleverage due to high wor-

are expanding their foot- developers king capital requirements,
print in newer geographies but the company hassignifi-
toreduce the concentration FlIJrotmEXHE(Ie‘Q in cantly improved its working
I‘.lSk. Butin hlghly competi-  roperty prices capital management over
tive markets like Mumbai  could déraildemand  the past decade, according
Metropolitan  Region, momentum to Nuvama’s analysis.

incumbents may have abet-
ter hold on pricing and
brand value than new entrants. Prestige
Estates Projects Ltd and Sobha Ltd are
diversifying their presence. Both stocks
impressed with gains of over130% each
inthelast year.

Havingsaid that, the Street could now
be expecting pre-sales trajectory to
remain stellar amid skyrocketing valua-

Robust cash flows have
helped many companies
pare debt in recent quarters, but bor-
rowing costsremain high. Interest rate
cuts by the Reserve Bank of India are a
key trigger for the sector. Lower rates
bode well for the ailing and interest-
rate-sensitive affordable housing seg-
ment, although ameaningful recovery
could come with alag.

.

The new risk-on preferences come at the cost of US
stocks and the technology sector. ISTOCKPHOTO

Survey shows move to Europe,
financials over US, tech stocks

Investors are in a risk-on mood, and are snapping up
stocks in Europe and emerging markets at the expense
ofthe US and the technology sector, according to Bank
of America Corporation’s latest fund manager survey.
Participants had the biggest jump in allocations to Euro-
pean equities since June 2020, and the biggest increase
in allocations to developing-nation equities since April
2017, strategists led by Michael Hartnett wrote in a note.
Financials were also in favour in the March survey, with
the new risk-on preferences coming at the cost of US
stocks and the technology and consumer discretionary
sectors. Fund managers are seeking more global expo-
sure as the poll showed risk appetite reached the highest
level since November 2021. Allocation to stocks is at a
two-year high, but bullish positioning in the US is ele-
vated, with the survey showing that being long on the
Magnificent Seven group of US technology stocksis the
most crowded trade. BLOOMBERG

Six-year low for NSE

Supply issues make it tough for airlines to spread their wings

Vineetha Sampath
vineetha.s@livemint.com

upply-side issues are a
S pressing worry for the
Indian aviation industry.
Not only have aircraft been
grounded because of this, but
new deliveries are also likely to
be delayed. For instance, deliv-
eries by Boeing could take a
while as certifications for some
of its new aircraft have been
deferred since the Alaska Air-
lines incident in January, in
which an unused door of a Boe-
ing 737-9 Max flew off mid-
flight.
Indian airlines’ order backlog
has decent exposure to Boeing

but IndiGo, the leading airline
in terms of market share, isbet-
ter placed than others. Kotak
Institutional Equities notes that
IndiGo’s order backlog has no
exposure to Boeing.

However, more than 70 of its
planes—about 20% ofits fleet as
of the end of December have
been grounded because of
issues with their Pratt & Whit-
ney engines. But to aid capacity
growth, IndiGo is taking mitiga-
tion measures such as procure-
ment of additional aircraft in
the form of damp and secondary
dry leases.

Overall demand is healthy,
but it is not being fully met by

supply.

Sharp deceleration

The domestic air traffic growth in February was the slowest in

many months

[l Passengers carried by domestic airlines

(in million)
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@ Year-on-year growth (in %)
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Note: The year-on-year growth in February has been adjusted for the one extra day this year

“Ourassessment of the 1,200
domestic routes for January
2024 still suggests demand ser-
viced on metro-to-metro routes

Source: Directorate General of Civil Aviation
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isdown from pre-covid levels,”
read the Kotak report dated 18
March.

The number of domestic air

Mark to Market writers do not have positions in the companies they have discussed here

passengers rose by a mere 1%
year-on-year in February
(adjusted for the extra day this
leap year), the slowest growth in
the past 24 months.

However, there are signs that
this will pick up as daily trends
in March indicate traffic growth
of about 5% year-on-year, acc-
ording to Emkay Global Finan-
cial Services. The opening of
more airports should also help.

While competition is intensi-
fying, IndiGo’s market share
gains after Go First’s operations
were suspended in May 2023
have driven its stock up by more
than 74%in the past year. But its
holdisloosening.

IndiGo’s market share stood

options growth
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cal year to 4.6 trillion. Ana-
lysts expect turnover growth
to remain under pressure in
the coming months.

Notional turnover is the
total value of the option, while
premium turnover is its mar-
ket value—price to buy or sell
an options contract. Since
Nifty and Bank Nifty values
rose in FY24, notional turn-
over hasswelled, asitisa prod-
uct of the underlying Nifty
value and its contract size.

Premium turnover refers to
the price of the option multi-
plied by its contract size. To
putitincontext, FY24’sindex
options’ premium turnover of
134 trillion was just 0.18% of
notional turnover of 75,667
trillion.

For NSE, exchange transac-
tion revenue of 32,796 crore
accounted for 71.8% of its total
revenue of33,892 crore in the
December quarter, an IIFL
Securities report said. While
transaction revenue rose 18%
year-on-year, it fell 7% quar-
ter-on-quarter.

The board of NSE on 11
March approved a 1% reduc-
tion in transaction fees across
cash and derivatives segments,
effective 1 April, 2024. Apart
from addressing growing
competition from BSE, the cut
could address the growth
slowdown in premium turn-
over, amarket participant said
on condition of anonymity.

Since re-introduction of
Sensex options in May 2023,
derivatives volumes on BSE
jumped 22-fold year-on-year
to touch 7,533 trillion in the

Since Nifty and Bank Nifty
values rose in FY24, notional
turnover has swelled. MINT

current fiscal year.

IIFL Securities noted thatin
addition to lower volatility, the
share of expiry day volumes
rose from 47% at the begin-
ning of 2023 to 63% by the end
of the calendar year. Options
prices tend to be lower on
expiry day, reducing premium
turnover.

An email sent to an NSE
spokesperson on the slowing
premium turnover growth
remained unanswered. “Post
the introduction of Sensex
(options) contract by BSE in
May’23, volume concentration
on the expiry day hasbeenris-
ing (note that for BSE, 98-99%
volumes comes on expiry
day),” said the brokerage in a
report of 26 February.

Both NSE and BSE run
weekly options index con-
tracts, ensuring an expiry daily
for traders to play on. For
instance, Midcap Nifty weekly
options contracts expire on
Monday, Financial Nifty on
Tuesday, Bank Nifty on
Wednesday, Nifty on Thurs-
day and Sensex on Friday.

FROM PAGE 1

given prevailing worries about
apotential bubble burst.

Last week, Securities and
Exchange Board of India (Sebi)
chairperson Madhabi Puri
Buch spoke of “pockets of
froth” in the market, pointing
to the need for caution.

“Some people callitabubble,
some may call it froth. The
question is, it may not be
appropriate to allow that bub-
ble or froth to keep building.
Because if it keeps building, it
will burst, because by defini-
tion, bubblesburst,” Buch said.

Meanwhile, investors are
keeping a close watch on the

F——— 5 =
The FOMC will announce its
decision on Wednesday. AP

US Federal Reserve, whose
rate-setting committee ismeet-
ing overtwo days. Markets will
parse every word of Federal
Reserve chair Jerome Powell to
figure out the interestrate cuts,

which are expected to begin
later this year. Markets expect
threerate cutsalready, but with
the Bank of Japan raising inter-
estrates for the first time in 17
years, the Fed commentaryon
Wednesday will be keenly
awaited. The Federal Open
Market Committee (FOMC)
will announce its decision on
Wednesday.

“The Fed will push back
against market expectations of
Junerate cutsand speak of the
inflation fight still being work
inprogress,” said Ajay Bagga, a
market expert. Presidential
elections are normally positive
for the US markets, and that
should helpin providing a posi-

tive global backdrop this year,
headded. “Fears of lower quan-
tum and a reduction in the
number of Fed rate cuts in
2024.on the back of recent US
data have weighed on senti-
ment,” Saurabh Jain, assistant
vice president of research at
SMC Global, told Reuters.
Hawkish commentary from the
Fed on Wednesday could hurt
foreign inflows, Jain added.

All said, India continues to
remain in asweet spot, givenits
strong growth prospects.

Investors could use steep
corrections as buying opportu-
nities, a UBS Global Wealth
Management note dated 7
March said.

at 60.1% in February, the lowest
it hasbeen since Go First’s sus-
pension. The market share of
the Air India group, which
includes Air India, Vistara and
AIX Connect, hit arecent high
0f28.8% in February.

Monitoring the price of avia-
tion turbine fuel isimportant to
determine airlines’ profitability.
The price inched up 0.6%
month-on-month in March fol-
lowing an uptickin the price of
Brent crude.

Even so, the average fuel
price in Q4-is 9% lower sequen-
tially. While this augurs well,
the easing of supply-chain con-
straints will determine the path
ahead for airlines.

Stocks bleed ahead of key US Fed meet  Sitharaman to speak

at Mint Summit
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ment climate and the way for-
ward, in asessionisexpected to
be the highlight of the two-day
conclave. Themed ‘Rise of the
Indian Spring’, the Summit will
takeadeep look at what’swork-
ingfor Indiain terms of invest-
ments—foreign, domestic, pri-
vate and public—and what
needs closer attention.

The Indian economy has
been onasteady upward curve,
with the December quarter
growth of 8.4% surprising
everyone by comfortably sur-

passing the 6.6% estimate of
economists. The Centre has
now pegged FY24.GDP growth
at 7.6%, but there’s already a
chorusofvoices, including that
of RBI's Shaktikanta Das, say-
ing India is likely to achieve
closerto 8% GDP growth.

Thatisgood newsnot just for
the economy, but also for
investments. The government
has been driving investments
through public capital expend-
iture ever since the pandemic
struckandretreated, and now,
it is time for the private sector
tojoin the party.

Global era of negative interest rates ends as Japan goes to zero

FROM PAGE 1

the Bank of Japan in early 2016,
aswell as Sweden and Switzer-
land. Intheory, according tothe
International Monetary Fund,
anegative-rate policy “supports
economicactivity and inflation
through the same channels as
conventional interest rate
cuts.” The policy pulls down
interest rates across the board
and makes it easier for busi-
nesses to borrow and spend.
That should boost overall
demand and trigger inflation.

Did the theorywork in prac-
tice?

The effects, if any, weren't
obvious. Economies in Europe
and Japan remained lackluster
with below-target inflation even
after negativerates.

“Thereare somestudies that
find, yes, there’s some addi-

tional credit extension. There
are other studies that find
there’sactuallyless,” said Hugo
van Buggenum, a central-bank
scholarat KOF Swiss Economic
Institute in Zurich.

Izumi Devalier, an economist
at Bank of America in Tokyo,
said a slightly negative rate—
minus 0.1% in Japan’s case—
wasn’t different enough from
zero to fundamentally change
expectationsin economiesbur-
dened by inadequate demand
and pessimism. “The fiscal side
is more important,” she said,
pointing to big government
spending programsin the early
daysofthe pandemic that stim-
ulated growth.

Last fall, van Buggenum
co-wrote a Federal Reserve
working paper suggesting that
thetheorybehind negativerates
wasflawed. Because customsor

Bank of Japan governor

Kazuo Ueda. BLOOMBERG
regulations make it hard for
commercial banks to charge
negative interest on deposits,
central banks’ negative rates
undermine the banking sys-
tem’shealth, the authorsfound.

An unwelcome surprise was
thewaynegativerates hit public
psychology. In Japan, aplethora
of headlines with the word

“minus” left the impression
people were about to take a hit
tothewallet.

“The average person isn’t
much interested in monetary
policy. But when we had minus
rates, suddenly daytime TV was
gettingoddly excited and people
were talking about how safes
were selling. It wasn’t great,”
recalled Harada, the former
Bank of Japan board member.
“Because the publicwasresisting
it, an atmosphere developed in
which financial institutions grew
more confidentaboutresisting.”

Still, the IMF concluded in
2021 that the negative-rate pol-
icy “has likely supported
growth.” Some central bankers
said that by showing there was
no floor, negative rates were
helpful in showing determina-
tion to stimulate the economy.

While the Federal Reserve

never adopted negative rates,
“the Fed should also consider
maintaining constructive ambi-
guity about the future use” of
thetactic, former Fed Chairman
Ben Bernanke wrote ina 2020
blog post. Negative rates in
Japaninitially didn’t pushdown
the yen because other central
banks had zero ornegativerates.
But in 2022, the Fed started
raising rates, and soon after,
European central banksinclud-
ing the ECB ended their nega-
tive-rate policies.

The widening gap between
thoseregions’ratesand Japan’s
negativerate encouraged inves-
torstomove theirmoneytodol-
lars and euros, and the yen
plunged to three-decade lows.

Japanese importers of food
and fuel passed on the higher
costs to consumers. Exporters
such as Toyota broughtinmore

yen from the dollarsthey made
overseas, and theirmade-in-Ja-
pan products became more
cost-competitive on global mar-
Kets. This year, many compa-
niesin Japan are using their fat
profits to give raises of more
than 5% to workers. Inflation,
pushed up by import prices, is
running above 2%.

Thatwasjustification enough
for the Bank of Japan to end its
negative-interest-rate policy.

It might not be back for a
while, at least in Europe and
Japan. Among major econo-
mies, only China seems to dis-
play the potential signs of secu-
larstagnation, such asapopped
real-estate bubble and a chronic
shortfall of demand.

But whenever stagnation
returns, the lure of negativerates
asalast-ditch tool will remain.

©2024 DOW JONES & CO. INC.
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Hospitality firm Brij Hotels secures
Series-A funding of $4 million

Bengaluru: Brij Hotels has raised $4 million (333 crore) in a
Series-A funding round led by the Manipal Education & Medical
Group Family Office. The startup will use the funding to expand
its presence across geographies, according to its statement. The
hospitality chain engages in revenue-sharing agreement opera-
tions and management contracts with property owners. Its port-
folio includes eight operational hotels, focusing on sustainability
through its zero-kilometre concept minimizing carbon foot-
prints and environmental impact.

Vobble secures seed funding
from Lumikai, others

ISTOCKPHOTO

Bengaluru: Children-focused audio content platform
Vobble hasraised $1 million (8.3 crore) in a seed funding
round, led by gaming-focused venture capital firm Lumi-
kai. The funding round also saw participation from Blume
Founders Fund and undisclosed angel investors. The funds
will enable Vobble to expand its user base while enabling
them to find the right product-market fit. The startup will
use the funding for product development and to improve
its Al capabilities. Founded in 2023, the startup is an audio-
first platform for children in the age group of four to12. The
platform offers story series, podcasts, music and audio
shows.

Leo Capital, angel investors back
climate tech firm Sprih

Bengaluru: Climate-focused software-as-a-service (SaaS)
startup Sprih has secured $3 million 25 crore) in aseed funding
round led by early-stage venture capital firm Leo Capital. The
round also saw participation from undisclosed angel investors.
The startup plans to expand its presence in the USA, Europe and
other global markets and increase its team size. Founded in 2022,
it assists companies in creating a data-driven and action-oriented
sustainability strategy. It helps businesses to simplify task of
measuring, benchmarking against industry peers and reporting
emissions across their operations and supply chain, thereby real-
ising their decarbonisation goals. It works with public-listed and
private companies across sectors such as manufacturing, con-
struction, chemical, paint, pharma, IT, and higher education.
COMPILED BY K. AMOGHAVARSHA
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Engrail raises $157 mn
for anxiety medicine

B Capital

closes

2nd Opportunities
Fund at $750 mn

Priyamvada C

Drug is under phase-2 trials and long time away from commercial launch

Nehal Chaliawala & Sneha Shah
MUMBAI

edicine for anxiety and
depression without any of
the known side effects of
the currently available
therapies—that’s the
promise upon which Engrail Therapeu-
tics has raised $157 million of venture
capital in a funding round that saw signif-
icant oversubscription from investors.

The precision neuroscience com-
pany, co-founded by former Cipla exec-
utive Vikram Sudarsan, will now invest
the capital to support its product pipe-
line for neuropsychiatric and neurode-
velopmental disorders. This marks one
of the largest early-stage funding
rounds of a clinical-stage pharmaceuti-
cal company.

The round was co-led by new investors
F-Prime Capital, Forbion, and Norwest
Venture Partners. Other investors
include Eight Roads Ventures, RiverVest
Venture Partners, Red Tree Venture
Capital, funds managed by abrdn Inc.,
Ysios Capital, Longwood Fund, and
existing founding investor Pivotal Life
Sciences, the company said.

The company did not disclose the
stake diluted by co-founders and existing
investors. But there was significant
investor interest, evident

The firm promised these drugs won't have any known side effects of therapies. istockeHoTo

tive diseases. It currently has a pipeline of
four key products under development,
Sudarsan said.

Its primary product is a highly select-
ive drug for generalized anxiety disorder
that targets specific channelsin the neu-
ral network without having side effects

phase-2 trials next year and then the
phase-3 trials could take a few years,”
Sudarsan said.

Other drugs under development at
Engrail include an anti-depressant, an
anti-depressant with an additional anti-
anxiety profile and a treatment for Men-

kes disease that affects

from the fact that the com- DRUG TRAILS AND TRIALS infants. The drugs are
pany stepped out to raise between pre-clinical stage to
$100 million in its Series B FUNDtoboostcos ~ THISmarksoneof =~ OTHERdrugsunder  phase-2 clinical trials.

round of funding and ended
up with alot more than that,
as per Sudarsan, who is also
the CEO of Engrail Thera-

product pipeline for
neuropsychiatric &
neurodevelopment-
al disorders

the Iarrgest early-
stage funding rounds
of a clinical-stage
pharmaceutical co

development at the
co include ones with
anti-anxiety profile &
Menkes treatment

The Series B round of
funding is expected to help
the company advance with
the further stages of develop-

peutics.

With this, the company hasraised over
$220 million so far since it was founded
in 2019 by Sudarsan and Stephen Cun-
ningham.

Engrail is developing therapies for the
treatment of disorders including anxiety
disorders, depression, post-traumatic
stress disorder, and rare neurodegenera-

that benzodiapines have, like addiction
potential, cognitive impairment and
sedation.

The drug is currently under phase-2
clinical trials and is still a long time away
from commercial launch.

“The drug is quite a few years from the
market. We expect the results of the

ment for these drugs.

“We will use the funding to support
clinical development of our entire pipe-
line. The capital raised gives us the ability
to carry out two phase-2 studies and two
phase-1 studies,” Sudarsan said in an
interview. “The funding gives us runway
up to mid-2026,” he added.

nehal.chaliawala@livemint.com

priyamvada.c@livemint.com

BENGALURU
G B Capital, which has

backed prominent
Indian startups such as Byju's,
Pharmeasy and Meesho, on
Tuesday announced the close
of its second Opportunities
Fund at $750 million.

The fund saw participation
from existing and new inves-
tors as well as global private
and public pensions, family
offices, high-net-worth indi-
viduals, and sovereign wealth
funds, the multi-stage invest-
ment firm said in a statement
on Tuesday.

Through this fund, the firm
will actively look to make pri-
mary and secondary invest-
ments in later-stage compa-
nies across B Capital’s core
sectors of technology, health-
care, and climate tech, with a
focus on North America and
Asia.

“Our strategy is to back
great founders
early and to sup-

lobal investment firm

The investment

The firm will use the fund to
invest in existing, and new

companies. ISTOCKPHOTO
press time.

“In this challenging envi-
ronment for many private
tech companies, we are
pleased to have nearly dou-
bled the capital we have avail-
able to back the best founders
in the B Capital portfolio and
other entrepreneurs we have
closely followed,” said Edu-
ardo Saverin, co-founder and
co-CEO, B Capital.

InJune, B Cap-
ital, through its

port them firm has more new fund,
throughouttheir  than $6 billion in invested in Icer-
entrepreneurial assets under tis, :;nl existing
journey. We are ortfolio com-
Jgratefli,l for our manageme_nt ganythatfocuses
investors, who across multiple on contract intel-
enable us to con- funds ligence software
tinue to support —— and services

our companies

during a time when capital
remains scarce,” said Raj Gan-
guly, co-founder and co-CEO
of B Capital.

While a bulk of this fund,
which the investment firm
claims to be double the size of
its previous fund, will be used
to make follow-on invest-
ments in existing portfolio
companies, it will also invest
in new companies. B Capital
had not responded to Mint's
queries on the first fund till

companies such
as Microsoft, Google and
Daimler. Founded in 2015, B
Capital has more than $6 bil-
lion in assets under manage-
ment across multiple funds.
The firm focuses on seed- to
late-stage venture growth
investments, primarily in the
technology, healthcare and
climate tech sectors. It has
invested across different geo-
graphies including Africa,
China, Europe, and Southeast
Asia.
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ATCto get
Vodafone

Idea shares
for OCDs

Gulveen Aulakh

gulveen.aulakh@livemint.com
NEW DELHI

ebt-laden Vodafone
D Idea will allot equity

shares worth 31,440
crore from optionally converti-
ble debenturesorOCDsto ATC
Telecom Infrastructure, the
carrier told BSE Tuesday. ATC
will hold 2.9% of the revised
shareholding after conversion,
the company told Mint.

Vodafone Idea owes signifi-
cantduestovendorsand tower
services providers including
ATCand Indus Towers, which
the carrierisyetto clear. Tobe
sure, ATCis exiting the Indian
market.

The Aditya Birla Group firm
hadissued OCDsamountingto
1,600 croreto ATCin October
2022, proceeds of which were
used for payments of dues to
ATC. The conversion price of
310, at the time of OCD issuance,
was at a premium to the then
prevailing market price of VIL
shares, the firm said. In August
2023, theterm of redemption of
the first tranche of OCDs
amounting to X800 crore was
extended by 12 months.

The cash-strapped telcoisin
the process of raising 345,000
crore including a 320,000
crore equity-based fund raise
from existing investors. A
shareholder meet for the fund
raise is expected to take place
on 2 April, post which the oper-
ator expects to complete the
equity fund raise by the end of
the upcoming June quarter.
Following the equity fund raise,
Vodafone-Idea will further
look to raise the remaining
amount asdebt.

The carrier has been trying
to raise funds since 2020. It is
yet to launch 5G services,
unlike rivals Airtel and Jio.
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Nvidia's Blackwell GPU may
reach India by October ‘24

Yotta Data Services, which has an existing deal with Nvidia, is in talks to buy Blackwell GPUs

Shouvik Das

shouvik.das@livemint.com
SANJOSE

ndia could be among the priority
markets for Nvidia's newly
announced ‘Blackwell’ GPUs, with
the first shipment expected as early
as October this year.

Mumbai-based data centre and man-
aged cloud infrastructure provider,
Yotta Data Services, is expected to be
the beneficiary of this early interest.
The company has an existing deal with
Nvidia to source over 16,000 GPUs, or
graphics processing units, spread over
at least two fiscal years.

“Wearein early talks with Nvidia to
source Blackwell GPUs as part of our
order, and are in the process of finaliz-
ing all details,” Sunil Gupta, cofounder
and chiefexecutive of Yotta, said inan
interview. “We're likely looking at pro-
curing around 1,000 Blackwell B200
GPUsby this October, which would be
equivalent to around 4,000 ‘HIOO’
GPUs. While a timeline isn’t yet clear,
we’re expecting to take delivery of
Blackwell GPUs before the end of this
year, and complete our full existing
order by the next fiscal,” Gupta said.

The entire order between
Yottaand Nvidia, Gupta said,
isworth close to $1 billion.

The Blackwell GPU,
announced by Jensen
Huang, chief executive
of Nvidia, is in line with
what analysts expected of
Silicon Valley’s fastest-
growing tech company.

Huang claimed it offers four

$1 bn

Value of the entire
order between
Yotta and Nvidia

CEO of Nvidia Jensen Huang displays products on-stage during the annual Nvidia
GTC Artificial Intelligence Conference at SAP Center in San Jose, California. AFP

overtook energy behemoth Saudi
Aramco to become the world’s third-
most valued company. Currently,
Nvidia (valued at $2.1trillion) is behind
Microsoft ($3.1 trillion) and Apple ($2.8
trillion), as per a Reutersreport.
Three Big Tech chief executives
confirmed on launch that
Nvidia’s latest Blackwell
GPU will feature in their
services. Sundar Pichai,
chiefexecutive of Google
and Alphabet, said that
Blackwell-based data
centre and cloud infra-
structure will come to cus-
tomers of Google Cloud and
DeepMind researchers.

The new GPU can produce “real-
time” inferencing in foundational AI
models with up to 10 trillion data
parameters, Huang said. For reference,
OpenAl'slatest GPT modelis estimated
to have 1.8 trillion data parameters. The
GPU also uses a second-generation
“Transformer Engine’, which
either doubles the inferenc-
ing speed or processes Al
models twice as large.

Cost, however, could
be a question. Senior
executives of two cloud
platform providers said
thenew GPU could be any-
where between 40% and 60%
more expensive than the cur-

16,000

Number of GPUs
Yotta can source
under the deal

one executive said. Both requested
anonymity due to existing relations
with Nvidia, and they were not autho-
rized to speak on Blackwell’s pricing.

Yotta’s Gupta said that the new GPU
“may let data centres improve real
estate efficiency, and rope in more cus-
tomers that are waiting for GPU supply
to materialize.... This can help us
increase revenue by providing a wider
range of managed cloud services to
paying customers. Significantly lower
power supply will further help efficien-
cies,” Gupta added.

Analysts, too, viewed Nvidia’s launch
positively. “You do require GPUs for
training generative Al workloads. The
primary demand is for ‘training’ work-
loads, notinferencing,” said Anushree
Verma, director analyst at Gartner.
“For training, you do require acceler-
ated computing and would typically
scale by running multiple instances of
the workloads on different servers.”

The new Blackwell processors will
be placed in GB200—a ‘superchip’
with two Blackwell GPUsand a CPU. As
areference, Huang said that Nvidia’s
previous-generation GPU architecture,
Hopper, would have taken 8,000 units
and 15W power supply over 90 days to
trainal.8-trillion-parameter Al

model. Blackwell will need
one-fourth the number of
chipsand power supply to
train the model.
Nvidia also announced
anumber of specific stra-
tegicinitiatives, including
a‘BioNeMo' toolkit of foun-
dational Almodels for biolog-
ical and pharmaceutical research.

times faster training of Almodels with
more than 1 trillion data parameters,
and 30 times faster processing time in
producing “inferences”, or a model’s
ability to ingest a query, processit, and

deliver an end-result.

In the past four quarters, Nvidia

Currently available in about 24 countries, Spring by Citi processes

business-to-business and direct-to-customer payments.

MINT

Citibank to launch
digital payments
product in India

Shayan Ghosh
shayan.g@livemint.com
MUMBAI

itibank is planning to
‘ launch its digital pay-

ments acceptance
product ‘Spring by Citi’ in
Indiain Q2 (April-June) of this
year, Vineeth Subramanyam,
managing director and global
head of Spring by Citi said in
an interview.

Spring by Citi processes
business-to-business and
direct-to-customer payments,
and integrates with payment
methods across geographies.
The bank mana-
ges 4.3% of elec-
tronic payment
flows, 8% of trade
flows, and 25% of

The launch
comes over a year
after Citi exited
retail banking in

lands, GiroPay in Germany,
UPI in India. Clients need
global product coverage but
execution needs to be very
muchlocal sothatitisrelevant
for the folks that are buying
from that region,” he added.
The proposed launch comes
over a year after Citi exited
retail banking in India by sell-
ingitsbusiness to Axis Bank. It
now focuses on large local
companies, multinationals,
financial institutions, and
emerging and mid-sized firms.
Spring also offers platform
services such as tokenisation,
recurring transactions and
reporting, recon-
ciliation with
treasury, and
cash manage-
ment services,

Swift paymentsin . : Subramanyam

India, according I.ndla b.y Se"mg added. g

to internal data Its bqsmess to “We also work

shared with Mint. Axis Bank with a variety of
“Think of a independent

merchant that software vendors

wants to accept different
methods of payment such as
cards, wallets, bank accounts
from markets around the
world. Spring is a payment
gateway and acquirer that cli-
entscould connect toinorder
to enable multiple payment
methods,” said Subramanyam.

“We are in about 24 markets
around the globe and support
multiple payment methodsin
each market - payment meth-
odslikeiDEAL in the Nether-

such as shopping carts, com-
merce platforms, etc. So, if a
client wants to connect to us
directly, they can. If they want
to work through a supported
third-party commerce plat-
form or shopping plug-in, they
could [do] that aswell.”
Spring was developed by
Citi's Treasury and Trade
Solutions business, asegment
that comprises payments,
working-capital solutions, and
liquidity management.
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formal mandate to Rothschild
& Co. for the sale of its C&I
platform, asreported by Mint
earlier.

Also, Amplus founder San-
jeev Aggarwal and I Squared
Capital have set up Hexa Cli-
mate Solutions, wherein the
New York-based private
equity fund will invest around
$500 million in the company
that will cater to C&I sector.

Attracted by the opportu-
nity, state run REC Ltd’sarm
RECPower Development and
Consultancy Ltd and Bharat
Heavy Electricals Ltd (Bhel)
this month announced a part-
nership to develop renewable
energy projects that will focus
on the C&I segment.

The interest in the C&I seg-
ment is being driven by the
nation’s projected green
energy trajectory, as well as
rules allowing large power
users to source energy from
the open market rather than
the costlier grid.

Another factor that has
worked in C&I’s favour is
most state electricity regula-
tory commissions (SERCs)
implementing Time of Day

VaruniKhosla
Varuni.K@livemint.com
NEW DELHI

wo large paintings by
T Sayed Haider Raza sold

attwo separate auctions
last week for a cumulative
value of 386 crore—both art-
works emerging out of the
shadows to turn the spotlight
on the artist during his centen-
ary celebrations.

Raza’s 1959 painting
titled Rallisté, which is Greek
for ‘most beautiful’, sold on 19
March at auction house
Sotheby’s for $5,619,900, or
346 crore.

Another artwork, Paysage
Agreste, which was presented
at the Métayer-Mermoz auc-
tion house in Antibes, France
on 17 March, sold for €4.75

Amazon’s Andy Jassy and Micro-
soft’s Satya Nadella also affirmed that
the new GPU will feature across Ama-
zon Web Services (AWS) and Microsoft
Azure cloud servers, while Meta’s Mark
Zuckerberg affirmed that its Llama Al
model will be trained on Blackwell.

The firm plans to develop 4 GW
of renewable energy capacity.

(ToD) tariff for large C&I cate-
gory consumers. ToD tariff
refers to electricity costs
depending upon the time
of day

C&I projects are also
shielded from risks such as
power procurement curtail-
ment by state-run power dis-
tribution firms.

India has an installed
renewable energy capacity of
180.79 GW, which includes
73.31GW solar and 44.73 GW
of wind power capacity.

The country’s power
demand has been clocking
record highs in recent sum-
mers and is expected to set yet

million, or 40 crore, includ-
ing the buyer's premium.

Thislarge canvas (120 x 200
cm), which had been acquired
in the 1960s and remained in
the same collection since, rep-
resents a major rediscovery for
Raza’sbody of work.

Raza’sworks have had other
multi-crore buysin the past six
months.

Last year, at a Pundole’s
auction, Raza’s Gestation
fetchedX51.75 crore, including
commissions, making it the
most expensive Indian art-
work ever sold at an auction,
before it was upstaged by an
Amrita Sher-Gil work, The
Story Teller,which sold atX61.8
crore.

Raza, born in 1922, was a
highly celebrated Indian artist
known for his abstract paint-

rently used Nvidia H100.

“One HIOO GPU today is for around
$25,000; Blackwell could be around
$35,000-40,000. This would make the
new chips potentially more expensive,
but may also need fewer unitsin adata
centre facility depending on demand,”

another new record of 260
GW in the coming summer.

Thisisattracting investors,
with the country getting $6.13
billion foreign direct invest-
ment in the renewable energy
sector from April 2020 till
September 2023, according
to the Department for Promo-
tion of Industry and Internal
Trade (DPIIT).

Attracted by India’s green
energy transition trajectory,
several green energy deals are
in play as reported by Mint.
Thisincludes Sekura Energy
Ltd, an energy sector-focused
platform of Edelweiss Infra-
structure Yield Plus Fund,
being the front-runner to buy
solar projects totalling 350
megawatts (MW) from O2
Power, with the deal likely to
have an equity and enterprise
value of $50 million and $200
million, respectively.

Also, NASDAQ-listed
ReNew Energy Global Plcisin
talks with Singapore’s Semb-
corp Industries Ltd to sell
solar energy projects totalling
350 MW, with the deal esti-
mated to be valued at around
$241 million at the enterprise
level and around $121 million
in terms of equity.

Its ‘Omniverse’ platform of high-preci-
sion virtual simulations will offer
on-cloud digital twins as a service—
showcased across partnerships with
Mercedes-Benz and Cadence Design.

The author is in San Jose to attend
GTC 2024, on the invitation of Nvidia.
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Yotta looking to
raise funds amid

Shouvik Das

shouvik.das@livemint.com
SANJOSE

umbai-based data
centre and on-cloud
Alinfrastructure pro-

vider, Yotta Data Services, is
looking to raise funds to com-
plete its order of over 16,000
GPUs from Nvidia, including
the newly-announced ‘Black-
well’ Al-training GPU.

Sunil Gupta, co-founderand
chief executive of Yotta, con-
firmedinaninterview that the
company will make an
announcement on the matter
“inthe comingdays”,and that it
will “dilute equity holdings” for
the funding sequence.

Gupta, however, neither
confirmed nor denied plans for
aninitial public offering (IPO).
Talks of the company’s funding
efforts have reached the final
stages, he affirmed, without
clarifying if Yottais taking a pri-
vate equity or venture capital
route—although at least two
industry officials said that the
possibility of an
IPO filing could
notberuled out.

Last December,
Yottasaid it would
source more than
16,000 HI00
GPUs from
Nvidia. Through
this deal, Gupta
told Mint earlier
this year that the company is
setting up its ‘Shakti Cloud’
platform, which will offer man-
aged cloud services as well as
theability for enterprisestouse
Yotta’s cloud to train their Al
models.

Gupta said that the deal is
worth “nearly $1 billion"—and
will be executed in staggered
phases across at least two fis-
cals. “We have announced the
overall outlay over multiple

The fundraise
efforts come ata
time when Yotta
has expanded its
services through
last year's Nvidia

partnership

Nvidia spotlight

JnVIDIA

Yotta is raising funds to get its
GPU order from Nvidia. Reuters

years, wherein payments will
be executed over tranches as
we receive supplies from
Nvidia,” said Gupta. “We
already have customers com-
ingin for the firstbatch of GPUs
that we received—the first
4,000-odd GPUs will be
installed by the end of this
month, and our services will go
live in May.” The fundraise
efforts come at a time when
Yottahasexpanded itsservices
through last year’s Nvidia part-
nership. A third
industry official
close to develop-
ments at Yotta,
who requested
anonymity, said
that Yotta’spri-
mary promoter,
the Hiranandani
Group, “would
not have the kind
of deep pockets required to
source GPUs from Nvidia in
mass volume, in order to be
taken seriously asa cloud plat-
form that is capable of handling
Altraining workloads”, adding
that it is therefore imperative
for the company to seek a fun-
draising round. Yotta’s Gupta
concurred.

The author is in San Jose to
attend GTC 2024, on invitation
of Nvidia.

¥ Serentica to raise $300 million ‘Sirens are blaring’: Global

climate body sounds red alert

FROM PAGE 1

1.45°Cabove the pre-industrial
baseline. The decade ended
2023 was also the warmest
10-year period on record.
“Sirens are blaring across all
major indicators...Some
records aren’t just chart-top-
ping, they’re chartbusting. And
changesare speedingup.” said
United Nations Secretary-Gen-
eral Antonio Guterres in a
statement.

“Never have we been so close
—albeit onatemporarybasisat
the moment—to the 1.5°C
lower limit of the Paris Agree-
ment on climate change,” said
WMO  secretary-general
Celeste Saulo in a statement.

“The WMO community is
sounding the Red Alert to the
world. Climate change isabout
much more than temperatures.
What we witnessed in 2023,
especially with the unprece-
dented ocean warmth, glacier
retreat and Antarctic sea ice
loss, is cause for particular con-
cern,” Saulo said.

On an average day in 2023,
nearly a third of the global

LA

Raza's 1959 painting titled Kallisté, Greek for ‘most beautiful’,

sold at Sotheby's for $5,619,900, or ¥46 crore.

ings that often incorporated
the bindu, a central dot with
deep significance in Indian
culture.

The buyer of Paysage
Agresteisaprivate Indian col-
lector. Dating from 1961, the
painting marks a crucial

© ADAGP, PARIS, 2024

period in Raza’s career, when
figurative landscapes were
transformed into powerfully
coloured abstract
works, Métayer-Mermozsaid
in astatement.

“Paysage Agreste fully
expresses the dialogue

S

Extreme weather events also
threw life out of gear in several
parts of the world. AFP

oceanwas gripped by amarine
heatwave, harming marine
ecosystems and food systems.
By the end of the year, over
90% of the ocean had experi-
enced heatwave conditions at
some point during the year.
The global set of reference gla-
cierssuffered the largest loss of
ice on record (since 1950),
driven by extreme meltin both
western North America and
Europe, according to prelimi-
nary data with WMO.

There’s more: Antarctic sea
ice extent was by far the lowest

between the artist’s Indian
heritage and that of the Euro-
pean avant-garde that so char-
acterises Raza’s oeuvre. Esti-
mated at €400,000 to
€600,000, this is the most

onrecord, with the maximum
extent at the end of winter at 1
million sq kmbelow the previ-
ousrecord year —equivalent to
the size of France and Germany
combined.

Observed concentrations of
the three main greenhouse
gases—carbon dioxide, meth-
ane, and nitrous oxide—
reached record levelsin 2022.
CO2levelsare 50% higher than
the pre-industrial era, trapping
heatinthe atmosphere and the
long lifetime of CO2 means that
temperatures will continue to
rise for many years to come,
WMO said.

Extreme weather eventsalso
threw life out of gear in several
parts of the world, the report
revealed. Flooding and
extreme rainfall from Mediter-
ranean cyclone Daniel affected
Greece, Bulgaria, Tiirkiye,and
Libya with particularly heavy
loss of life in Libya in Septem-
ber. Tropical cyclone Freddy in
February and March was one of
theworld’slongest-lived tropi-
cal cyclones with major
impacts on Madagascar,
Mozambique and Malawi.

Two Raza paintings emerge to fetch an eye-popping 386 cr

lery in Paris and Lanyon Gal-
lery in Palo Alto. It was testi-
mony to the increasing global
critical acclaim that Raza
achieved from the mid-50s
onwards. Unseen for over five

important paint- decades, the
ingby Razatobe  Artprice.comtags paintinghasbeen
offeredatauction  Razaasthe78th  adiscovery piece,
in France in the  jn ranking of the which came to
last10 years,” the top 100 best- market for the

auction house
said.

“The common
denominator in
both the works is
the Lara Vincy,”
said independent art criticand
curator Uma Nair, referring to
the gallery that first launched
Raza’sworksin the European
art market.

“Raza’s Rallisté lauded his-
tory, passing through this gal-

selling artists at
auction in terms
of turnoverin 23

first time, per-
haps a befitting
close to a trium-
phant “Year of
Raza’,” Nair said.

Artprice.com
tags Raza asthe 78th in arank-
ing of the top 100 best-selling
artists at auction in terms of
turnoverin 2023. Raza’s works
are mainly sold in India, and
have been in over 2,200 auc-
tions.
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‘Prime Videos India’'s
top streaming choice’

India had the highest percentage of Prime members last year, Hopkins says

IME VIDEO PRESE

GauravlLaghate
gaurav.laghate@livemint.com
MUMBAI

ndia is one of the fastest-growing and

largest markets for Prime Video, Ama-

zon’svideo streaming service. Outside

the US, for the last several years, more

people have signed up for Prime in
India than anywhere else in the world, said
Mike Hopkins, head of Prime Video, and
Amazon MGM Studios.

Hopkins, whoisin India for the flagship
event—Prime Video Presents India—
shared insights on the company’s ambi-
tious expansion strategy with film-maker
Karan Johar.

“For the last several years we’ve been
making alot of progressin India,” he said.
The majority of Indian users sign up for
Amazon's Prime membership not for any
otherbenefit but for the Prime Video servi-
ces. “So, more people in the world are sign-
ingup for Prime in India outside of the US,
and Prime Videoisthe number onereason
theysignupinIndia.”

Lastyear, India had the highest percent-
age of Prime members streaming Prime
Video than any other country, he said. “The
Indian team is doing a great job, and I
couldn’t be more thrilled to be here.”

Inany given week in 2023, Indian con-
tent was watched in over 210

PRIME Video is the
number one reason
why Indians sign up
for Amazon Prime,
says Hopkins

worldwide on Prime Video, he
added. “Sothat’salot of places
watching Indian content. The
second thing is that Indian
programming trended in the
top 10 on Prime Video world-

Mike Hopkins, head of Prime Video, and Amazon MGM Studios (right), speaks with
filmmaker Karan Johar at the company’s flagship event ‘Prime Video Presents India’.

ment business model. “When you think of
Prime, you think of shopping and shipping,
you think of music and gaming. And we
have areading service and a variety of ben-
efits with that Prime membership, but of
course, we have Prime Video aswell. Cus-
tomers can find their favourite movies and
series all under one roof with Prime Video,
whether you're getting entertainment

IN any given week in
2023, Indian content
was watched in 210
countries, territories
on Prime Video

INDIAN content
trended in the top 10
on Prime Video
globally for 43 out of
the 52 weeks of 2023

worldwide. “Over the last few years, as con-
tent hasbeen moving to streaming; it’s get-
ting more complicated. People aren’t
alwayssure exactly where to go to get that
movie, that TV series, or even that sport,
depending on where they are in the world.
And so, one of the things we've spent alot of
time thinking about ishowwe can put all of
that togetherin one place for customers.”

But, it has not been an easy
job, he said. “We haven't yet
succeeded everywhere in the
world in putting all their
streaming content into one
application...[W]e've approa-
ched streamers all over the
world to join Prime Video; so

wide for 43 out of the 52 weeks
0f2023.”

Expressing his excitement about his visit
to Mumbai, Hopkins said: “I've been to
Mumbai half a dozen times in my career,
and what I'm always impressed by is the
energy in India."

Hopkins, whojoined the company four
years ago, highlighted Prime Video's piv-
otal role in Amazon's unique entertain-

from Amazon, MGM Studios, our local
partnerships, or things we’ve licensed
around the world. We really start with
Prime as our base.”

Discussing the challenges of content dis-
tribution in the streaming era, Hopkins
acknowledged the complexities, but reiter-
ated Prime Video’s commitment to provid-
ing a seamless experience for customers

that you can subscribe to them
inside our application, but have not made
alot of progress.”

Prime Video has also built the world's
largest TVOD (transactional video on
demand) store, so more people rent and
buy movies on Prime Video than any other
store in the world. For non-subscribers,
thereisalotof AVOD (ad-supported video-
on-demand) content.
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Why MDF makers aren’t out of the woods

DiptiSharma
dipti.sharma@livemint.com
MUMBAI

he wood panel industry,

already struggling with

soaring timber costs and
oversupply of medium-den-
sity fibreboard (MDF), is con-
cerned about the govern-
ment’s decision to defer the
long-awaited quality check,
that could lead to a further
increase in imports.

The Bureau of Indian Stan-
dard (BIS) rules for MDF and
particleboard quality have
been postponed by a year,
aggravating near-term indus-
try challenges, said experts.
The new effective date is 11
February 2025.

“Iftherollout had occurred
earlier, it might have further
stimulated domestic produc-
tion,” Keshav Bhajanka, exec-
utive director, Century Ply-
boards (India), told Mint, add-
ing that there will be a short-
term negative impact.
“Nevertheless, the long-term
outlook remains robust.”

Despite the expansion of the
domestic wood market in
FY24, importsaccounted fora

Deferment of BIS rules for
MDF and particleboard quality
is feared to boost imports.

significant portion of growth.

The implementation of the
BISrulesis expected toreduce
imports, benefiting domestic
manufacturers, said Green-
panel Industries Ltd, the larg-
est MDF manufacturer in
terms of capacity, at its
December-quarter earnings
call.

Now that the implementa-
tion of BIS rulesis deferred, it
could open the floodgates for
imports, said experts. Imports
witnessed a temporary pause
in the fourth quarter of FY23,
they are anticipated to return

Piling high

MDF imports have been on
a rise since November 2021.
MDF imports (in 000 cubic metres)

42,000

28,000
26,797
14,000
7776
0
Nov 2021 Dec 2023

Note: MDF is medium-density fiberboard
Source: Company, Nuvama Research
PRANAY BHARDWAJ/MINT

to elevated levels seen during
the first half of FY24.

With imports potentially
flooding India again, volumes
and margins of domestic MDF
manufacturers are expected to
take abeatingin the near term,
they added.

“MDF manufacturers are
expected to be haunted by: i)
elevated imports; ii) addition
of sizeable capacity; and iii)
high timber costs, which are
likely to persist for the near
term,” said analysts at Nuvama
Institutional Equities.

However, on a positive note,

long-term outlook for MDF
manufacturers  remains
robust. “When the BIS stan-
dards kick in, imports are
expected to dip giving domes-
tic firms more control over
pricing, leading to higherreal-
ization and sales,” said Sau-
rabh Ginodia, senior vice pres-
ident, SMIFS (formerly Stew-
art and Mackertich Wealth
Management).

The influx of inferior quality
MDF into India from Vietnam
and Indonesia was the main
worry for domestic players,
and the implementation of BIS
rules will address thisissue, he
added. There might be con-
cernsabout rising production
costs for domestic companies
due toinfrastructure upgrades
required to comply with BIS
rules, but this will be offset by
apotential reduction in wood
price.

For now, Greenpanel is not
expecting any significant
reduction in wood prices dur-
ing the March quarter or even
in FY25. “I think they would
possibly start reducing from
FY26,” Vishwanathan Venkat-
ramani, chieffinancial officer,
Greenpanel, said.

Go First bid raised following banks’ nudge

Reuters

feedback@livemint.com
MUMBAI

ne of the two bidders
for bankrupt airline
Go First hasraised its

offer following a nudge from
lenders, two banking officials
and a person aware of the
development said on Tues-
day.

The consortium, which
includes budget carrier Spi-
ceJet’s managing director
Ajay Singh and Busy Bee Air-
ways, increased the bid
amount between 100 crore
($12.06 million) and X150
crore, one of the official said.

The original bid amount
stood at 1600 crore.

The officials did not wish to
be identified as they were not
authorised to speak to the

travel platform EaseMyTrip.

Go First, which filed for
bankruptcy in May last year,
received two financial bids as
part of its bankruptcy process,

media. the second being
Emailsseeking The Sharjah-based
comments from consortium Sky One Airways,
Reuters to Go increased the Reuters had
First’'sresolution : reported.
professional, b:;jeiw:eunnt “The bid
who conducts amount in both
the bankruptcy %100 crore and the offers was far
process, Singh, ¥150 crore below the expec-
Spicejet and Busy tations of the
Bee majority Committee of

shareholder Nishant Pitti did
not immediately get a
response.

Pitti is the CEO of online

Creditors (CoC) and would
involve a deep haircut, which
iswhy both the bidders were
asked to revise their offer

upwards,” a banker with a
state-run bank that has expo-
sure to Go First said.

Its bankruptcy filing lists
Central Bank of India, Bank of
Baroda, IDBI Bank and Deut-
sche Bank among creditors to
which it owes a total 036,521
crore.

The CoC, through the reso-
lution professional, are in
talks with Sky One, the banker
added. Sky One Airways did
notimmediately respond toa
request for comment.

Singh and Busy Bee’s joint
bid will be discussed in the
next CoC meeting that is
likely to be held early next
week, the second banker said.

Bridgestone: How a community of solvers
collaborates to drive value for business

business landscape, organ-

isations are seeking innova-
tive ways to meet the ever-
shifting demands of customers
and adapt to the marketplace
ofthe future. Recognising the
need to stay agile and relevant,
many companies are embark-
ingon theirdigital transforma-
tion journeys. This edition of
Mint Transformation Stories,
presented by PwC India, delves

I n today’s rapidly changing
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into the digital transformation
journey of Bridgestone India,
a leading name in the tyre
industry that has become a
pioneer when it comes to
embracing transformation.

THE NEED FOR
TRANSFORMATION
Operating in a highly price-
sensitive market, Bridgestone
India faced the challenge of
redefiningitsbusiness models
by adopting digital tools to
cater to the evolving needs of
its customers. Itsjourney com-
menced with a focus on cus-
tomer-centricity, as

Abhijit Majumdar, Partner
Digital Strategy Consulting
Leader, PwC India

Somick Goswami, Partner and
Leader Transformation, PwC
India

Jyotsna Sharma, CRO and CIO,
Bridgestone

benchmarking themselves
against their competitors.
Sharma also highlighted the
strategic emphasison the com-
pany’s quick, customer-centric
transformation initiatives.

THE
TRANSFORMATION
JOURNEY

Abhijit Majumdar, Partnerand
Digital Strategy Consulting
Leader, PwC India, lauded
Bridgestone India’s transfor-

Bridgestone mationjourney
predominantly asacompelling
operatesin the model for
B2B sector. J organisations

Jyotsna embarking on
Sharma, CFO pwc their own
and CIO of transformative
Bridgestone PRESENTS paths.

India, empha-

Bridgestone’s

sised the need Tl‘anSformatiOI‘l meticulous
for digital —Stories— approach
transformation spanned three
and said, “At yearsintheini-
Bridgestone, IN ASSOCIATION WITH tial phase,
digital trans- beginning with

formation has

been at the

core of any

transformation

journey —whetherit is digital,

production, or people

transformation.”
Bridgestone’s transforma-

tionjourney focused onunder-

standing and meeting the

needs of both the customers

and the channel partnerswhile

establishing a
robust digital
foundationand
engaging with
dealerships. The next step was
to shift the focus to the adop-
tion of innovative business
models and unlock business
value. Majumdar stressed the
significance of measurable
outcomes, accountability,
unwavering leadership, and

the collaboration of over 500
executives as keys to the com-
pany’s monumental success.

The subsequent phase of
Bridgestone’s transformation
journey was dedicated to
ensuring the organisation’s
readiness for the future.
Sharma underscored the
importance of selecting the
right partner to oversee such
transformation, highlighting
thevalue of partnerswho tran-
scended therole of consultants
and stayed committed
throughout the transforma-
tion journey.

BRINGING
TRANSFORMATION TO
LIFE

Over the course of five years,
Bridgestone’s digital transfor-
mation journey was marked by
both challenges and benefits.
The challenges in the journey
were the alignment of cutting-
edge business concepts with
technology, creation and man-
agement of new intellectual
property, together with sus-
taining the motivation of
employees while delivering
measurable benefits. Somick
Goswami, Partner and Leader
- Transformation, PwC India
highlighted that the client’s
transformation journey ben-
efitted from the leadership’s
support and what helped was
PwC'’s ability to support this

with the help of experts from
a diverse range of competen-
cies in management consult-
ing, technology consulting,
risk consulting and tax advi-
soryservices. “Our team’scom-
prehensive understanding of
Bridgestone’s business also
helped bring about the desired
outcomes in the most efficient
manner,” he added.

Bridgestone India’s digital
transformation journey stands
asaninspirational example for
organisations seeking to navi-
gate the road to the future.
Talking about the role played
by PwCin their transformation
journey, Sharma underlined
therole of consultants in add-
ing value by exposing employ-
ees to market innovations.

Bridgestone’scommitment
to measurable outcomes, the
unwavering dedication of its
leadership, and the collabora-
tive efforts of the organisation
played a key role in the suc-
cessful implementation of the
company’s transformation
roadmap. Bridgestone’s inno-
vative transformation journey,
which challenged the status-
quo, is a testament to the
power of embracing digital
transformation to create a
more resilient and adaptable
future in the ever-evolving
world of business.
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Rituraj Sinha

Group Managing Director

SIS Limited
In today’s context, what does
ESG represent, and what specific
ESG SIS Limited

implemented within the last two

initiatives has

years?

SIS has
parameters

of ESG
committed  to

been conscious
and s
enhancing its sustainability efforts. As a
manpower business our environmental
impact is minimal while socially uplifting
underprivileged labourers, including
differently abled personnel, through skill
development and formal employment.
Majority of our workforce enters the
the SIS

platform, transforming the lives of their

formal economy through
entire family. We are amongst the top 10
private employers in listed companies in

India.

To reduce our environmental impact,

we are transitioning manual processes

for  attendance tracking, payroll
management, and  record-keeping
to a paperless business model.

Implementation of digital solutions, for

one of our large SBU saved 1,000s of

trees!
Our governance practices ensure
we meet and exceed regulatory

requirements.

These initiatives demonstrate our focus
on sustainability and efforts to operate
in a socially and environmentally
responsible manner while upholding

strong governance standards.

How does company support the well-
being and promote diversity and
inclusion among its employees?

Our belief “You take care of people,
they will take care of your business”, lays
the foundation of our core values, i.e.,
Trust, People focus and Service Spirit.

SIS offers statutory and non-statutory
benefits such as life, medical / accident
insurance, among others. We offer
preventive healthcare support for
employees and their families. Financial
support is provided to nominees of
deceased employees and for education
of meritorious wards of employees.
To foster financial inclusion amongst
employees, we have partnered with a
digital lending platform for access to
unsecured loans at nominal interest
Thus,

environment at SIS.

rates. cultivating a  familial

SIS offers multiple mentorship and
training initiatives for our female staff
aiding growth of the female employee
base to over 35,000!

What are company’s key ESG goals
for the next five years, and how do
they align with the company’s overall
growth strategy?

By 2030, India's GDP could cross
US$7 Tn, in turn fuelling growth for
our solutions. We forecast significant
revenue growth while strengthening
our market leadership. We aim to rank
among India's top ESG performers
across listed companies in India. Our
sustainability efforts are likely to focus
on:

e Ensuring minimal environmental
impact from our operations. For
instance, over five years field
operators’ vehicles are likely to
transition to EVs to minimize our
carbon footprint. Waste reduction
and water consumption are other
areas of focus.

e Generating better-quality jobs
while prioritizing employee
well-being, fostering equity and
inclusion.

e Upholding ethical business
conduct and accountability by
complying with and exceeding
regulatory requirements to
achieve governance excellence.

For more information on Dun & Bradstreet ESG Leadership Summit 2024

Contact: 022 4941 6666 | Email: india@dnb.com | www.dnb.co.in/events/esg
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Assessing the economic threat posed by the anti-Western axis

The

Economist

ladimir Putin, Russia’s

president, and Ebra-

him Raisi, his Iranian

counterpart, have sev-

eral things in common.
Both belongto a tiny group of lead-
ers personally targeted by Ameri-
can sanctions. Even though neither
travels much, both have been to
China in recent years. And both
seem increasingly fond of one
another. In December they met in
the Kremlin to discuss the war in
Gaza. On March 18th Mr Raisi was
quick to congratulate Mr Putin for
his “decisive” election victory.

For much of history, Russia, Iran
and China were less chummy.
Imperialists at heart, they often
meddled in one another’s neigh-
bourhoods and jostled for control
of Asia’s trade routes. Lately, how-
ever, America’s actions have
changed the dynamic. In 2020, two
years after exiting a deal that lim-
ited Iran’s nuclear programme,
Uncle Sam reimposed an embargo;
more penalties were announced in
January this year, to punish Iran for
supporting Hamas and Yemen'’s
Houthi rebels. Russia fell under
Western sanctions in 2022, after
invading Ukraine, and they were
recently tightened. Meanwhile,
China facesrestrictions of its own,
which could become much more
stringent if Donald Trump is
elected president in November.
United by a common foe, the trio
now vow to advance acommon for-
eign policy: support for amultipo-
lar world no longer dominated by
America. All see stronger economic
ties as the basis for their new alli-
ance.

China has promised a “no limits”
partnership with Russia, and signed
a25-year, $400bn “strategic agree-
ment” with Iran in 2021. All three
countries are joining the same mul-
tilateral clubs, such as the BRICS.
Bilateral trade between them is
growing; plans are being drawn up
for tariff-free blocs, new payment
systems and trade routes that
bypass Western-controlled loca-
tions. For America and its allies, this
isthestuffofnightmares. A thriving
anti-Western axis could help foes
dodge sanctions, win wars and
recruit other malign actors. The
new entente involves areas where
links are already strong, others
where collaboration is only partial
and some unresolved questions.
What might the alliance look like in
five to ten years?

Start with booming business.
China haslongbeen a customer of
petrostates, including Iran and
Russia. But these two also used to

Lower salaries and fewer roles without Al skills

BelleLin

selllots of oil to Europe, which was
close to Russia’s fields and easy to
reach from the Gulf. Since Europe
started snubbing them, China has
been buying barrels at bargain pri-
ces. Inflows from Russia’s western
ports have risen to 500,000 barrels
a day (b/d), up from less than
100,000 pre-war, reckons Reid
I’Anson of Kpler, a data firm. In
December that pushed imports of
Russian crude to 2.2mb/d, or19% of
China’stotal, up from 1.5mb/d two
yearsago. In the second half of last
year Iran’s exports to China aver-
aged Im b/d, a 150% rise from the
same period in 2021.

Whereas Western sanctions
allow anyone outside the G7 to
import Russian oil, the Iranian
energy industry is subject to
so-called secondary sanctions,
which restrict third countries.
Since 2022, however, the Biden
administration has relaxed
enforcement—willing to see rules
brokenifit meanslower prices. The
result has been a surge in Chinese
imports, with the beneficiaries not
China’s state-owned firms, which
could one day be exposed to sanc-
tions, but smaller “teapot refiner-
ies” with no presence abroad. As a
bonus, China also gets cheap gas
from Russia: imports via the Power
of Siberia pipeline have doubled
since Mr Putin’s invasion of
Ukraine.

Russia and Iran have little choice
but to sell to China. In contrast,
Chinaisonly subject torestrictions
on imports of Western technol-
ogy—it does not face finance bans
or trade embargoes. Thus it can,
and does, buy oil from other coun-
tries, which givesit the upper hand
innegotiations. China gets Russian
and Iranian supplies at a discount of
$15-30 on the global oil price, and
then processes the cheap hydrocar-
bons into higher-value products.
The production capacity of its pet-
rochemicals industry has grown
more in the past two years than that
of all other countries combined
since 2019. China also cranks out
enormous volumes of refined-oil
products.

Trade not aid

Boosting commodity trade
between the three countries was
always going to be the easy bit.
Everyone wants oil; once on aship,
it canbe sent anywhere. Yet China
has an informal policy of limiting
dependence on any commodity
supplier to15-20% ofits total needs,
meaning thatitis close to the maxi-
mum it will want to import from
Iran and Russia. Although the trade
is still enough to provide the two
countries with a lifeline, it is helpful
only ifthey can spend the hard cur-
rency earned on importing goods.
Hence the ambition to develop
other types of trade.

Russia, Iran, and China often jostled for control over Asia’s trade routes

China’s exports to Russia have
duly soared. As covid-19 restric-
tions strangled its economy, China
sought to compensate by boosting
manufacturing exports. Instead of
shoes and t-shirts, it tried to sell
high-value wares, such as machin-
ery and mechanical devices, for
which Russia acted as a test market.
Last year the biggest importer of
Chinese automobiles was not
Europe, a big electric-vehicle
buyer, but Russia, which purchased
three times as many petrol cars it
did as before the war.

Purchasing-manager surveys
show that Iranian companies are
constantly short of “raw materials”,
acategory including both sophisti-
cated wares, like computer chips,
and more basic ones, such as plastic
parts. This hampers Iran’s manu-
facturing industry, which isaslarge
as its petroleum sector. Yet China
exports few parts and just 300-500
cars a month to Iran, compared
with 3,000 or so to neighbouring
Iraq. Not many of China’s manufac-
tured-goods exporters, which sell a
lot to the West, are brave enough to
risk American retribution.

In theory, more business with
Russia could help Iran. The two
countries supply each other with
useful goods. Since 2022 Iran has
sold Russia drones and weapons
systems that are causing damage in
Ukraine—its first military support
foranon-Islamic country since the
revolution in 1979. Early this year
Iran also sent Russia Im barrels of
crude by tanker, another first. But
sanctions make deeper ties tricky.
Although Russia stopped releasing
detailed statistics in 2023, ship-
traffic data in the Caspian Sea show

onlyamodestrise since 2022, when
the country’s leaders set an ambi-
tioustarget to boost bilateral trade.

Limited trade between Iran and
Russia means they lack common
banking channels and payment sys-
tems. Despite government pres-
sure, neither SPFS (Russia’s alter-
native to SWIFT, the global inter-
bank messaging system) or Mir
(Russia’s answer to American cred-
it-card networks) iswidely used by
Iranian banks. Efforts to de-dollar-
ise trade led to the creation of arou-
ble-rial exchange in August 2022,
but transaction volumes remain
low.

Toresist sanctionsin the longer
run, Iran and Russia also need
investment—the weakest area of
co-operation at present. China’s
stock of foreign direct investment
intheIslamic Republic has been flat
since 2014, even as it has poured
money into other emerging econo-
mies, and at roughly $3bn remains
puny for an economy of Iran’s size.
Deals agreed during the last visit of
Iran’s president to Beijing, which
could be valued at $10bn at most,
are dwarfed by the $50bn China
pledged to Saudi Arabia, Iran’s
greatrival,in 2022.

Although China remains
involved in Russian projects such as
Arctic LNG, a gas-liquefaction facil-
ity in the country’snorth, it has not
snapped up assets dumped by
Western firms, notes Rachel
Ziemba of CNAS, a think-tank, nor
backed new ventures. Russia had
been expecting China to bankroll
the Power of Siberia 2 pipeline, due
to carry 50bn cubic metres of gas to
the Middle Kingdom when com-
plete—almost as much as Russia’s

REUTERS

biggest pipeline used to deliver to
Europe. Without China’s support,
the project is now in limbo.

Alittle help from your friends

The alliance has already
achieved something remarkable:
saving itsjunior members from col-
lapse in the face of Western embar-
goes. But has it reached its full
potential? The answer depends on
the ability of its members to sur-
mount external and internal obsta-
cles.

Various forums aim to promote
co-operation and cross-border
investment. Last July Iran became
the ninth member of the Shanghai
Co-operation Organisation, a Chi-
na-led security alliance that also
includes Russia. In December it
signed a free-trade agreement with
the Russia-led Eurasian Economic
Union, which covers much of Cen-
tral Asia. In January it joined the
BRICS, an emerging-market group
thatincludes both China and Rus-
sia.

These get-togethers give the trio
more chances to talk. At recent
summits, Iranian and Russian min-
isters have revived negotiations to
extend the International North-
South Transport Corridor (INSTC),
a7,200km route connecting Russia
to the Indian Ocean via Iran. At
present Russian grain must travel
to the Middle East through the
NATO-controlled Bosporus. The
proposal, which includes a mixture
ofroads, rail and ports, could turn
Iraninto an export outlet for Russia.

Iran and Russia’s bureaucracies
have relatively little experience of
working with one another, and the
amount of investment required is
daunting: the Russia-backed Eura-

sian Development Bank estimates
it to be $26bn in Iran and Russia
alone. Mustering such funding, in
two countries not known for inves-
tor friendliness, would be hard at
the best of times, let alone under
sanctions. Still, the idea is gaining
traction. On February Ist envoys
discussed the next steps for the
Rasht-Astara railway, a $1.6bn
project that could ease cargo transit
in northern Iran. Last year Russia
used part of the INSTC to move
goods to Iran by rail for the first
time.

The more serious problem is that
Iranand Russia’s economies are too
similar to be natural trading part-
ners. Of the top 15 categories of
goods that each exports, nine are
shared; ten of their 15 biggest
importsare also the same. Only two
of Russia’s 15 most wanted goods
count among Iran’s top exports.
Where Iran does have demand gaps
Russia could fill, such as in cars,
electronics and machinery, Russia’s
production capacity is constrained.

With gains from trade curtailed
by various sanctions, the relation-
ship between the two countries will
instead be a competitive one, par-
ticularly when it comes to energy
exports. Since the Westimposed an
embargo on Russia’s oil, the coun-
try hasbeen vying with Iran to win
a bigger share of China’s imports,
resultingin a price war. Itisa battle
thatIranislosing. Russiaisabigger
oil producer and its energy is not
subject to secondary sanctions.
Some ofits crude can also be piped
to China, a cheaper option.

Having the upper hand makes
Russia uninterested in offering
assistance to its allies. Early in the
war, Ukraine’s supporters feared
that Russia and Iran would team up
to evade sanctions. Instead, Russia
developed its own “shadow” fleet of
tankers and gave no access to the
Iranians, says Yesar Al-Maleki of
MEES, a research outfit. Iran has
sought Russian funds and technol-
ogy to tap its giant gas reserves;
Russia has provided little help so
far.

In other areas, China hasbecome
acompetitor to Iran. Until recently,
the Islamic Republic’s sizeable
manufacturing base was a source of
resilience. The country could take
advantage ofa devalued currency to
sell nuts and toiletries, says Esfan-
dyar Batmanghelidj of Bourse &
Bazaar Foundation, another think-
tank. Its hope, in time, was to climb
the value chain, exporting air-con-
ditioning units and perhaps even
cars. Chinais dashing such dreams.
As it shifts towards higher-value
exports, it is flooding Iran’s target
markets with cheaper, better ver-
sions of these goods.

The West seems to have little
appetite for wholesale secondary

sanctions. But existing measures
will continue to cause trouble. In
December America announced
penalties for anyone dealing with
Russian firmsin industries includ-
ing construction, manufacturing
and technology. These look similar
tothoseitimposed on Iranin 2011,
which were later suspended in
2015, after the nuclear deal was
signed. Before the suspension, the
measures caused Iran’s imports
from China to plummet. There is
evidence that some Chinese banks
are already dumping Russian busi-
ness.

Although these new sanctions do
not target Russia’s energy sector,
they could hinder Russia’s oil trade
with customers other than China if
banks react by pausing business
with the energy giant. Since Octo-
ber America has also imposed sanc-
tions on 50 tankers that it says
breach sanctions on Russia; around
half of them have not loaded Rus-
sian oil since. All this is making
exportsto Chinaboth more neces-
sary and more difficult for Russia,
which isbound to increase compe-
tition with Iran. America could fan
the flames further by leaning on
Malaysia to inhibit oil smuggling in
itswaters, choking off Iranian flows.
And China itself is under growing
scrutiny. In February the EU
announced sanctions on three Chi-
nese firms it reckons are helping
Russia.

The scareometer

Atthisstage, then, the anti-West-
ern entente is worrying but not
truly scary. Howwill it develop over
theyearsand decadesto come? The
likeliest scenarioisthat it remainsa
vehicle that serves China’s inter-
ests, rather than becoming a true
partnership. China will use it for as
long as it can reap opportunistic
gains, and stop short of giving it
proper wings. China will decline to
put weight behind alternative trade
routes or payment systems, not
wanting to put atriskitsbusinessin
the West.

Yet that might change if Amer-
ica, perhaps during a second
Trump presidency, attempts to
force China out of Western mar-
kets. With nothing more to lose,
China would then put far greater
resources into forming an alterna-
tive bloc, and would inevitably
attempt to build on existing rela-
tionships and broaden its alliances.
Junior partners may not be pleased:
their manufacturing industries
would suffer as Chinaredirected its
exports. America would also suffer:
its consumers would pay more for
their imports, and in time its lead-
erswould see the first serious chal-
lenge to their dominance of the
global trading system.
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Unilever to demerge ice cream
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herise ofartificial intelli-
T gence is affecting job
seekers in tech who,
accustomed to high paychecks
and robust demand for their
skills, are facing a new reality:
Learn Al and don’t expect the
same pay packages you were
getting a few years ago.
Recently laid-off informa-
tion-technology workersaren’t
quickly finding new roles
because of amismatch between
the skills they have, and how
much they expect to be paid,
said Victor Janulaitis, chief
executive of consulting com-
pany Janco Associates, which
basesits findings on data from
the U.S. Labor Department.
“They want a job for
$200,000, and they’re not
finding it because they don’t
have the skills,” Janulaitis said.
“If they were an accounts
receivable project manager,
and they don’t know anything
other than that, they’re going to
haveahard time findingajob.”
Jobsinareaslike telecommu-
nications, corporate systems
managementand entry-level IT
have declined in recent months,
whilerolesin cybersecurity, Al
and data science continue to

24V

The IT sector grew by only 700 jobs in 2023—a drastic slowdown

from the 267,000 jobs added in 2022.

rise, according to Janco’s data.
Theaverage total compensation
for IT workers is about
$100,000, making the position
atarget for continued cost-cut-
ting.

‘When companies were flush
with capi-

BLOOMBERG

thetechsector have continued
at a steady drumbeat, with
Cisco planning to cut 5% of its
workforce, DocuSign cutting
6% of staff, and Expedia
announcing 9% staff reduc-
tions in February alone. The

overall

tal, many THE WALL STREET JOURNAL ~unemploy-

over hired

and over-

paid I'T workers, Janulaitis said.

Now, with higherinflation and

interest rates, “The chickens

are comingtoroost,and they're

saying, ‘Waitasecond, wedon’t

need those positions,” he said.
Thereisreason for IT work-

erstobe concerned: Layoffsin

ment rate

for IT pro-

fessionals dropped from 5.5%

inJanuaryto4.3%in February,

but it is still higher than the

3.9% overall U.S. unemploy-
mentrate, Janco found.

A combination of Al skills

shortages and a difference in

salary expectations will likely

lead to fewer IT jobs created this
year, Janulaitis said, forecasting
thattheITjobmarketintheU.S.
will shrink by 20,000 to
30,000 jobs in 2024. The IT
sector grew by only 700 jobsin
2023—adrasticslowdown from
the 267,000 jobsadded in 2022.
There are also signs thatjobs
already on the path toreplace-
ment by automation and AI—
especiallyin entry-level IT ser-
vices and data-center opera-
tions—aren’t

nomicresearch for North Amer-
ica. “You can really see how
quickly the temperature in the
market hasdropped by the rapid

descent in that wage,” he said.
Generative Alremainsat the
top of many companies’ tech-
nology priorities—putting
workers with any skillsin large
language models in highest
demand, and commanding the
highestsalaries, Bunker added.
The average salary potential for
generative Al

coming back. In Feb, salaries skills is $174.,727,
“There’s not a for software according to
CIO alive that developers Indeed.
would say auto- declined on a Jobsrelated to
mation lS not o onth-to-month generative Al
important,” said . . have grown
Eric Johnson, b?SIS fc_)r the first 30-fold from last
chiefinformation time since 2019 year, Indeed’s
officer of Pager- datashows. Aljob
Duty,aprovider of listings overall are

digital operations management
tools. The question, he said, is
whether workers replaced by
automation can shiftinto high-
er-value activities.

In February, salaries for soft-
ware developers declined on a
month-to-month basis for the
first time since the start of
Indeed’s pay datain 2019. Post-
ings for codingjobs have fallen
by 67% from March 2022 tothe
end of February, said Nick
Bunker, Indeed’s head of eco-

up 42% following the public
release of ChatGPT in late
2022, according to University
of Maryland researchers.
Many experts believe that
the shift of corporate resources
toward Al, which has already
begun at the big tech giants,
will endure as other sectors
catch up—putting job seekers
without Al knowledge atarela-
tive disadvantage unless they
learn those skills.
©2024 DOW JONES & CO. INC.

business and cut 7,500 jobs

Bloomberg
feedback@livemint.com

l | nilever Plc plans to sep-
arateitsice creambusi-
nessand cut 7,500 jobs

as chiefexecutive officer Hein

Schumacher seeks to boost

profits and jumpstart sluggish

growth at the UK consumer-
goods conglomerate.

The company said arange of
options will be considered for
the unit that includes brands
such as Ben & Jerry’s, with a
demerger that creates a new
listed entity the most likely
option. Unilever rose 6% in
early London trading, leaving
the shares down 1% for the past
year.

Unilever said the ice cream
division had sales of €7.9 bil-
lion ($8.6 billion) in 2023, but
its profit margin is less than
halfthat of the company’s per-
sonal care unit, according to
data compiled by Bloomberg.
It’s also a seasonal, capital-in-
tensive business that hasmore
complex logistics than the
company’s other operations
due to the need for cold stor-
age.
“Our overall idea is to do
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Unilower

The move is part of a broader
restructuring to boost growth
and margins. REUTERS

fewer things better, and with
greaterimpact,” Schumacher
said on a call with reporters.
“Ice cream is truly a different
business. It is already managed
separately than our other
activities.”

The move is part of a
broader restructuring as the
CEO triesto boost growth and
margins after a period when
consumer spending was con-
strained by high inflation. Uni-
lever said the job cuts, which
will affect about 6% of the
company’s 128,000 total, are
part ofaplan to achieve €800
million in cost savings over the

next three years.

The restructuring shows
how Schumacher is making
his mark on the company after
taking over from Alan Jope last
year. His appointment came
after activist investor Nelson
Peltz took a stake in the com-
pany and joined its board fol-
lowingabotched effort to buy
GSK Plc’s consumer health
division that angered share-
holders.

Therestructuring will leave
the company focused on four
businesses: beauty and wellbe-
ing, personal care, home care
and nutrition. Rival Nestle SA
previously separated its ice
cream business by settingup a
joint venture with private
equity firm PAI Partners.

Separating the ice cream
unit will remove a headache
for Unilever, which hashad to
deal with several controversies
over political stances taken by
Ben & Jerry’s.

In December 2022, Uni-
lever settled a court battle with
Ben & Jerry’s independent
board after the brand objected
to its products being sold in
the Israeli-occupied West
Bank.
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‘No notice from US
Justice Department’

illionaire Gautam Adani’s group
companies said they have not received any

notice from the US Department of Justice
over a potential bribery probe, but its renewable
energy firm Adani Green Energy stated it is
aware of an investigation into potential
violations of American anti-corruption laws by
anunrelated third party.

Asked by stock exchanges to comment on a
mediareport that US prosecutors had widened
their probe of the Adani group to determine if
any of their group entities engaged in bribery, 10
listed companies of the conglomerate in
separate filings stated that they have “not
received any notice from the Department of
Justice of usinrespect of the allegation” and that
“thereportisfalse”. Adani Green Energy Ltd, in
afiling on Tuesday, said it “is aware of an
investigation by the US Department of Justice
into potential violations of US anti-corruption
laws by a third party”. PTI
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On 27 February, the Supreme Court had issued a
contempt notice to Ramdev and Balakrishna. p1i

SC directs Ramdev
to appearin court

he Supreme Court on Tuesday directed
T Ramdev-owned Patanjali Ayurved and its

managing director Acharya Balakrishna to
personally appear before the court and respond
to contempt proceedings initiated against them
for issuing misleading advertisements for health
cures.

The hearing in the case hasbeen deferred,
with no date scheduled as of now. The top court
noted that Patanjali has continued deceptive
advertisements despite previous assurances
from the company’s counsel to the contrary.

Abench comprising Justices Hima Kohli and
Ahsanuddin Amanullah found Ramdev and
Balkrishna prima facie in violation of Sections 3
and 4 of the Drugs and Magic Remedies
(Objectionable Advertisement) Act, 1954..

Justice Kohli asked Ramdev and Balakrishna
to submit theirreplies.

On 27 February, the Supreme Court had
issued a contempt notice to the pair for their
misleading health cure advertisements,
prohibiting Patanjali from promoting products
with unfounded claims of curing diseases like
heart ailments and asthma. KRISHNA YADAV

T50K cr

The amount 17 states raised through the

auction of state government securities in

financial markets on Tuesday, the largest
such weekly borrowing ever
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Teamlease Digital

84-9%

The projected range of average salary
hikes in the IT sector in 2024, slightly lower
than 8.5-91% in 2023, according to

T15K cr

The value of sports sponsorships in India
in 2023, up 10.95% from 14,209 crore in
2022, led by cricket which accounted for
87% of the total, as per GroupM ESP

/7,500

than 5,700 in 2019, according to a
Horwath HTL report

POLLING CLASSES
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An electoral officer demonstrates the functioning of Electronic Voting Machine (EVM) and Voter Verifiable Paper Audit Trail (VVPAT) during a
training programme for polling officials, ahead of Lok Sabha elections, in Guwahati on Tuesday.
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India’s air quality in 2023 was
among the worst in the world

New Delhi was most polluted capital city in the world in 2023 and was second in 2022

Jasjeev Gandhiok
jasjeev.gandhiok@hindustantimes.com
NEW DELHI

ew Delhi gained the notorious dis-

tinction of being labelled the most

polluted capital city in the world in

2023, inflicting polluted air on its

residents that isnearly 20 times the
international standard for safe air, according to
data from Swiss firm IQAir revealed on Tuesday,
which also ranked India as the world’s third most
polluted country.

With an annual population-weighted PM2.5 of
92.7 g/m3, New Delhi edged out Bangladesh’s
Dhaka (80.2 g/m3)tobecome the world’s most
polluted national capital. Burkina Faso’s capital
Ouagadougou, with a population-weighted
PM2.5 0f46.6 g/m3, was a distant third on the
list.

Interestingly, of the 50 most polluted cities in

the world, 42 were Indian—up from 39 in 2022,
with Begusarai (118.9 g/m3) in Bihar occupying
the top spot, followed by Guwahati (105.4 g/m3).

The larger Union territory of Delhi recorded an
average PM2.5 concentration of 102.1 g/m3 in
2023 making it the third most polluted city glo-
bally. The smaller

spectre of air pollution that engulfs the NCR
around Diwali every year and extends well into
the winter. Of late, the residents of India’s capital
are not spared the onslaught of pollution evenin

winter.
Inthe 2022 iteration of the report, New Delhi
ranked as the sec-

capital of New Delhi o ond most polluted
wazonthesixthspot Of the 50 most DO”UtGd citiesinthe capital in tlrl)e world
globally. . world, 42 were in Indiain 2023—up ~ behind ~ Chad’s
yCross capitay frOmM 391in 2022. Begusarai in Bihar e e
Region (NCR), Was at the top, followed by Guwahati  themost pollutedin
Delhi was followed 2021, too.

by Greater Noida as “PM2.5 levels in

the most polluted, ranking 11th in the list of the
world’s most polluted cities. Gurugram was next,
at 17th. In 2022, after Delhi, Ghaziabad was the
most impacted.

The findings were part of the World Air Quality
Report 2023 and are concurrent with the annual

India and Vietham in discussions to increase bilateral flights

governments of India and Vietnam are in active discussions to

ﬁ s Vietnam gains popularity among Indian travellers, the
increase the number of flights under the bilateral air service

agreement for the metro cities.

“May be this year or next year, India and Vietnam may increase the
bilateral flying rights between the two countries. Both governments are
discussing it. The first step is to increase slots and open skies will take time,”
Nguyen Trung Hieu, general manager, Vietnam Airlines, told Mint.

A bilateral air service agreement mandates a limit on the number of seats
or flights that airlines can allocate between two countries. India currently
has bilateral air service agreements with 116 countries. Under open skies,
airlines can deploy any number of flights between the two countries. India
shares open skies with countries such as the US, Australia, Canada, New

Zealand among others.

The current bilateral air service agreement between India and Vietnam

permit 28 weekly departures from metro cities.

[
ANU SHARMA

India currently has bilateral air service deals with 116 countries. HT

the National Capital Territory, Delhi, rose by 10%
in 2023, with levels peaking in November which
saw amonthly average of 255 g/m3,” thereport
said.

To be sure, some regions, like Chad, were
dropped from thelist due to lack of sufficient data.

UltraTech canacquire
Kesoram Cement

air trade regulator Competition
F Commission of India (CCI) on Tuesday
granted approval to UltraTech Cement’s
proposed acquisition of Kesoram Cement
Business from Kesoram Industries.

Kesoram Industries is engaged in the
manufacture of grey cement through the
Kesoram Cement Business. The proposed
combination relates to the acquisition of the
grey cement business of Kesoram Industries
Ltd by UltraTech Cement Ltd pursuant to a
composite scheme of arrangement dated 30
November 2023, according to arelease. The
CClIsaid it has cleared the deal. PTI

The average daily rates of the Indian
hotel industry in 2023, up 30% from less

7,500

The number of jobs Unilever is to
cut globally as part of a rejig plan that
includes a spinoff of its ice cream
business

HOWINDIALIVES.COM

Shriram Finance
unit raises $300 mn

ndia Vehicle Finance, a Mauritius-
I incorporated special purpose vehicle set up

by Shriram Finance, has raised $300 million
in a “first-of-its-kind deal” by an Indian issuer,
according to aterm sheet seen by Reuters.

The bonds, which come under the “social
bonds” category and were issued to US
investors, were priced at a coupon of 5.85% late
on Monday, inside the initial price guidance of
around 6.15%.

While “non-banking finance companies
regularly sell similar securitised transactions in
the domestic rupee market,” the deal is the first
of its kind from an Indian issuer as dollar funds
are being used to subscribe to local asset-
backed securities, two bankers to the deal said
requesting anonymity as they are not
authorized to speak to the media. Proceeds
from social bonds are used to address or
mitigate specific social issues.

REUTERS

A Sebi order in December barred the trustees of
CIGRF from accessing the capital markets. reuters

CIGRF moves SAT
against Sebi order

he Trustees of CIG Realty Fund (CIGRF)
T on Tuesday moved the Securities
Appellate Tribunal (SAT) challenging an
order by the Securities and Exchange Board of
India (Sebi) in December that barred them
from accessing the capital markets.
Theregulator had ordered the appellants
not to take any new assignment as trustees of
alternative investment fund of any category for
two years from the date of the December order.
Sebi had received complaints against CIG
Realty Fund between May 2011 and January
2022. These complaints pertained to three
schemes—CIG Realty Fund Type I, II, and IV—
that made investments in the real estate sector
through Indian companies. The regulator
found allegations regarding extension of the
tenure of the schemes, non-liquidation of the
schemes, and cheating and poor performance
of the CIG Realty Funds. PRIYANKA GAWANDE

IFC invests ¥1,250 cr
in Grasim Industries

rasim Industries, the flagship company
ofthe Aditya Birla Group, announced

that it hasraised 1,250 crore from
International Finance Corporation (IFC), the
private-sector arm of the World Bank Group, by
issuing sustainability-linked non-convertible
debentures (NCD). It said the funds would be
used to support decarbonisation through its
new paint-manufacturing business.

The investment will help accelerate the
adoption of renewable energy and water
recycling throughout the paint manufacturing
process, helping augment the company’s
decarbonisation drive, he added. All six
manufacturing plants will be fully sustainable,
with zero liquid discharge, and equipped with
fourth-generation manufacturing technology to
manage supply-chain processes at lightning
speed, with zero defects and end-to-end
traceability, the company said. NAMAN SURI

The Fed has alot of questions to answer about its balance sheet

Bloomberg
feedback@livemint.com

he Federal Reserve will
T begin in-depth discus-

sions about its balance
sheet this week, including
when and how to slow the pace
at which the central bank
drains excess cash from the
financial system.

Atthe heart of this debate is
howmuch more policymakers
can shrink the Fed’s $7.5 tril-
lion portfolio of assets before
worrisome cracks—similar to
those seen in 2019 ahead of an
acute funding squeeze—start to
appear.

Since 2022, the Fed hasbeen
lettingasmuch as $60 billion in
Treasuries and as much as $35
billioninagency-backed mort-

gage debt mature each month
and roll off its balance sheet, a
process known as quantitative
tightening. But the central bank
can’tmaintain that pace forever.

Questions are mounting
about what will motivate offi-
cials to slow the pace of runoff,
the timing of such an
announcement, how long the
unwind can continue and what
the central bank’s balance sheet
will look like when it’s all over.

Policymakers are deter-
mined to avoid the type of mar-
ket disruption that occurred
thelast time the Fed attempted
to shrink its balance sheet.

In 2018, the central bank was
letting as much as $30 billion in
Treasuries and asmuch as $20
billion inagency-backed mort-
gage debt run off —roughly half
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Since 2022, Fed has been letting $60 billion in Treasuries and $35
billion in agency-backed mortgage debt mature each month.  ap

the size of the current plan—
before it decided to start slow-
ing that pace the following year.
But by the time the Fed did
so, market pressures were
already evident.
The combination of

increased government borrow-
ing and a corporate tax pay-
ment created a shortage of
reserves in September 2019,
drivinga five-fold surge inakey
lending rate and a spike in the
federal funds rate above the

target range. The Fed was
forced tointervene to stabilize
the market. Though market
indicators suggest bank
reserves are still abundant,
there are some signsit might be
time for the Fed to start think-
ingabout the pace of QT.
Dallas Fed President Lorie
Logan hassaidit’stime tobegin
planning an eventual slowdown
of the balance-sheet unwind,
emphasizing gauges she thinks
should steer the runoff.
Thatincludesbalancesat the
overnight reverse repurchase
agreement facility (RRP) —a
barometer of excess liquidity in
the financial system— which
have fallen about $1.7 trillion
since June and are hovering
around $440 billion.
Officialsare also watching for

any signs of market stress. So far
there haven’t been many, but
bouts of volatility at the end of
November and December did
drive the Secured Overnight
Financing Rate—a key bench-
mark tied to the
repo market—to
all-time highs.
That’s one of

Market indicators
say bank reserves
are abundant, but

shared by other members of
the Federal Open Market
Committee.

That’s made it difficult for
Wall Street strategists to dis-
cern when QT tapering will
begin, with most
forecasts stretch-
ing from May to
September. This

the biggest ques- : P decisionisentirely
tions for the Fed there aresigns it independent of
may be time for

atthe moment. Fedtof when the Fed
Logan said ear- edtofocuson decides to lower

lier this month pace of QT interest rates.

that the central Of the myriad

bank needsto feel factors that could

itsway, noting that when RRP
balancesapproachalowlevel it
will be appropriate toslow the
pace of runoff. But it’'sunclear
exactly when that will happen

and whether that thinking is

delay the start, the most nota-
bleistaxseasonand the growth
of the Treasury’s cash bal-
ance—one of the largest liabili-
tieson the Fed’sbalance sheet.
A larger influx of tax receipts

couldlead the Treasury toissue
less short-term debt, poten-
tially driving more cash back to
the RRP.

Logan hasalsounderscored
that slowing the pace of runoff
doesnot mean stopping it.

Once the QT slowdown is
underway, some think the Fed
could continue unwinding its
balance sheet well into 2025.
However, that’s going to
depend on the optimal level of
reserves — an unknown point
at which the financial system
hasenough liquidity and over-
night market rates are steady.

Fed Chair Jerome Powell has
said the central bank would like
tohave abuffer above the low-
est comfortable level of
reserves in the system but has
provided no specific figure.



WEDNESDAY, 20 MARCH 2024

NEW DELHI

LONG STORY

A4

LIVEMINT.COM

PHYSICSWALLAH'S TEST:
HOW TO STAY PROFITABLE

The edtech unicorn has a rare distinction—it is profitable. But, its struggles are mounting

{ 2017 |

Samiksha Goel

samiksha.goel@livemint.com
BENGALURU

ast year, a student from Guru-

gram, preparing for the Indian

civil services examination,

enrolled for online coaching

classes provided by PhysicsWal-
lah, an edtech company. Particularly, he
sought help preparing for anthropology,
an optional subject in the exam, con-
ducted by the Union Public Service Com-
mission (UPSC).

The Noida-headquartered company
providestest preparation classes for vari-
ous competitive exams in India and was
last valued at over $1 billion. It promised to
finish the course in September 2023. But
that deadline stretched—first to March
and then to December 2024. After
repeated complaints, PhysicsWallah com-
pleted the course this month, through
“marathon classes”—many classes in a
day. However, the process left the student
exasperated.

“Classes were being cancelled as teach-
ersused to go absent. On social media, we
would see them engaging in other activi-
ties like college visits
and seminars to pro-
mote PhysicsWallah,”
he said.

Not only are classes
delayed, some students
even complain of study
material being delivered

The company started
offline coaching operations
in 2022 after it raised
$100 million in Series A
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and has the rare distinction of being a
profitable unicorn.

But as the above instances show, not all
iswell. In fact, the company may struggle
toremain profitable, going ahead. While
its revenue rocketed, its net profit in
2022-23 shrunk 91% to X9 crore, data
sourced from Tofler shows.

Conversations with 10 current and
former employees at the company as well
asindustry watchersreveal a tale of strug-
gle, symptomatic of the larger decay we
see in Indian edtech today. Byju’s, once
India’s largest edtech firm, hasimploded
andisstruggling with failed acquisitions,
governance issues and legal cases. Una-
cademy, another edtech unicorn, is grap-
pling with unsuccessful acquisitions and
the challenges of establishing an offline
presence.

PhysicsWallah doesn’t have any known
governance slip-ups. Butitis struggling to
establish and run its brick and mortar
coaching centres. The company has laid
off employees and increased fees twice
mid-season last year, a former executive
said. This led to student churn. The 10
executives didn’t want to be identified.

On complaints of classes not being
completed, PhysicsWal-
lah clarified that classes
arenever cancelled from
an academic standpoint
unless mandated by an
external macro factor
(like administrative reg-
ulations, extreme

late. A student from funding from Westbridge weather conditions etc.)
Kolkata Mint spoke to . “We take curriculum
said he was preparing and GSV Ventures. planning very seriously.
for CA exams, con- We achieve this through

ducted by the Institute of Chartered
Accountants of India. On its website,
PhysicsWallah claims it “offers the best
CA online coaching in India for founda-
tionand intermediate CA exams at afford-
able prices”. The student enrolled earlier
this year but has been waiting for the
study material to be delivered for close to
amonth now.

In Lucknow, where the company runs
abrick and mortar coaching centre, a stu-
dent said he regrets his decision of enroll-
ing into a course to prepare for the Joint
Entrance Exam (JEE), a national level test
for admission to engineering colleges. He
isunhappy with the quality of the faculty
at this centre.

All the three studentsdidn’t want to be
identified.

PhysicsWallah, which started as a
YouTube channel in 2016, had a phe-
nomenal run thus far. It more than tri-
pleditsrevenue in 2022-23 to X779 crore

acomprehensive plan that anticipates fac-
tors, such as teacher absences due to ill-
ness or personal commitments. We have
awell-defined course planner that provi-
sions for another teacher from the same
batch who can readily step in and take
over the class,” the company stated.

On delays in order delivery, the com-
pany stated that 87% of the orders are
delivered within 0-5 days; 9.5% within
5-10 days and 2.8% take more than 10 days.
“Although relatively small in number,
there are still orders that experience
longer delays,” the company clarified,
stating various reasons for such delays,
from address mismatch to adverse
weather conditions.

Delayed deliveries and streamlining of
classes, even if it exists, are easier prob-
lems to solve. The bigger issue: charting
out a path thatis sustainable for the com-
pany, and different from the fate of other
bleeding edtech unicorns. Amid the chal-

H 2019 |
H 2020 |

lenge of staying profitable, can Physic-
sWallah stand the ground of ‘affordable
education for all'’? That’s the company’s
motto.

DANCE LIKE PANDEY
Let’s circle back to the company’s ori-
gins and what made it popular.

Like we mentioned earlier, Physic-
sWallah started as a YouTube channel
in 2016. It was only in 2020 that the
company made a formal beginning,
founded by Alakh Pandey and Prateek
Maheshwari.

Like Byju’s Byju Raveendran, Alakh
Pandey is also a teacher and much of Phys-
icsWallah’s popularity is because of his
charisma.

Inone YouTube video, Pandey is seen
explaining the concept of electromag-
netic waves to students through engag-
ing hand movements and sounds. In
another, he breaks into a joke while
explaining a concept. His teaching style
istheatrical—he uses dance and songs to
engage with students.

Part of Pandey’s popularity is because of
his rags-to-riches story. He grew up in
Prayagraj, Uttar Pradesh. Inan interview
to YourStory, Pandey said that when he
was in the third grade, part of his family
house had to be sold to make ends meet.
Whatever remained of the house was sold
when he was in the sixth grade.

He started teaching, earning 35,000 a
month while in the eleventh grade. The
earnings supported his family. Later, Pan-
dey joined an engineering college but
dropped out in the fourth year. Before
launching his YouTube channel, he held
ajobatacoachinginstitute.

Today, many teachers at PhysicsWallah
ape his style of tutoring. They tell Hindi
shayaris (poetry) during classes, said a
former employee. “Pandey became a very
popular name in the north Indian belt,”
the executive said.

While the pandemic was a catalyst for
growth, it was short-lived. Like other
edtech firms, PhysicsWallah, too, had to
venture offline once lockdowns were a
thing of the past. The initial response was
overwhelming.

“The idea was to revolutionize offline
coaching, just like we did online coaching
atalow price,” a former employee of the
company said.

The company started offline coaching
operations in 2022 after it raised $100 mil-
lionin Series A funding from Westbridge
and GSV Ventures at a $1.1 billion valua-
tion. It currently runs 69 centres and is
planning to expand to over 300 in the next
four years.

W

R A
|| A
— ——
~ | (- o
o™ (4]
o o
o™ (4]
-0 o

WHAT

PhysicsWallah, which started
as a YouTube channel in 2016,
had a phenomenal run thus far.
It more than tripled its revenue
in 2022-23 but its profit
has shrunk.

NOW

Staying profitable will be a
challenge, going ahead. The
company's marketing and other
expenses are shooting up, as it
expands in the offline
coaching market.

SO

Market watchers advocate
slowing down and a back-to-
basics approach. Focus on
quality and its core online
tutoring market may do
wonders, they say.

PAY MORE
hile PhysicsWallah managed to
crack the online coaching market
with its affordable motto, it is wavering
when it comes to physical centres. Unit
economics work differently.

“Alarge number of students can study
online in a single batch but offline has
strength limitations,” aformer employee
explained. PhysicsWallah followed a sub-
scription model online offering most JEE
and National Eligibility-cum-Entrance
Test (NEET) courses for annual fees of just
32,000-35,000. Most of the company’s
Master of Business Administration (MBA)
and UPSC courses were priced under
320,000 online.

“Typically, in traditional coaching cen-
tres like Akash and Allen, the capacity of
offline classrooms is40-60 students. But
PhysicsWallah started having classrooms
with 100-150 students,” the executive
quoted above said.

However, enrolling a larger number of
students for oftline classes has become
challenging. PhysicsWallah is struggling
to fill some of its centres, also because it
increased fees. By how much?

According to one employee, the fee for

.{2023]_

GROWTH MODE

PhysicsWallah's revenue has more than
tripled but profits slumped in FY 23
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PhysicsWallah's fees are competitive
JEE 2-yr fee (in % lakh)

3.56 3.35

Allen Aakash

Narayana

Source: Mint research

SARVESH KUMAR SHARMA/MINT

a two-year JEE course, last year, was
priced at about 1.2 lakh without dis-
counts and at 390,000 after discounts.
This year, it has spiked the fee to about
1.6 lakh after discounts. The company’s
website quotes JEE fees at X2 lakh.

Without disclosing the percentage
increase in fees, the company clarified
that the net realised fee has increased.
“It is not due to an increase in listed
price but due to areduction in discounts
being offered to the students, as our
listed fee was already lower compared to
peers,” it said.

“PhysicsWallah stands out in the mar-
ket by offering the most affordable lec-
tures priced at 34,000 in its online model.
Moreover, in our offline classrooms, Vidy-
apeeth (tech-enabled pure offline) offer-
ingsare priced 40% less and our Pathshala
(hybrid offline) offerings are priced 60%
less vis-a-vis traditional offline players,”
the company added.

According to Praneet Singhal, director,
technology and internet, 1Lattice, an advi-
sory and research firm, education and
coachingare typically not very price sen-
sitive markets as learners and parents
focus more on the long-term benefits.
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About 8-10% annual increase is consid-
ered nominal, he said.

EMPTY CHAIRS?
hat does the enrollment data tell
us?

“In January this year, we should have
done 10,000 admissions—both Paath-
shala and Vidyapeeth together—but we
managed 6,000 admissions,” said an
employee.

Aformer employee said that one centre
in Kolkata has performed miserably. “We
started with a capacity of 4,000 and we
have notbeen able to fill even 1,000,” said
thisperson. The company faces a similar
struggle across many cities. For instance,
inKota, the hub of test preparation coach-
ing, PhysicsWallah had enrolled about
30,000 students in 2022 but couldn’t
even manage 17,000 the next year across
its four centres in the town, said two
employees.

The numbers provided by the company
differ.

In 2022-23, about 23,000 were
enrolled in Kota, a spokesperson from
PhysicsWallah told Mint. This shrunk to
20,0001in 2023-24.

“All this in the context of increasing
capacity in otherregional hubs. For exam-
ple, Patna increased from 8,000 in
2022-23t023,000in2023-34,” the com-
pany clarified.

Overall numbers, the company under-
lined, remain robust. “In 2022-23, the first
year of our offline operation foray, over
80,000 students studied in our offline
classrooms. In 2023-24, our reach
expanded even further, with animpress-
ive enrolment of over 165,000 students.
The growth trajectory continues, and next
year, we are on track to educate aremark-
able 280,000 students,” the spokesper-
son further added.

Student enrolment count in 2023-24.
increased 1.5 times compared to the year
before, the company said. The rise in over-
all enrolment numbers, said a former
employee, is because of the rise in cen-
tres—not because of the company’s qual-
ity of education.

THE TEACHERTEST
uality of education isdirectly linked
to the quality of teachers. Most
teachers at the company lack experi-
ence, said multiple current and former
employees.
“Parents were sending rigorous com-
plaints that teachers are not teaching.
Many parents even stopped paying fee.

TURN TO PAGE 11
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How pig butchering scamis
taking a toll on investors

Too many fake apps and websites are luring investors with promises of huge returns

Sashind Ningthoukhongjam

sashindnj@livemint.com

he allure of making quick

money from trading in the

markets often leads to

unpleasant consequences. A

third-year II'T B-Tech stu-
dent from Jaunpur in Uttar Pradesh
thought he could strike it rich before
he could finish his studies. There was
some extra cash in hisbank account at
that time—the amount, which he got as
part of ascholarship, was to be used for
his upcoming semester fees. And the
investment pitch from an online app of
Bengaluru-based broker Fisdom
proved too irresistible. Last week, how-
ever, herealized that he was the victim
of the infamous ‘pig butchering scam’.
Itturned out that the app was masquer-
ading as Fisdom and he had been swin-
dled of his 32 lakh scholarship amount.

TheIIT student, who did not want to
named, is not the only victim of such
growing number of frauds. A former
executive with Oracle says she fell for
the same fraud and invested X6 lakh.
She, too, did not want to be identified
because her family and friends were
not aware about this misfortune.

Tobe sure, the pig butchering scam
isa form of investment fraud wherein
online scammers use a variety of
deceptive tactics, include fake invest-
ment apps and websites, to persuade
victims to invest more money before
making the vanishing act. The magni-
tude of the fraud has forced authorities
tositup and take notice. Stock market
exchanges have evenissued awarning
to investors, asking them to be wary.
“Some unscrupulous persons/ entities
operating through Indian and Interna-
tional mobile numbers, through social
media platforms like WhatsApp
Groups, Telegram Channels, Face-
book, Instagram Channels, etc. are
falsely claiming to be associated with
reputed financial institutions, show-
casing fake certificates purportedly
issued by Sebi/ Exchanges,” said one
such warning from NSE.

Brokers such as Fisdom, Dhan,
Fyers, and Choice Broking have also
put out separate public notices cau-
tioning investors that their company
names are being used to lure people
into trading.

“I have not told my family about
this,” said the II'T student, whose father
works as a building supervisor. “I will
now have to get aloan from someone to
pay for the next semester”

Recently, The Times of India
reported that a housewife had lost 90
lakh afterinvesting in a fake app called
‘KKRPRO’, which she mistook for
Kohlberg Kravis Roberts & Co, a
US-based investment firm. By the time
she saw social media posts about the
scam, it wastoo late.

How it works

The first point of contact by a
scammer starts with an Instagram ora
Facebook ad. It might also come in the
form of arandom direct message (DM).
The aimisto get you intoa WhatsApp
ora Telegram group. Note that all this
is done using the name of a real com-
pany.

“I'went on Google and searched for
the name Fisdom. Isaw it had good rat-
ingsand reviews. I also searched online
for the name of the person I was inter-
acting with” said the II'T student, who
regrets not sending a message to the
real person on LinkedIn despite check-

How Indian investors fall victim to pig butchering

Social media has spawned a vast array of scams hurting Indian investors

Collect users through | )
ads or messages

Nudge them to join |
a WhatsApp group .

Post stock tips -
Impersonate
brokers/investment .. )
advisers

Participants l.
download fakeapp ' #

Show fake profits -
Allow withdrawals at first -

More money gets .
transferred of

Ultimately, money is blocked -

Can you spot the real
person?

They created fake profiles

A

Victims

Student at - Independent
of Karan Batra, COO of IIT Bombay consFL)JItant
Fisdom to lure people. This
is a common tactic. ¥2lakh ¥6 lakh

0 r 220akh  QEEEIEEEN) 4.75 lakh
9 ¢ “I got this money “I checked on
through a Google too and
e | Karan Batra Flsdom = gcholarship and thought it was
' was my coming alegitimate
semester's fee” business”

COO: Chief operating officer; IIT: Indian Institute of Technology

ing out his profile on that site.

The student and the former Oracle
executive, cited in the story earlier, had
both joined Whatsapp groups, where
the admin, or administrator, would rec-
ommend stocks every trading day at 2
pm. A typical group would have around
150 people and the admins went by the
names of Karan Batra and Rakesh
Singh, impersonating the chief operat-
ing officer and chief executive officer,
respectively, of Fisdom Broking app.
They used publicly available photos
and information.

Some people in the group were des-
ignated as ‘professors’ who uploaded
stock tips on these What-

SApp groups. Along with

life to take a deep breath, you will find:
good everywhere, happinessisreadily
available. May you always be happy!
Have a good weekend.”

Once the admins gain people’strust,
they ask the participants to install an
app in their mobile phones and log in
with the credentials given to them

The strange part was the transac-
tions. Instead of transferring the
amount directly to the broker like in
the case of normal broking accounts,
thisapp needs you to transfer funds to
abeneficiary bank account. When this
isdone, the amount will reflect in your
name in the app within 30 minutes.

When some users ques-
tioned why the funds

the trading tips that were Pig butchering could not be transferred
sharedonthegroup,some scam isaformof directly, the admins
participantswereposting  jnvestment fraud replied that they were
screenshots of themselves wherein online trading in ‘primary market
making profitable trades scammers use a operations’ and not regu-
daily and announcing variety of lar market trading and this

future plans of owning
luxury cars. “I rechecked
and saw that the stocks
they wererecommending
were giving profits consistently,” said
the former Oracle executive.

According to Fisdom, about 150
WhatsApp groups are operating in its
name. Ifeach one of them gives a differ-
ent recommendation, one of the
groupsisbound to have winners. There
could be other ways as well to fake such
winners.

Besidesregular investment updates,
messages on work-life balance are
posted on weekends to convince inves-
tors. On one Sunday, ‘Batra’ wrote in
the group: “Do not forget to give the
mind alittle space and nutrition, let joy
and peace naturally grow, at any time to

deceptive tactics

could notbe done directly.
To support their argu-
ment, they even posted an
agreement signed
between Fisdom and market regulator
Sebi. That was fake as well.

Tomake their operations seem legit-
imate, the admins would allow partial
withdrawal of the investment initially.

Participant investors were guaran-
teed 30-40% returns within one week.
They were also told that the minimum
quantity they could buy was in lots of
100 shares and this size kept increas-
ing. When the former Oracle executive
cross-checked this online, she found
the price fluctuations to be correct and
thought she was actually making
money. She then started investing
more. This happened till she, and the

a

Fake docs
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alert on fake apps

v O
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Fisdom Jll Dhan

Solution
Sebi must hold social media
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Scammers —-—
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of trading
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list them on
Playstore and
App Store

IIT student, came across a LinkedIn
post by the real Karan Batra that said
some miscreants were running a scam
in hisname.

The student immediately tried to
withdraw his entire investment but was
not allowed to do so. He was instead
told to pay another350,000 for violat-
ing the terms of the contract. The
former Oracle executive kept with-
drawing from the app in small chunks
and was also simultaneously trading to
give the impression that she wasn’t
exiting. She managed to withdraw
around 35 lakh.

How to avoid the scamsters?

With scammers becoming more
shrewd, it isincreasingly becoming dif-
ficult to spot fake websites and apps.
Tejas Khoday, CEO of Fyers Broking,
said they even use the Sebiregistration
number.

Jay Prakash Gupta, founder of Dhan
Broking, said users should first go to
the Sebiwebsite and checkall details of
brokersregistered there and even con-
tact the customer care number pro-
vided there.

Nithin Kamath, co-founder of
Zerodha, in apost on X last month said,
“After the Chinese loan apps scam, the
latest scam from actors in China and
other Asian countries is phishing web-
sites. Fraudsters are creating hundreds
of websites and trading apps that look
similar to the websites of Indian bro-
kers. Unwitting users who click on the
app, download links, etc., will be
prompted to download the fake app.
The goal is to get people to transfer
money by taking advantage of their
familiarity with these apps.”

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

Compare your bank FD rates

Bank fixed deposits (FDs) continue to be popular investment products not just
among senior citizens, who are looking for guaranteed income, but also among
investors who can't stomach risk. But overexposure to FDs is not good, and you need
to assess your asset allocation and goals to decide how much money you should
park in them. For instance, saving for your child's
higher education that's 15 years away through FDs
may not be effective as the post-tax interest rate
of an FD may not give you a real return (return
that's above the rate of inflation). But if you plan to
take a holiday in two years, an FD can help. Before
choosing an FD, you should compare the interest
rates on offer. Here is a list of banks that offer the
highest FD rates for deposits up to %1 crore over

various tenures.

S
DCB Bank 6.25-7.25 715-7.85 7.55-8.00
Axis Bank 5.75-6.00 6.70-7.20 710
HDFC Bank 4.50-6.00 6.60-7.25 700-715
Indusind Bank 5.00- 6.50 7.75 7.25-775
IDFC First Bank 4.50-5.75 6.50-7.75 7.25-775
RBL Bank 4.75-6.05 7.50-8.10 7.50-8.10
YES Bank 5.00-6.35 7.25-7.75 7.25
ICICI Bank 475-6.00 6.70-7.20 700-7.20
Canara Bank 6.15-6.25 6.85-7.25 6.85
Dhanlaxmi Bank 6.50 6.75-7.25 6.50-6.75
Federal Bank 5.00-6.00 6.80-7.50 705
Bank of Baroda 5.60-710 6.85-7.15 725
Indian Overseas Bank 575 6.90-7.30 6.80
Punjab National Bank 6.00-7.05 6.75-7.25 6.80-7.00
State Bank of India 5.75-6.00 6.80-7.10 700
Union Bank of India 490-5.75 6.50-7.25 6.50
Jammu & Kashmir Bank 4.75- 6.00 710 700

%o
o

7.40-7.90 7.25-765
710 700
7.00-7.20 700
7.25 700-7.25
7.00-7.25 700
710-7.50 700-710
7.25 700-7.25
7.00 6.90-7.00
6.80 6.70
6.50-6.60 6.60
7.00 6.60
6.50-7.25 6.50
6.50 6.50
6.50-7.00 6.50
6.75 6.50
6.50 6.50
6.50 6.50

Data taken from respective bank's website as on 14 March2024; Only main entity of the merged banks are taken. Banks which merged
with its main entity are removed from the table; The list of 15 banks is based on highest fixed deposit rates available for 5 years and above

Source: www.Bankbazaar.com

PhysicsWallah's test:
fitable

How to stay pro

FROM PAGE 10

We were not able to collect
fees from about 30,000 stu-
dents across centres,” said a
former employee, referring to
the period between December
2022 and May 2023.

PhysicsWallah, however,
disagrees with the assertions
made by these employees.

The company has imple-
mented a faculty training pro-
gramme last year, where it
inducts trainees from top-tier
engineering, medical and sci-
ence colleges, the company
stated. They are trained over a
four-month period under the
guidance of “master and expe-
rienced” teachers.

Nonetheless, the routin the
edtech market isanindication
that PhysicsWallah, too, may
have to slow down.

“Most companiesdon’treal-
ize they are expanding too fast
and too thin, at the cost of their
quality,” Nikhil Parmar, an
angel to over 20 startups,
including edtech companies,
said.

He alluded to the company’s
marketing expenses that have
shot up dramatically—over six
times toX67 crore in 2022-23.

“Traditionally, PhysicsWal-
lah had spent little on acquir-
ing learners, especially on

advertisements. Opening a
large number of offline centres
and exam categoriesrequired
aggressive marketing and
spend on customer acquisi-
tion,” said Signal of 1Lattice.
“Offline-led models are work-
ing capital intensive— build-
ing rent, day-to-day centre
operations, along with centre
level teacher salaries,” he
added.

Some market watchers,
therefore, advise aback-to-ba-
sics approach.

“PhysicsWallah should go
back to building a community
of students online, globally,
and spend on making high-
quality videos for its 10 million

Co-founder and CEO of PhysicsWallah Alakh Pandey. @pHysicswaLLAHAR/x

/

subscribers, riding on its
unique selling proposition—
core STEM subjects and indi-
vidualized learning experi-
ence,” Parmar said.

STEM is an acronym for sci-
ence, technology, engineer-
ing, and math.

If it fails to stem the bur-
geoning expenses, the com-
pany risks losing its exalted
status—that of being a rare,
profitable edtech company. As
of now, the company doesn’t
appear too worried.

“PhysicsWallah  confi-
dently anticipates remaining
profitable in the foreseeable
future,” a spokesperson told
Mint.

THE INVESTMENT TRAP: HOW NOT TO FALL FOR 2% PER MONTH ASSURED RETURNS

POWER
POINT

>

We welcome your views and comments at

mintmoney@livemint.com
ow beforeItell you the story of how hundreds of people

N earned an assured 2%, or so, returns per month, for years
altogether (spoiler alert: in the final analysis, they lost all
their capital—rumoured to be about 31,000 crore), let me share
something that you should probably print and pin on your wall.

It's a quote by Charlie Munger:

The world is not driven by greed. It’s driven by envy.

And complement this with another one (Iam not sure ofits ori-
gins):

Return of capital is more important than return on capital.

The first quote is the root cause of perhaps all irrational adven-
tures that investors are willing to undertake in their desire to beat
competing standards of living.

The second quote is the perfect antidote to any irrational envi-
ous behaviour.

In the absence of the antidote, investing driven by envy is

deadly. It compels you to chase high and fast returns. In my experi-
ence, almost all such adventuresresult in huge wealth destruc-
tion.

Here’swhat else envy does. It forces you to junk any sane asset
allocation plan that could otherwise be a safeguard that prevents
you from total wealth destruction.

Let’s spend a moment and understand what 2% returns per
month actually means. It amounts to an annualized return of
26.8%. Let that sink in. 26.8%. How does this compare to, let’s say,
one of India’s favourite mutual fund schemes over the last five
years —Parag Parikh Flexicap Fund? It earned only 23.4% per
annum, over this period. Another popular fund, HDFC Flexicap,
returned just 19.0%.

Other than the fact that 2% per month returns amountsto an
irrational return expectation, there’s another big issue with this.
Thereturn is paid out every month. So, not only does the person
offering this scheme, promise a crazy return when soliciting
funds, he also assures to pay it off month after month. Whether
the markets are up, or down.

At this point you are probably wondering how someone could
fall for this scam. The fact is many did.

Thisishow the alleged “scam” played out.

The protagonist is a star trader, who claims to generate “risk
free returns” (from the agreement) in the commodities market.

“Each month”, based on net gains generated in the prior
month, the investor’s share of profits will be paid out within a
clearly specified date range.

™ - =
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Here’s the clincher - “safety of principal funds invested is
assured by...” the star trader’s firm (apparently, this is a sole pro-
prietorship, soin essence the star trader stood assurance himself).
The combination of “risk free returns”, “each month” and
“safety of principal funds invested is assured”, all mentioned in
the agreement with the clients, is unbeatable. Who can match
that?!
Add to these claims a track record of actually delivering a
return of 2% per month, and you have a flywheel effect when it

comes to pulling in money.

How did our star trader pull this off in the initial years? Well,
he was probably running a ponzi scheme, i.e., paying off the 2%
per month, or part of it, from the capital invested in the fund, and
the new money that was rushing in. At some point in time, it was
probably impossible to pull this offany further, and so, it blew up.
Ifyou are thinking American financial criminal Bernie Madoff,
youwould be bang on. But then Bernie at least put up a pretence

ofaserious operation. Our star trader

Sometimes you  was,aslam told, operating all alone, in

want to believe atiny office ina Mumbai suburb. And
h f d in case you were wondering, he was

you EI.VQ oun not evenregistered with market regu-

the chicken that |5¢0r Sebi.

keeps laying There werered flags at every stage.

golden eggs However, aslong as the 2% per month

return kept coming in, apparently no
one worried about their 100% of capi-
tal. Sometimes you want to believe you have found the chicken
that keepslaying golden eggs. Even though you know this does
notreally happen inreal life.
Inthe end what we have isa situation where people have lost
alot of money. Some a large chunk of their life’s savings. Sad.
Who'sto blame? I leave that to you to decide.
Foran extended version of this column, visit wwuw.livemint.com
(Note: Thisisadeveloping story, where the facts are still fuzzy.)
Rahul Goel is the former CEO of Equitymaster.



CLASSIFIEDS

PROPERTY

NORTH DELHI

ROHI

Properties

BEST INVESTMENT Option Sec 34,
35, 36, 37, 38 Availability of Plots
in Rohini. DDA Liaison Freehold of
Plots. 7042292279

SALE / RENT

Basement for

5184 sq.ft.

in AZADPUR COMMERCIAL
COMPLEX, Delhi
(150 Mtr. from Ring Road)

cali-9625267473

Neelam

M.Sc. B.Ed.

9873255806

1250YD ' Kothi & 282yd 3rd+ Terrace
Model Town / 160y Brand New Kothi
/ FLOOR, Hdsnlan & West Mukerg
Nagar / Villa 400 - 4000yd Civilline /
500/600yd BD-Estate 9873255806

PVT.

9811134984]

DDA 28+28 =56 Sq.mt. 3Side Open
G.F Lobbey +3Bed. H.N0.16-17,
Pkt-12, Sec-22 Ext. Rohini. Sale 35L.
Cont. 9811134984, 9650045100
(Without Freehold)

Properties

98734099993

ROHINI SALE/ Purchase Plots Alloted

by DDA Sector-1 to 38. Liaison/
Collaboration/ New Allotment
Investment. 9873409999

EAST DELHI

SWASTHYA VHR 190yd3BR B'mnt
U.Grnd,FF. Gagan Vihar 200yd 3BR
U.Grd SF (ready to move)Preet Vhr
150yd 3BR all floor. Shankar Vihar
153y3BR FF Savita Vhr 175y 3BR FF
Sharad Vhr 175yd 3BR SF with Lift,
parking. We do Turnkey Projects &
Collaboration#+91 95-99-400-200

FOR SALE Patparganj Society Flat
First Floor ,3 BHK, 2 Bathrooms ,
Drawing/Dining, Front Balcony.
Contact # 9811071341, 9871313365.

A FREEHOLD House in New Rajinder
Nagar ( 213/214 Double Storey) is
Available For Sale Contact:
9810096322,9910174572

HOUSE AVAILABLE For Immediate
Sale At Nishant Park, Dwarka More

(5mts Walk To Metro Station. Built In - :
: SAKET DISTRICT centre, Southern

100 Sq Yard Land. 2 Floors With 2
Bedrooms, Hall, Kitchen And
Bathrooms In Each Floor. Interested

Parties Please Contact: 9999918899

(Ramesh)/ Mr. Jyoti 8148945939.

PUNJABI BAGH Club Road Ground
Floor Shops for sale min Area 200
Sqft to 700 Sqft, 3Side corner prope-
rty, Flexible size Options, Prime
Loca-tion. Contact Owner #
9891062021

GREATER KAILASH-1, Brand New
208 Sq.yds Three Bedrooms attach
Baths, D/D with Lounge Ground
Floor Plus Basement. Vikram
Batra 99-99-32-86-25 (Owner)

INDEPENDENT HOUSES for Sale:
GK 3, E Bk, 217 Yds, Livable House
& GK Encl 2, B BIk, 500 Yds, Outer
Ring Road Facing ( Constructed

Floor wise) ..Sumit @ 9810086833

Buniyad

servicEeEs|H

REAL ESTATE

9910003307

KOTHI FOR Sale Uday Park 400yds
Bsmt to TF on Wide Road Lift and
Stilt Parking Well maintained Gated
and Peaceful Colony. Call -
9910003307

ARy
HOUSES
9811150700

DERA MANDI Farm Land 2Acre Retreat
Rd, 1 Acre Main Rd, 1 Acre Harshingar :
& Sheesham Lane; Built/Land in DLF, :
Sultanpur, Ansal and nearby areas of ;

South Delhi,All Registry Deals. Harsh

ALAKNANDA DDA Nilgiri & Gangotri FF :
3 B/R, Gangotri TF 2 B/R, Ganga GF 2 :
B/R1.50 & SF +T, 1.75, Narmada GF 3 @
B/R & TF 4 B/R Lift, Mangla GF 3 B/R, :

Uppal 9910712365, 9650485053

DISTRESS SALE, Kailash Colony, 1000
Sqyd, Ground Floor, 5BHK, Separate
Gate for Car Parking, Broker Excuse,
Call 7838871114

Buniyad

REAL

¢ 9910000257

ATTRACTIVE DEAL, Panchsheel Park
500 sqyds, first floor, Adjoining
Park, 4 BHK, with lift, with reserved
parking, east facing # 9910000257

ESTATE

VASANT VIHAR (1200 ) Bungalow.,
9810030231

FRESH BOOKING: Panchsheel
Enclave, D Block, 265 Yds, Back
Side Park, Service Lane, Wide
Road. All Floors available, Best
Builder.# Sumit 9810086833

sERVICES|H

SOUTH DELHI

VASANT VIHAR

2000 Yds Freehold Bungalow

1 VASANT VIHAR

1200 Yds Bungalow Freehold
VASANT VIHAR

400, 600, 800 & 1000 Yds

Freehold Bungalow

9811333425

ESTATE

9910000257)

i VASANT VIHAR, 400 sqyd B+Gf

(Duplex), Park facing, new height
Also Golf Links 375 to 700 sqyd
independent house Broker Excuses
#9910000257

VASANT VIHAR (400) ground
basement & first floor, park facing.,
9810030231

KHANNA ESTATE .

H Shobhit Khanna 9
# Rajesh Khanna 98

U040
IHVHA.HI

B

PANCHSHEEL PARK 500yards Well

Maintained First floor & Second floor
4BHK D/D, Stilt, Separate Gate 100% :

Power Backup @9.50cr. Call for
Detail Shobhit Khanna 9871706467

..|||||IIII/ “mm""\

MALIK ES'I'A'I'E AGEN‘I’S

Since 196

981 0039071

VASANT VIHAR bungalow for sale

400 yd Stilt+Bmt+4 storied, well
built, peaceful location, reasonable
price Call:- Sanjay Malik 9810039071
Visit: www.malikestateagents.com

FL00

WIS W WIS WK CED
Neelam

M.Sc. B.Ed.

[KOTHI/ FLOOR

A BUY/SELL COMPANY
BAHLSONS
98100-17982
97100-00377

SJ ENCL 125-200-233y Livable @9 - 17cr

Sarvodaya Encl/Uday Park 200y 15cr
Greater Kailash 200-500y 14.50-28cr

Kalkaji 200y new TF+Trc3br Pk/f 3.85 :

Kalkaji 200y GF Crnr 3br lift stilt 3.25

PUNEET

'BHOGRA

: NEETI BAGH, on 60 ft road, a Duplex

of ground and Basement. 5000ft
appx. Some excellent features are
there. Call for details and Pricing.
Puneet Bhogra 9810417610

PUNEET
BHOGRA

19810417610

{ GATED BLOCK in GK 1, Available

Portions are Ground and Basement

triplex & Third floor & terrace. North :

facing. Pay slowly and have it made
as per requirement. Price on call.

L

S KUMAR

98110-31558

SOUTH DELHI - GURGAON
ALE HOUSE Safdarjung Enclave
125-230 Yds Sarvodaya 500 YDs,
Panchsheel Enclave 258 Yds.
S. Kumar 98110-31558

Available For Sale
i J|7l \ | E-' )

NTRAL MARKE!
1800 SO.FT.FOR

SHOWROOM
CORNER, 3 SIDE OPEN,
GROUND FLOOR, PARK FACING

© PARK FACE Malcha Marg 375yd Brand
New Ready To Move Ground FIr AAA+

Near Sabhyata

d contacr: 9810068973 f
4 9289661718, 9891014181 |

Rented

TENANT

SUEZ
(INDIA)

| RENT|

94300

GREATER KAILASH-1, C-Block, 313 Yds, :
Brand New Beautiful B'mt+G.FIr+Stilt :
Triplex,Luxurious 4 BHK+S.Qtr, Sept. :
Gate 4 Car Park,Rich Specs, Ready to :
move-in, Price on call.# 98181-58345 :

N-13 South Ex-1
SHOP No.12A

(Gurdwara Road)

COMMERCIAL

Total area 750 sq ft
Rented property 3 Yrs
Lease & 1 year lock in

Rent 1.25
9810656216

PAMPOSH ENCLAVE, GF & LGF

Duplex 266 Yd Main Road ample
parking, Vastu Perfect, Ideal for
Clinic, Lawyer etc. Contact: -
9873178776

Park, 3291 sq.ft. area for sale on
2nd floor., 9810030231

AKSHAY

ISHARMA|
Josgs7s5854

VASANT VIHAR 300 New Ready
Ground + Basement / First Floor
4 Bedroom - Lift - Parking - CC Third
floor with terrace also available
SDR : 9999785858, 9560672632

EXCLUSIVE DEAL

I

) | )

Brand New Builder Floor
3rd & Terrace Garden
Land Area: 500 Sq.Yds.

(Brokers Please Excuse)
Only Serious Buyers

VASANT VIHAR, Brand New Ground
Floor, 3 Bedroom D/D, Parking in
Stilt. Raman 9810062871 Amit
9810063891

Neelam

M.Sc. B.Ed.

9873255806

: BASEMENT SALE 1/2 of 500yd Like GF,

GK-1/500 / 1000yd Kothi / Floor GK/
280-2000 yds Vasant vihar / Anand
Lok / Neeti bagh / Def-Col / NFC &
area around Neelam 9873255806

FOR SALE Greater Kailash-1, 2nd Floor
with Basement 4 BHK Attached Bath,
D/D, 2 Balcony, Servant Quarter,
Two Car Parking Security. Contact -
9312310892

MAHARANI BAGH 800 yds
Triplex Bmt+Ground+Stilts 9000
sqft New/Ready, Friends Col 800
yds 4 bhk@13.5, NFC 3rd+Terr
Prince Arora 9899-403403

SUNDER NAGAR Bungalow.,
9810030231

VASANT KUNJ, D 3, First Floor, 4
Bedroom D/D fully renovated &
equipped with ac's for Sale. Raman :
9810062871 Amit 9810063891

: HAUZ KHAS Enclave ( 1000 ) ground

basement with lawn., 9810030231

VASANT VIHAR - 1000 entire
third with terrace, large four
bedrooms study, drawing, Dining.
Sunil 9811521444

DAEWOO
(INDIA)

BAUER ENG.
(INDIA)

233670

103700
LEDVANCE EKILTiv]

GOMECHANIC Y]]

WITH FRESH LEASE
3-5 YEARS LOCK-IN

7303017821

GK2 S-BLK Brand New Builder Floor,

3rd floor without Terrace, 300 sq
yd, 4BHK, 1st entry-built by Jaju
builders. Stilt Parking-2 cars. Rs 6.5

cr. (max cheque). Owner 9811035400

L suNGaLowS Fon SALE

Vasant Vihar
400/600/800 Sq Yards

Shanti Niketan
400 Sq Yards

Anand Niketan
234/280/425 Sq Yards

Raman: 9810062871
Amit: 9810063891

: TAJ APARTMENT opposite Shanti

Niketan First Floor & Second Floor
Duplex 1800sq.feet, 3 Bedroom,
D/D, Ample Parking. Call: Mann

Associates 9811060390, 9312254000

HEMKUNT , GK-I, 4BHK 2nd & 3rd Dup

with Terr, Adj Park, Semi Furnish.
4Cr. Also Third Floor with Terr,
3BHK, Lift Metro St. 500 mtr. 3.75 Cr
BHP Realtors # 9599517976

PUNEET

BHOGRA

¢ URGENT SALE - Most Beautiful location :
:ifyou are looking in Hauzkhas Apart- :

ments. A 3br Ground Floor facing a
Park. NRI Selling at a value of 3.75.
value for money. Vaastu perfect.

TARA

VASANT VIHAR

9810055500}

: BUNGALOW : Vasant Vhr 2000/ 1200/
¢ 800/600/400y; Westend 1200/ 500y

Anand Nktn 717/ 400/ 265y; Shanti
Nktn 1200 / 600y; Safdarjung 450y;
H.Khas 300; NFC 500 # 9899755500

FOR SALE East of Kailash, B-8, 300yds,
3rd floor with Terrace, 4 BHK, 2
Servant rooms, Lift, East facing.
Ashok Kapoor, 9811016472 &
8882513292.

'KHANNA ESTATE |

1 RAJESH KHANNA [
19810526800 §

: SARVODAYA ENCL 300yd Brand New ~ :
: 4BHK Rdy to Move,Separate Gate for :

3cars prkg, Hauz Khas 200yd Third
Floor+Terrace 4years old. Call For
Details Rajesh Khanna 9810526800

SOUTH DELHI Comm-cum-Resi Gr. FIr

flat 675 Sq Ft, Jasola Vihar 2 bed 2
bath with 2 car park @ 70 lac Nego.
Jasola Metro 1/2 Apollo Metro 1 Km.
#7676576522, 9212288565.

: For Sale Commercial
@ Cum Residential Opportunity [B

On GK 2 M Block Market | :
Main Road
300 Ft Exclusive
Comm. Space On Stilt
3 BHK on GF
1000 Ft Basement
2 Exclusive Parkings
Good For Doctors, CA,

Lawyer, Chemists, Builders.
Contact Owner : 9811931800 E

9873255806

¢ NICELY BUILTUP 5.5 acre Farm & Land :

1/2.5 acre Westend Green / 1 acre
Vasant Kunj 1 acr DLF/Ansal/Mother
Teresa / Dera Mandi/Radhe Mohan /
Chhtarpur & around 9873255806

L

S KUMAR

SOUTH DELHI - GURGAON

¢ PANCHSHEEL PARK Ground Basement

Newly Built 4 Beds, D/D, Separate

Drive. S. Kumar 98110-31558

C-312 DEFENCE Colony (2000 Sq.
Feet) Approx Lower Ground Floor/
Basement Floor East Facing/ Park
Facing Asking 2.75 Cr. Contact
Sharma 9811159645, 9971262433

: VASANT VIHAR Poorvi Marg
1200sq.yds, Built-up 5000sq.ft,
Second Floor, 5 Bedrooms, D/D,

Lift, Parking, Park Facing. Call: Mann

1VERMA ESTATES|

(9999973766]

DLF NEW Stilt/Lift 215TF@2.60,250 FF+

Associates 9811060390, 9312254000

Const. Very Rich Fittings & Interiors,

Sep. Gate For 3 Cars Parking. Call for : :
CENTRAL DELHI

'BHOGRA
lsa10a17610]

Details. Rajesh Khanna 9810526800

PUNEET

i LOOKING FOR a 500y Floor & have All

Cheque. Look no Further. Sarvodaya
Enclave 500y Floor with amazing

Size of rooms & Specifications.Priced
PLOT FOR sale in Sector-36, Noida.

at 10.50 With some negotiation.

Neelam

M.Sc. B.Ed.

9873255806]

© KOTHI /FLOOR 375yd-1250yd Golflink /
: PLOT SALE most demanding Sec-92,

Sundar nagar / Jorbagh Rajdoot /
Malcha Marg / Bungalow 2000 /
3800 yds /1 & 3.8-acre Prithvi-Raj

FRIENDS COLONY 4 BHK with Terrace

& FF 4 BHK, Maharani Bagh 4 BHK,
Defence Colony 3 BHK with Terrace,
GK 5 BHK B+GF/4 BHK with Terrace.
Sunder Singh # 9810280980

AKSHAY

|SHARMA |

: 200MT RESIDENTIAL Plot for sale at

19999785858]

: i GULMOHAR PARK 300 New Ready

Ground + Basement / First Floor
4 Bedroom - Lift - Parking - CC

200 yards option also available
SDR : 9999785858, 9560672632

BASEMENT
FOR SALE/ RENT

Contact

Sethi 9810038555
Tiwari 9810002409

: VASANT VIHAR Basement 1100 sq.ft

for Sale/ Rent. Fully furnished

Basement, Ready to move, Front
Entry. Sale @ 2 Cr & Rent @ 1 Lac
p.m # 9810038555, 9810002409.

1 FOR SALEILEASE

3000 Sq.Ft. on
1"Floor, FBD ONE
CORPORATE PARK,
Main Mathura Road,| :
Near Badarpur
Metro Station.

Contact: Rishi -

9810548977

A BUY/SELL COMPANY
BAHLSONS
98100-17982
97100-00377

i ASOLA 4.75 Acre Land @ 18K per Sq Yd

Ansal4000y@65k;Chtrpur M.Rd@65k

Dera Mandi 1.5 Acre Land@5 per Acr

1500-1700-acr to 2.5acr dvlopd farms

: NEW FRIENDS Colony urgent required

immediate buyer Sukhdev Vihar,
Ishwer Nagar, Friends Colony,
Maharani Bagh 300 to 500 Sq. Yds.

contact Sunder Singh # 9810280980
: PLOTS HI Plots Yamuna Ex-way

PALATIAL FARMHOUSE 10000-15000
sqft built up ready to move near
MG Road, Anandlok 400 yd park
facing TF with terrace 2010 Uppal's
Construction. Call 9911492862.

9910-335755
9810-211783

(S.D.A 290 Yds, (GF) resale 3 BHK 5¢r)
(G.K 300y 2nd Flr 4 BHK+Stilt 4.10cr)
(Panchsheel 275y Park fac. FF 4.75cr)
(Def.Col. 3rd Flr+Tr +Stilt, 3 BHK 6cr)

FLOORS

RAVI
1 98189

[ 4

VASANT VIHAR 1000 Yd B+GF @ 20 &

400 TF @12 / Westend CRNR 800/

1200 YD Floor / Shanti Niketan 400 /

600yd B+GF / FF & Defence Colony
FIr New @ 6.2. Ravinder 9818935156

R EAL

(9910003307

198110-31558]

Road & Aurangzeb Road 9873255806 :

PLOT/KOTHIE 162, 275, 300, 450m,
¢ Sec-30,36,39,44, 47,50, 51 Cnr., Park :
: DLF-3 MANDATE Sale W/North

ANAND LOK 400y Corner 4BHK 8.50cr) :

FARIDABAD

FOR SALE 400 sq. Yards. Kothi 5£/10,

¢ FOR SALE E-Block, East of Kailash :
125yds Fully Renovated Third Floor + :

Terrace Right Built-up 3Beds, D/D,
Freehold, East Facing, Reasonable
Price.# Owner Ajay - 9810371892

MALVIYA NAGAR 125/200 Yds, FF/ SF/

3rd+Tr 3 BHK, Lift & Stilt near Metro

also Shivalik 200 Yds, Floors, Ready/ :
U.Const & Navjeevan/ Geetanjali 300 :
/340 Yds, New B+GF/FF. 98111-91901 :

Buniyad

ESTATE

FOR SALE Friends Colony East 400yds
Bsmt & GF Duplex 4BHK with Sep.

Driveway and Lift also GK-2 300yds
New Bmst & GF. Call - 9910003307

SAFDARJUNG ENCLAVE 200 YDS
Third with terrace Gdn. 3 beds /D,
lounge, Qtr. Separate 2 parkings
lift N/E facing 100% vastu wide
Road. 5 Cr. Pavneet 9811036030.

. WANTED HOUSES/

COLLABORATIONS

MLALTY ENPERTS

9910020141, 9810020141

SAFDARJUNG ENCLAVE, Green Park &

KHANNA ESTATE
RAJESH KHAN :

adj. Posh Colonies, Wanted Houses &

Collaborations 200/ 300/ 500 Sq Yds :

Spot Payment, Attractive Terms,

Owners/Agents Welcome 9910020141

¢ KALKAJI, 200 sq yards, Ground Floor,

3 Bedroom D/D, Parking in Stilt.
Raman : 9810062871 Amit
9810063891

RENTED PROPERTY Fresh Lease
Jhandewalan Extension Area 1200
Sqft.Rent 75000 P.M. from March-
24 for Sale, also Ground Flr. 2600
Sqft. for Sale, Cont. # 9811128653.

NOIDA/GREATER NOIDA

Nice Location Plot, Size 450 sq mtr,
30 MTR Wide Road. Contact:
9811748839

¢ SECTOR-40 NOIDA, 3005q.mtr 5bhk

Duplex House North West facing,
this is a Corner house Nearby metro
connectivity Avail for Sale in a very
good location 9999011116

Near Expressway, 450mtr 12mtr Rd,

one time lease rent paid,Completion.
& Kothi Sale in Sec-51,B-Block corner :

450mtr. Call: Mr Saini 9330933039

FOR SALE industrial unit, 450 SqMt,

10000 Sqft BUA, park facing,
4 floors, functional, at sec-80,
Noida. Mint condition, .9870130357.

house Nearby Market malls Metro
Station school and hospital Avail for
Sale. In Good Location, .9999011116

Sector 71. 12mt road Completion

taken with One time Lease Rent Paid

Party Wants Immediate Sale. Please
Call 7838871119

IVENUS)

Prop.
9810417663

18m Rd, N/E, 162, 250, 300, 450m
Sec-105,108, 938, 92, 46, 48,G.Belt

N/E Venus 9810417663

SALE POSH Kothis, 450 mtr duplex

Sec-47, 300 mtr duplex Sec-93B, &
PLOTS 250 mtr-300 mtr & 450 mtr,
Sec-26,30,36,39,40,46,47,50,51
&99 Call: 9818077228

SQUARE
METERS

Realtors
- 9717452701

VEIDA PLOTS Sale/ Buy, Sector 18 &

20, Yamuna Expressway, Size 300,

500, 1000, 2000 sqm, Call WhatsApp

9717452701

NOIDA

New Allotment|

Sector- 151

SALE / PURCHASE

Best Location

RESI. PLOTS

250,300 & 450 mtr.
on 45 & 18 mtr. Road

] )ain: 9811322684 |

MG Rd.Sultanpur nr Metro 2200y@3L :

PLOT & LAND
99117-14666

Residential & Industrial Authority
Commercial Land, Corporate Plot
Sec-17, 18, 20, 22D, 29, 32, 33
Call : 9911714666, 9582156604

KOTHI PRIME Sector-41, Near City

Center Metro Station North East
facing, Simplex Double Story,

4 Bedrooms Puja Room Reasonable
Price @ 2.25 Cr. Ph : 9811330364

162MT RESIDENTIAL Plot for sale at

Sector 108. 12mt road Completion

taken with One time Lease Rent Paid :

Party Wants Immediate Sale. Please
Call 7838871119

FOR SALE Banquet Hall Plot 12,000

sq.mtr. & Farm House 10,000 sg.

mtr. in Expressway, Noida. Resi. CC
Plot 450 sq.mtr., Sector-51, Noida.
Contact: 9811178377, 8860017999

B.P. NIT Faridabad (Near Shivmani
Hospital) Contact: # 8800601528 &
9355185995

¢ RENTED OFFICE for sale, Loc on Golf

course extn rd, Ggn A grade tenant,
2000 sqft, Mnthly Rntl 1.5 lac, ExcInt
ROI, Genuine enquiries Brkrs wicm,
attractive brokerage, # 9873362513

SERVICES|H

R EAL

HREAL

¢ M.G ROAD Commercial Office Space

SECTOR-46 NOIDA, 250sq.mtr,Simplex SUSHANT LOK-I Luxury Floors. 4 BHK,

House North West fac,this is a corner :

 WANTED/ AVAILABLE Farmhouses /
Farmlands/Plots/Villas/Apartments
Deals in all Sizes. CLC Reality-

9971336771.
AR

PROFITABLE SUPERMART for sale in
Sec-108 & Sec-57, Gurugram - Area

7000 sq ft. Yearly Sale : 4cr. Reason: :

Owner shifting out of India.

ESTATE

FIr on 12mtr rd also 300 Syd. Corner
Builder Floor Below Market Price

Attractive Layout 12mtr. Road Price
On Call for More Info #9999973766

Buniyad}

SERVICES|H

ESTATE

Solitaire Plaza 5000sqft fully
furnished office for lease,WS cabins
conference room Pantry, Call for
More Info #9999973766

Lo |
ISAUDAGAR}

PROPERTIES PVT. LTD.

9718511207

BRAND NEW Luxury Upper Ground

Floor for Sale DLF Phase 2- 400 yds

4BHK with Lift stilt peaceful location
: UDYOG VIHAR Phase 4- 4200 Mt.

Near by NH8, MG Road, Metro Best
Price Saudagar Prop 9718511207

¢ SUSHANT LOK-1 A-blk East fac 270,
300, 418y. (kothi) Wide Rd, B-blk
300y East fac kothi, 300 North fac
Plot. more 215-1022y deals also
avail, prime locations 9958492130

416 sq. yards, Gated Society, Vastu
Compliant, Ready to Move In
Contact:: Owner: 95409-38096

RENTED INDEPENDEN!
DMMERGIAL BUILDIN
N SOU DELK
DO Sq yd
Basement +

Ground + 3 floors
Rented at - 15.5 lacs
per month
Fresh lease of 9 years
with 3 years lock-in
Brokers Welcome

Call owner < 9810371207

400sqyd/Max chq, Moulsari500sqyd,
T/502 Kothi Park Facing,T/505Plot,
V/G.Floor 3Bhk/1500sqft/Adjng
Park,V/163 Plot, Call 9899335988

Corner / Wide Road

PLF

9811078877

* DLF CITY-I, Prime Location Plot,
Corner / Wlde Road. Only Genuine
Buyers call: PLF - 9811078877

98100260

¢ DLF -1, 115025.yds North/Park,
502sq.yds East 12mtr road, 402yds
North/Park, 316-360 sq.yds North/
Park, Sabharwal Associate's
9810026076, 9910026336.

Golf course rd 500 syd with lift ,
2 side open @3.50cr only

‘ FOR SALE- First floor Suncity, ‘
0.C Realtors 9810677191

: RENTED TO Bank 1200 5. Ft., Front 45 :

Feet, G.F. Rent 2.19 Lakh P.M., Lease
9 Years for Sale. Prime Location in
South City-Il, Gurugram. # Owner -
9810327243

¢ DLF CITY-2, M Block 300 plot best

location Mix payment Deeparul
estate 9811068621

SUSHANT LOK-1, Ready
Possession Basement, Stilts+ 4
Floors & Terrace Luxurious
Fittings Park Facing Full /
Floorwise. Desraj Kaundal
9811072035 (SDR Prop)

illennium

9810112870

: DLF-1 KOTHI A-500yd 5bhk Dplx Lift &
: A-400 5bhk Lift Brand New, DLF-1V
500yd 5bhk Lift Terrace Garden,
DLF-1300 5bhk Lift H.Theatre on :
Wide Road Just like New. 9810112870 :

HINES ELEVATE Wanted/Available 3/4

BHK Luxury Apartments in Sector-
59, Golf Course Extn Road Gurgaon.
Possession offered. Harpreet Singh
Realtors Pvt. Ltd. 98103-06661

DI.F CITY phase one 400 corner Best
location A Block. Deeparul Estate
9811068621

 FOR SALE L. Udyog Vihar Plot 1000 mtr
: DLF-11 PLOT/BUILTUP House 2 Side
Sec 14 0ld Highway Plot 1000 sq.mtr  :

Built 14,000 sq.ft,Partly Furnished 2.

built 30,000 sq.ft, Fully Furnished
Comm. # 9990530411, 83758 08071

© DLF BRAND New Independent Floors

Buniyad]
Iy : DLF PHASE 3 for sale plots 316, 400,
SERVICES E

(49999973766

: : DLF-3 NORTH facing rear park 215
: DLF-2, FOR Sale 500Syd.corner Builder :

DLF 1200y & 500y @ 12m Rd 500y 18m

EXCLUSIVE CORNER Plots for sale DLF

EXCLUSIVE PREMIUM Wide Road

: EXCI.lISIVE MANDATE Premium Plot

EXCLUSIVE MANDATE Kothi for Sale
DLF phase 2- 400yd North Fac 58hk
duplex home theatre, swiming pool
with Basement near hy NH8,MG Road
best Price, Saudagar 9990556669

PLOTS DLF-1V 300y Garden Villa,

EXCLUSIVE CORNER Triplex Super

Easy payment plan of 2 yrs.

for Sale DLF Phase 3, Price starting
3.7 cr. Call 7011696891, 9810481000

FORSALE
PLOTS / KOTHI
BUILDER FLOORS

AMBAJEE PROPERTIES
9811175732

500, kothi and luxury builder for
best deals call 9811175732 .
Ambajee Properties

sqyd GF and Top with Terrace 3BHK
attach bath D/D family lounge all AC
powder room, Servant Qtr, stilt
parking, near Hosp. & Metro Stn.
#9310404440

TR @3.25, 300 FF @3.50, 300 FF+TR
@3.25,300 SF+TR @3, 400 TF @4.25,
500 TF@5.50,650 GF@9.25,400 4flrs

@16 and more. Call! 9871177425

SUSHANT LOK-3: 300 yd Well
Maintained House adjoining 4
acres of Lush Green Park @ Plot
Rate for Sale. East, 12mtr Road &
Gated. NSS Realtor 9810047003

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

Corner Plot for Sale / Udyog Vihar
Phase 4- 880 Mtr Building for Sale
Best Price Saudagar Properties Pvt.
Ltd. 9718511207

SINCE 1986

9871733233

5Yr 0ld Villa DLF 4 316Y E Fcng
Duplex Garden Villa Sec-43 & 45
350Y 18M Rd & 1 Kanal E Fcng
9871733233

PROPERTIES PVT. LTD.

9718511207

Phase 1- 1100 Yds Green belt Facing
/500 Yds Two side Open, Best Price
Saudagar Properties Pvt. Ltd.
9718511207

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

Plots DLF Phase I/11 -300yd 24mtr
Road/ 1000yd 24mtr Road/ 1000yd
18mtr Road best Price. Saudagar
Properties Pvt.Ltd. 9718511207

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

for Sale DLF Phase 2- 320+ 320 Yds

Pair/ Single 18 Mtr Road East facing
Near Market, Metro, NH-8 Highway

Best Price. Saudagar 9718511207

BUILDER-FLOORS LUXURIOUS
units Ready To Move 3/4 BHK (200
yds to 500 yds) in Sushant Lok- 2
&3, Greenwood City, South City-1.
NSS Realtor 9971990420

SAUDAGAR

PROPERTIES PVT. LTD.
9990556669

500yd, Lane-(4400/4500/4600/
4700), Fully gated community, Near
galleria market, South city -1, 500y,
Corner, fully gated 9811196843

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

Luxury Floor For Sale- DLF phase 1 -
300yd 4bhk Bmt+stilt+ugf Triplex
floor near by Arjun marg,Golf course
Road, Saudagar prop 9718511207

SCO PLOTS

(with 6 Rentable Floors)

MAIN HIGHWAY

ROI : 18% - 24% PA

Double your investment today

ssfes
0 0

open Back Park @ Very Reasonable
Price. Only Genuine Buyers Call
9873068888, 8743068888.

DLF - SUSHANT LOK | HIMACHAL PRADESH %L‘, :

WANTED ON purchase commercial

CHIRAG
ESTATE|

SINCE 1986

9871733233

ALE MANDATE @DLF-1 Golf course Rd
500y plot & G.F,Top floor 400y 18m
Cnr DLF 2 250 & 300y Plot 500y 24m
Rd Greenwood N Fcng S. Lok 1 418y
E Fcng 2 Side open Plot 9871733233

SUSHANT LOK-I A Blk: Super Lxry
3000sft Designer newly built 4Bhk
flr with A+interiors. Vastu Perfect,
Park Facing 2 Side Open Prime Loc
-ation Gated Comm.# 9910595137.

Vatika @18cr, 1000yd Guesthouse

License & 4th Floor sanction on 30
Mtr Rd @29.50cr, 500yd plot facing
30 Mtr Rd @3.25 psyd. 9810112870

NARAYAN ARYA
GLOBE ESTATE
9810787781

OR SALE Sushant Lok -1, 215yds,
6BR, East facing), Sushant Lok -3,
300Yds, N/E Facing, Floor Wise
Building GF+FF+SF, 3BHK Each
Cont: 9810787781 / 9811636767

AVAILABLE

Lease / Sale

2700 sq.Ft.

(on Ground Floor)

MAGNUM TOWER-I

(SECTOR-58)
Suitable for BANKS/ MNCs
Owner:

81301-11223

SABHARWAL
ASSOCIATES

9711776151

REO CITY Plots 208yd 2 Side Open,

Facing, 300 yd East Facing, 360 Yd
East+Park Facing, 360yd 24 mtr
road. 9711776151

=) SABHARWAL
ASSOCIATES

9810652416

@6.05cr, 360@4.35cr,276y@ 3.55cr,

250@3.25cr S.Lok 2 (Sec 55/56) 500y :

@4.25Cr,450 @4.05¢r,400@ 3.55¢r,

300y@2.55¢r,222@2.25cr9810652416

COMMERCIAL
PLOTS FOR SALE

PROPERTY PLANNER
9811336887

MAAR/ DLF/ BPTP SCO Plots for
showroom, office, Restaurant & for

Best ROI. at Dwarka Expresway, SPR,

| FORLEASE 5-147, GF, Pnchshla Prk.
Built on 500 Sqyd plot 3 BR's+ Study, :

Golf course Extn Road. 96 to 200
sq.yds, @4cr to @6cr.

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

REMIUM PLOTS for Sale DLF Phase 1
- 500 yds C block / DLF Phase 2
M block- 400 yds Park facing Best
Price. Saudagar Properties Pvt. Ltd.
9718511207

SABHARWAL
ASSOCIATES

9811400506

LF ALAMEDA Plots 538yd North/
East & Park Facing, 560yd 60 Mtr Rd

Facing, 718yd 24 Mtr Rd Facing. Wide :

Range of Plots & Builder Floors at
Best Price Deal. 9811400506

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

LTRA LUXURY Floors Sushant Lok 1 -
300yd 4 BHK, 418yd 4 BHK Lift stilt
Park facing Floors Best Price.
Saudagar Properties Pvt. Ltd.
9718511207

PUNEET

81041761

URGAON- REQUIRE in 300/400/
500y a plot / built up in DLF for a
User. Payment within 30 days.
Call with details. Puneet Bhogra
9810417610

Own a Ready
Pre-leased 4
Screen Multiplex
on Highway
location with
all options.
Get Monthly

Rent: 3,50,000/-|
33

LOTS COMM Location SL-1 813yd near

240yd 3 Side Open, 240yd Pair North
i PANCHSHILA PARK Four Bed Rooms,

EW FLOORS Suncity680y@6.95cr,502

BHOGRA

RAJASTHAN

HIMACHAL GOVT Approved 1,2,3 BHK
Flats at Kandaghat On Chail Road,
Non-Himachali Can also buy. Few
flats Left. 93160-44333.

GOA
Neelam

M.Sc. B.Ed.

Buildup Villas 3/4 Bhk / 1.8-acre
Resort Land Calangute Beach Facing
/100 Rooms Hotel Near Beach &
area around Neelam 9873255806

office space vacant or rented 500-
900 sq.ft area in Connaughtnt Place
or south delhi spot payment call:-
9810054005,9899869329

N T

WANTED TO Buy : Seeking 250-300 Sq

yard Kothi in G.K.-2, South Delhi.
Interested in direct deals with
owners. Contact : 9289028015 /
9810213225

PAYING GUEST

9873255806}

LAND PARCELS of 1000yd- 100acre /

FULLY FURNISHED Luxurious Ideally

Located One Room Attached Bath
with 3 Hygenic Homely Meals Hauz
Khas Enclave Near Metro Station
Details 8447600000, 9811448544

TO-LET
| vosrorun [ commorin

[EDHEE

SUITABLE FOR

HOSPITAL

Nihal Vihar, Opposite
D.D.A Park, Delhi
1200 sq.yds Approx
3 Side Open
25 ROOMS +
3 HALLS WITH LIFT
AMPLE CAR PARKING

PROVISION FOR
25 IMORE ROOMS

CONTACT

K.P. Singh 9213117076

SPACE AVAILABLE on Rent 3600

Sq. Ft (1800+1800) on Main
Najafgarh Road, Opp. Tilak Nagar
Metro Station, next to AXIS, HDFC,
LIC, Haldirams. T - 9818556597

 N- 10, Rajouri Garden, Delhi-110027,

2 BHK, GF, Open 418 sqft, Total Area
1452 sqft 1 Car Parking, Rent -
30,000/ per month. Contact:
Hatinder S. Oberoi 9810016475

E- BLOCK East of Kailash, 1700 sqft,

Corner, Main Road, Ample Parking,
Huge visibility, near Metro, for
Professionals. Contact: Owner
9811707061, 9811087765

Drawing/Dining, Lobby, Servant
Quarter, Parking. Contact Anil
Makhijani 9811047035, Kajal

Makhijani 9811647035, 011-45151664

FOR LEASE

1.8 acre Farm
BRAND NEW HOUSE
Radhey
Mohan Drive,
Chattarpur
5 BHK,
12,200 sq ft
Built up area
< 9818111181

INDUSTRIAL BUILDING for Lease

VASANT VIHAR 500 Sq Yds, Luxurious

Ground Floor Spacious 4 Beds attach
Bath, Huge Drawing/Dining, Modular
Kitchen, Reserved Car Parking, Suits

MNC's/ Foreigners. call: 9811-774148

Sq. Semi Frnshd, Modern Construc-

tion. Ideal for Co. transit house. Rent :

:2.25 lacs pm. Ownr: 9810097769.

600 SQ.YD. & 800 sq.yd.Plot area bunt

up 2000sq.ft. & 4000 sq.ft. Suitable
for showroom and Designer studio.

Location MG Road New Delhi,brokers

excuse.CLC Bharat Singh-9971336771

MUNIRKA MAIN Road,Above Axis Bank
: NEW CONSTRUCTED Showroom Space

, Next To Metro Stsn,2nd & 3rd Floor.
Each 2850 Sq.ft.Space Available for

Rent. Suitable for Coaching institute. :

Cont: 9818286767, 9810015267.

{ VASANT KUNJ Sector D-6, Santusti

Apartments, Ground Floor, Two
Bedrooms, Two Toilets, Drawing
Rooms, Front Courtyard, Nice
Location Contact: 9810962603

SHOWROOM
BUILD - TO
SUIT
Fer LEASE
30,000 t0o 35000
SQFeet
M.© ROAD
SULTANPUR
88 Feet Front
+91 9958881027

{ SECTOR-50 NOIDA, 9 Bedroom New

FOR RENT Centrally a/c, fully
furnished, Commercial building.
Stilt, main road, Defence Colony.
Suitable for Corporates / MNC.
Contact 925055 5544,989155 5544

: COMMERCIAL : Gautam Ngr 1700 Sqft
3Side Crnr UGF/ Ist / 2nd & 3rd Floor  :

BHIWADI

with lift Suits GYM, Office, Institute,
Pathlabs, CA, Doctor, Etc.@150 PSF
# 9818727480, 9818075757

ANAND NIKETAN Indep. Building GF &
FF Each Floor 3Beds, D/D, 2 kitchen,
Total 6Beds Attach Baths, Jointly or
Separately. # Dogra 9811087358,
9811764082

o~
W@ESON

PROPERTIES
8527099999

: GREATER KAILASH, Available for

Rent, 2BHK 50K, 3BHK 60K-1Lac,

Lift, Stilt Parking, Brand New -1.2Lac,

Brand New 400 sq yrd Floor 2.50L.
Office: M-22, Main Market, G.K-I

PANCHSHEEL PARK : 5-17, First Floor, :
: 3 BHK, Study, Lift, Stilt Parking, Park

Facing, North Facing, Uppal Constru-
ction, Nice Location, Contact Pooja
Bhatt - 9599103138, 9990202752.

FURNISHED OFFICE space 1200-1600-
6500-15000 sq.ft on Rent In &
around Connaught Place suits
MNCs/Corporate/Banks call:-
9810054005, 9899869329.

FOR LAW Office Sunder Ngr 867 sqy

FF4 BHK+terrace, Jor Bagh 375 sqy
FF 3BHK Prk Fac, FF 375 sqy 4BHK
#9910000307

NOIDA/GREATER NOIDA

a

bigsearch

Your Growth Partner

98104 96262

Noida Phase-1, Area 16,000 sqft,
Prime location, Close to Metro, Use
for IT/ Corporate Office etc. Contact:
9810496262

: FOR RENT Warehousing space 15,000
: sqft, RCC Constn in Sector-10, Noida.
Close proximity to all transport &
logistic Co. Ideal for logistics/
Courier / e-commerce Cos. #
9350477155

: FOR LEASE Ground, B'ment 8000 sq.

ft. Fully Furn.Sec 63 Noida.100 seats
6 cahins, Conference hall, Cafeteria,
Recreation hall, indpndt Prkg,

for MNC/IT/0ffice. M-9810082150

bigsearch

Your Growth Partner

98104 96262

INDUSTRIAL BUILDING for Lease

Prime Location Noida, Ph-3, Suitable
for IT/Electronics/Mnc's, Built up
Area 80,000 sqft with Ample
parking. Contact: 9810496262

Luxurious Kothi (450 meter) for
Lease/Rent, North East Facing, As
per Vaastu, Premium Location,
Contact Owner 8130223008

avbl. for lease in Main Market WBD
Sec-52, Gurugram. Built-up area GF-
9900 sft., FF-9900 sft., Basement-
9900 sft. Cont. Owner: 9811274926.

INDEPENDENT BUILDING suitable for

warehouse/packaging/Nursing Home
10 minutes drive from Golf Course
Road, Floor: G+3, Area : 20000/
sq.ft. CLC Bharat Singh- 9971336771.

UDYOG VIHAR 9000 ft for Lease,

Brand new Interiors, NH-8 facing,
Signage available. Other tenants
MNC. Next to Radisson Hotel.
Covered car parks. # 9871098146.

DLF - SUSHANT LOK

SUSHANT LOK-1 For Rent Newly built

House East/ Park facing 6 bedrooms,
D/D, Lounge, Modular kitchens,

Wardrobes, AC's, Puja room, SQ, Lift
& stilt parking. # Owner 7291002288.

RUNNING RESTAURANT with fully

equipped kitchen, 1250 sq ft, Sohna
Rd, adjoining Haldiram & Starbucks,
below McKinsey Tower, Rent Rs.120/-
psf. owner Manpreet 9810115322

SUSHANT ARCADE Sushant Lok-1

Ground floor Shop F-104 Fully
Furnished Air-condition Freehold
Area 250 Sq.ft for Rent.Only genuine
clients # 9810054005, 9899869329

FAGTORY

FOR RENT

RAJSTHAN

25000 SQ.FT.
and
20000 SQ.FT.

Near Jindal Alluminium
CONTACT

R. S. YADAV - 9314198142
MR. VERMA - 9460764713
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Old i1s gold

We are one of the oldest
private sector banks in India

Serving you since 1938

& © =

Savings
Schemes

Digital

Banking

Deposit
Schemes

NRI
services

Business
Accounts

FOR ASSISTANCE CALL 1800 890 2122

Corporate
Services

Retail
Banking

Y
A <

J&K Bank

Serving To Empower

YOUR BANK

SINCE 1938

T cussres

MODERN CHILD Public School Nangloi,

West Delhi, Req. well exp. Principal,
PGT, TGT, PRT (all subjects), P.E.T,
NTT, Computers, Arts & crafts, Music
& Dance (Female). Applicants must

be proficient in English & Computers :
: > AT Primary Teachers

i > Nursery Teachers

# resume2mcps@gmail.com

CRPF PUBLIC SCHOOL

Sec-16B, Dwarka New Delhi-78

Near Sec-14, Metro Station
PH.: 28032245, 28033727

REQUIRES
(CTET Qualified)

PRT-E
Science,

TGT - Hindi,
Social Science
LEAVE VACANCY

PGT - Biology, Economics

TGT - Science

o Qualifications as per rules

¢ Only shortlisted candidates will be

called for the interview

o Apply within 7 days on the
prescribed form.

o The application forms are available
at the reception counter on all
working days (9.00 am to 1.00 pm)

(Principal)

REQUIRES
@®TGT Science, Mathematics,

® PRT / NTT, Spanish Teacher,

Accountant, Care Taker.
Qualification: As per CBSE Norms.

| bol 11}
Urgently requires
PGT- Commerce, English

Nursery Teachers

Others- Art & Craft, Dance,
Special Educator and
Receptionist

from 9 AM to 1 PM.

¢ |> TGT’s - English, Hindi, Maths,

¢ > Computer Teachers

 [» Music / Dance Teachers (F)
: > Art & Craft (Drawing Tr.)

> Special Educators

| Receptionist/Librarian

¢ > Account Assistant (F)

 I»- Computer Operator (IV/F)

| *TGT- English, Hindi, SST,

| « PGT-English, Chemisty,

DARSHAN ACADEMY * VOCATIONAL- Music Tr Vocal

Kirpal Bagh, Sant Kirpal Singh Marg Delhi-9 |
www.delhi.darshanacademy.ory, B
Email- infodelhi@darshanacademy.org i

Receptionist, Assistant. Computer
Teacher, Special Educator, Assistant. :

P.R.T. Science : (M.Sc./B. Sc, B.Ed,

¢ | PR.T. Computer Science : MCA/BCA,
AT/ PRT - Maths & Computers| :
: | (Computer Science/LT.)

: | Counselor : M.A/M.Sc. Psychology,

: | Diploma in Guidance and Counseling,
: | Two Year Experience

Bl Application along with C.V to be sent to
Apply latest by 27th March 2024 | :

: CANTERBURY

B B-1Block, Yamuna Vihar, Delhi-53

PUBLIC SCHOOL

REQUIRES
English Medium FEMALE
Staff on Contractual Basis

Science, S.St., Sanskrit

(Graduates can apply)

EXCELLENT SALARY

i Sharda International School

Affiliated to CBSE

Add.: Shiv Nagar, Pataudi Road
(Landmark- Before Sector 10A
Gurugram)

Hl info@shardainternationalschool.in

REQUIRES

Science, Maths, Sanskrit,
Computer Science

Physics, Biology, Maths

Rhythmist, Art & Craft, Dance,
Robotics

21st March, 2024 Onwards
Timing: 09:00 am to 01:00 pm

www. shardainternationalschool .in
® PGT- Chemistry (Leave vacancy)

DEEPALAYA SCHOOL

y
i 5 A-14, KALKAJI EXTN.
: NEW DELHI-19

Phone -011-40561452-53

Ph.011-79698638,8588806008/9
. | Applications are invited from the
- |eligible candidates for the post of

| PGIT. English: (M.A. BEd.)
© DRI Hindi : (MA/BA, BEd,

www.deepalayaschool.org

CTET or B.ELEd, CTET)
CTET or B.ELEd, CTET)

B.Sc. Computer Science, BE/B. Tech

vacancy@deepalayaschool.org
Latest by 25th March, 2024

CD-Block, Pitampura, Delhi-34
i | Tel: 47023947, 40453808

: |- Receptionist :
i | WALKIN INTERVIEW (9am-12 noon) | :
Contact immediately to Principal

: | Download application form from
: |website or obtain from school
: |and submit at school reception
: |within 7 days. School reserves
: | the right to treat the post deemed
: |ascancelled atany stage.

Bl Ph.: 0124-2974748, 8376073000 [
i ¢ REQ. TGT, PGT (Eng. Science & Maths)

MADHUBAN PUBLIC school H-374
Vikaspuri, ND requires female
teachers for playway/Nursery & KG
classes. Contact personally with CV
from 12 to 2 pm # 8448876285.

: DELHI INTERNATIONAL Sec. School,

Jawahar Ngr, Del-94, Req (Female)

Vice Principal, TGT- Eng., Maths, Sci., :

S.St., Primary Teacher & Incharge.
#9958531377, E: diss.jn@gmail.com

: SANSKAR PUBLIC School req NTT, PRT, :
¢ TGT Teachers (Full Time) Music,Dance :

Sports, French teachers (Part time)

Candidates drop resume Pkt-1,5ec-24,
rohini,Delhi. E: info.spsi2@gmail.com  :

[, aharaja Agrasen

=" Model School

www.agrasenschool.com

Graduate, 2 years Experi-
ence, Pleasing Personality,
Fluent in English and
Computer Savvy.

Spl Educator, NTT, Music, Physical
Educator, Computer & Accountant.
NALANDA SCHOOL, BADARPUR (CBSE :
AFFIL.) # 8851489606/9999060176

§ WANTED VICE principal & Lady

Teachers- Nur. to 12th-(Eng, Maths,

Science). Rose Valley Sr. Sec. School,

Nathan Vihar, Nangloi, Najafgarh
Road, Ranhola. 8178321382.

¢ REQD PGT,TGT (All Subjects) & Music
: PET Lib. Indraprastha Public School, :

: Y FRESHER/GF
TRAINE
H ACCOUNTS/FINANCE

: EXP. ACCOUNTANT required to handle :
¢ account in Tally, GST matters, salary  :
10 to 25K PM on experience. Send CV :
with expected salary to Tax India,GC- :
20, Shivaji Enclave, New Delhi-110027 :

A-3, Rajeev Ngr, Begumpur, Delhi-
86. Em: ipschoola3@gmail.com,
Website-
www.indraprasthapublicschool.com

: REQUIRED MALE/ female Accountant

in Ramesh Nagar minimum 3 years

exp well knowledge in tally and busy.

|©7480937467

Apply: vkassociates47@gmail.com
M.no. 7290014502

REQD. ACCOUNTANT (M/F) with 3-5

yrs of exp. Well versed in Tally, GST,
Accounts & Stock Reconciliation etc.
at Badli Industrial Estate, Nr.

Samaypur Badli Metro Station,Rohini :
# 9811433711, imi@indiamedico.com  :

REOUIRED FEMALE Account Assistant,
Computer Knowledge Must (Tally
Prime, GST, Excel) Experience : 1-2
Years. Add. N-3, Vishnu Garden ND
18. Call: 9891300367, 8448672760

SALES & MARKETING

®I

o
LAl [ed]
IOV EL
A Trusted Name in Builder Hardware
FLYRAIL the Big Name in
Hardware-Galssware-
Sanitaryware
WANTED EXPERIENCED
SALESMAN
FOR DELHI NCR
Monthly Income 20 to 30K
Own Bike Must)

SALESMAN [

{  BRIDE WANTED

FOR ALLOVER INDIA

Monthly Income 50K & above

CONTACT - NARULA JI
98100-92380

SPACE FOR Chemist Shop/ Pathology ~ :
Lab & Dr's Chmbr avlb on Rent/ shar- :
ing for Physiotherapist, Orthopaedics

Skin/ Hair, Near Ashok Park Main

Metro Stn # 9212411778, 9625503337

¥ GENERAL M
: VACANC

REQD. SALESMAN, Accountant

Assistant, Peon & Helpers. Salary
Negotiable. Contact:- S.S. Industrial
Porducts 4624 Ajmeri Gate, Delhi.
#9599206727.

: URGENT REQUIRED Accountant Min
¢ Exp3-5years. Salesman min Exp. 23 :

years must. For Tyre Shop, Lajpat
Nagar 11, South Delhi Candidate
preferred. Contact 9811341555

DUA

Students
& Youths
ARE REQUIRED TO

WORK IN
LOK SABHA
ELECTIONS.

Interested can apply &
Please send resume at

cimdelhi@gmail.com

1 parTTIMEJOB

: MNC co. Hiring. Excellent Earning
+Perks+Foreign Trip. Business Class/
Retd Persons/Home Maker/ CA/Dr./
Salaried. Call 9599230607

REQUIRED

WELFARE OFFICER FOR A
MNC COMPANY SITUATED AT
GURUGRAM

Qualification

MSW /PG in IR & PM/Any degree from
a recognized institution valid for
appointing a Welfare officer under The
Punjab Welfare Officers Recruitment
and Conditions of Service) Rules 1952.

Experience

Minimum three years of work
experience in the above field in any
Industry.

Suitable candidates may apply to
Assistant Manager - HR
Suzuki Motorcycle India P, Ltd.

Kherki Dhaula , NH-08, Badshahapur,
‘Gurugram, Haryana -122004.
Tel : 910124 4170839
Email - bhatt yogesh@suzukimotorcycle.in

BSES

BSES Rajdhani Power Limited

CORRIGENDUM-2
TARIFF BASED COMPETITIVE BIDDING FOR
PURCHASE OF POWER THROUGH DEEP PORTAL

No. HOD (PMG) /2023-24/ 278

Invitation from Entities for supply of power on Medium-term basis

Date. 19.03.2024

submission is 18.04. 2024

BRPL had invited proposals from Entities for supply of 300 Mw (+addtional 200Mw under greenshoe
option) power for 3 years from all sources including renewable under Lump Sum Tariff category
(except coal) on medium term basis vide Tender document HOD (PMG)/BRPL/2023-24/236 dated
30.01.2024 and corrigendum 1 HOD (PMG)/BRPL/2023-24/251 dated 21.02.2024 & Corrigendum
2 HOD (PMG)/BRPL/2023-24/264 dated 06.03.2024 Tender document and their details are available
on www.bsesdelhi.com & www.mstcecommerce.com.

Due to unavoidable circumstances the revised date of bid

Head PMG (BRPL)

Website : www.bsesdelhi.com

Chart a course
to clarity!

MATRIMONIALS

PUNJABI

SM FOR 34/6ft handsome boy working
as HR/8 lac pa . Cast/Religion no bar
Punjabi/Kayastha preferred . Simple
& Edu Girl. Early Marriage No Dowry.
7668068342 (Whatsapp)

Classified
ad

Logonto
htclassifieds.com
or
Scan QR code

Mint Plain Facts

Read only on mint

The Nasik Merchants Co-op Bank Ltd., Nashik
19 Y
D! §b (@x Nameo Bank
(AR AT IT)

(Mudlti-State Scheduled Bank)
Administrative Office: Plot No A/16, Industrial Estate,
Babubhai Rathi chowk, Satpur, Nashik - 422007.

Special General Meeting Notice

Special General Meeting of members of "The Nasik Merchants Co-

Operative Bank Ltd., Nashik" will be held on Wednesday 27" March

2024 at 11.00 a.m. under the Chairmanship of Shri. Sohanlal

Mohanlal Bhandari, Chairman at Bank's Administrative Office

Satpur, Nashik to transact the following business-

1. To approve the writing off of fully provided, overdue loan
accounts which are duly certified by the Statutory Auditors and
the Suggested by Board of Directors without restraining the
Bank's right to recover.

2. Anyotheritem with the permission of the Chair.

By Order of Board of Directors.

Nashik Vishram Dixit
Date: 19" March 2024 Chief Executive Officer
Note:

1. If there is no Quorum for the meeting at the scheduled time, the
meeting shall be adjourned. The meeting shall be transacted at the
same place after half an hour irrespective of the Quorum.

2. If any member desires regarding this information, he/she may send
such request to above Address not later than 22" March 2024, so that
the required information may be made available in Special General
Meeting.

3. The members should bring their Photo identity proof for the meeting.

HAVE FUN

WITH FACTS ON SUNDAYS

Catch the latest column of

TWI'W

THE WEEK THAT WAS
A quiz on the week's development.

— an@imes
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(@ © hindustantimes € htTweets
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Tata's cash spinner TCS

should show its Al cards

Reeping Tata Sons private by retiring debt with money raised from a TCS stake sale is the

easy part. Group stakeholders need to know how TCS will fare in an AI-driven tech world

ata Sons has finally shown its cards
inresponse to a Reserve Bank of
India (RBI) rule that requires it to
either go public and list its shares
for trading or stay privately owned
by shedding its use of public funds.
Asvisible in its move to sell a sliver of its stake
in Tata Consultancy Services (TCS) to pay off
debt, it has opted to stay private. This should
not surprise anyone acquainted with how the
Tata Group operates. Under RBI regulations
that took effect in 2022, the group’s invest-
ment holding firm Tata Sons qualifies as an
“upper layer” non-banking financial company
for having public monies as well as assets
worth more than X100 crore, a classification
which means it has till September 2025 to hold
an initial public offer (IPO). The escape hatch
sought by Tata Sons involves ridding itself of
itsloan burden to shrug off that IPO require-
ment. Though the book value of its invest-
ments will remain large—it was around 1.3
trillion by its report for 2022-23—Tata Sons’
deployment of private money would leave no
cause for any regulator to demand disclosures
that befit a publicly held business. This move
by Bombay House, the group’s Mumbai head-
quarters, doesn’t just reveal the ease of the
group’s access to capital, thanks to TCS’s high
market capitalization, it unwittingly also high-
lights itsreliance on a tech business that faces
an inflexion point brought about by artificial
intelligence (Al) in digital markets.

In order to retire debt, Tata Sons asked
brokers to sell up to 23.4million sharesin TCS
through block deals to raise X9,362.3 crore.
The shares were to be offered at a floor price
0f34,001 apiece, or a 3.65% discount to their
Monday closing price 0f34,152.50 on the

National Stock Exchange. With a 0.65% stake
in TCS hawked this way, Tata Sons’ ownership
of the software major would decline to around
71.7%—still more than two-thirds of its equity
pie. That selling so tiny a slice can achieve such
akey aim is areflection of the financial stability
that TCS’s success has given the group. In fact,
major Tata Group moves of the past two dec-
ades, including outsized overseas acquisitions,
would have been too risky had it not been for
the money churned out by TCS that has held
the conglomerate’s finances steady. Tata Sons
hasrelied on it not just for dividends, but even

cash funnelled back by way of equity buybacks.

In the three fiscal years till 2022-23, the parent
has got some $9 billion from TCS. Even today,
Tata ambitions in aviation, microchips and
other sectors seem partly based on there being
no letup in TCS’s performance. This software
company has had a spectacular run for three
decades. But what if it begins to falter?

Thisis not an idle question. Across the world,
tech valuations have been shaken up by the
advent of Al In the US, for example, Micro-
soft’s market value has soared while Apple’s
has slumped on account of what investors see
asagap in Al adaptation. Chip-maker Nvidia is
much fancied now because it’s seen as a big Al
gainer. In India, too, investors are keen to
know whether software players will stumble
on Al or use it as a springboard for their next
leap. Coding jobs are being taken over by Al
coders. Is this good news or bad for TCS, which
employs an army of programmers? Although
K. Krithivasan took charge as CEO only last
year, it’s time for TCS to bare its Al cards.
Given how pivotal TCS is to Tata fortunes, a
workable Al strategy in play would reassure
the entire group’s stakeholders.

LIVEMINT.COM

How ordinary business decisions
can yield extraordinary success

It comes down to organizational culture—that vital determinant of how work gets done by people

are, respectively, founder and chairman of
Marico, and chair of practices at Boston
Consulting Group India.

ulture eats strategy for break-

fast.” This quote captures the

role culture plays in an organiza-
tion’s success, though in an incomplete
manner. In high-performing organiza-
tions, purpose, strategy and culture are
the three pillars of success. If purpose is
the organization’s ‘why’ and articulates
the reason it matters to the world, and
strategy the ‘what’ that defines what
the company must do, it is culture that
determines ‘how’ work gets done by
people in the organization.

There are many ways to build and
communicate the culture of an organi-
zation. At the start of Marico’s journey,
asystematic process was followed to
build acommon understanding of the
desired culture. The first step was to
create a draft note on corporate values,
followed by detailed and participative
discussions within top and middle
management to decide on the desired
culture. The next step was engaging the
entire organization—through induction
training, culture workshops or annual
reviews—to reinforce its importance
with all employees in the organization.
The articulation of the desired culture
was done in simple and understandable
terms. For example, ‘open’ and
‘informal’ meant sharing information,
using first names even for the founder,
and, more importantly, placing very
high value on ideas and results, regard-
less of the organizational hierarchy.

A process alone is not sufficient to
build the desired culture. Of course,
senior leaders play a critical role in
championing corporate values and
setting examples. Equally important are
the ordinary decisions made every day
that shape the culture of a firm.

Who gets hired and promoted?: Take
Zappos, an online platform based in Las
Vegas and known for its customer ser-
vice. Its founder, the late Tony Hsieh,
mentioned how Zappos used the ‘nice
guy test.” A large number of its candi-
dates were from out of town; they were
picked up for interviews by a shuttle
service. At the end of the day, the
recruiter would ask the shuttle driver
about how s/he was treated. As Hsieh
said in an interview, “Even if the candi-
date made a great impression in the
interview but did not treat the shuttle
driver well, we won’t hire that person.”
This is how culture comes to life.

How are goals set?: Some organiza-
tions believe in Michelangelo’s state-
ment: “The greatest danger is not that
we aim too high and we miss it, but
we aim too low and get it.” Consider
SpaceX’s goal of enabling human
exploration and settlement on Mars. No
one can accuse it of falling short on the
Michelangelo test. The primary role of
goal setting is to motivate and stretch
the capability of the individual to fulfil
her or his potential.

Annual goal setting plays an equally
importantrole. A leading Indian com-
pany set a target of improving costs by
inflation plus 1 percentage point every
year over a five-year period. The goal
was set by ateam of middle managers.
The target was time-bound and forced
the organization to improve its cost
structure on an ongoing basis for annual
benefits—in line with a culture of con-
tinuous improvement and result orien-
tation. The result was EBIT margins
going up from 15% to 21%.

How are meetings run?: Meetings
reveal alot about an organization’s
culture, especially at a time when most
people think they take too much time.

10 DEARS AGO

Some cues provide a clue to the com-
pany culture: Are decisions made

at meetings or outside? Are the right
people called for meetings? Do senior
people come in time for them? How are
meetings conducted?

In many companies now, pre-reads
are essential for a meeting and the focus
ofthe gathering is on discussions and
decisions, not presentations. Amazon
has a six-page prose memo that every-
one must read during the meeting itself.
In one of his interviews, Jeff Bezos
explained that this memo “is supposed
to create the context for what will be
then a good discussion” and group
memo reading helps because “execu-
tives will bluff their way through the
meeting as if they’ve read the memo
because we’re busy and so you’ve got to
actually carve out the time for [it].”

Which heroes are celebrated?: Patago-
nia is one of the most reputable brands
for sustainability in the world. It has a
culture of environmental activism and
empowerment. Its leaders talk about a
deep middle management culture and
high sense of agency within the ranks.
There are numerous examples of the
company celebrating teams for taking
decisions that put the environment first
rather than short-term profit—whether
in the sourcing of material or deciding
where to set up anew warehouse.

How do wereact to failure?: Reactions
to failure speak volumes about a com-
pany’s culture. In some organizations,
asetbackresults in an analysis that
focuses on ascribing responsibility
(and blame), while others do a similar
diagnosis to identify what can be learnt
from the same. The CEO of alarge
financial services group once told us, “I
don’t care if my team makes a mistake,
butIdo get worried if they make the
same mistake twice”.

In summary, acompany’s culture is
not about grand vision statements.
Instead, it is about the mundane and
ordinary day-to-day decisions that
create extraordinary success.

These are the authors’personal views.

JUST A TROTQAT

There’s no magic formula
for great company culture.
The key isjustto treat
your staff how you would
like to be treated.

RICHARD BRANSON

Consumption versus GDP per head: What tells us more?

VIDYA MAHAMBARE & AMAR JYOT]

that rural parts of the two states tend to ben-
efit from remittances, reducing rural-urban
inequality.

Among urban areas, urban Karnataka and
Haryana are India’s most prosperous. An IT
sector boom and related services have led
urban prosperity in these two states. Again,
like Maharashtra and Gujarat, their con-

in financial servicesis only 35%, and even in
business services, it is just 48%. These are
two prominent services in Maharashtra. In
Gujarat, the petrochemicals sector has flour-
ished, but it is highly capital intensive and
labour income constitutes less than 10% of
value added in this sector. Not only do the
two states’ output data

migrants. Migrants send remittances to their
families in their home states, mainly in rural
areas. So, not all the income generated in a
state is spent within its borders. In contrast,
household spending is complemented by
remittancesin states where migrants’ fami-
lies receive long-distance transfers.

What other insights

average. Similarly, Gujarat, another leading
state based on per-person income, does
worse than Rajasthan in terms of average
rural consumer spending. Even in urban
areas, per-person spending in Maharashtra
was not all that much higher than in Rajast-
han. It was just around the national urban
average. What explains such a contrast

aharashtraand Rajasthan are among
India’s large states in terms of popu-

lation. The formerisalsoamongthe | between per-personincome (withperper- | make them look more St ate output stand out from the state- | sumptionspendingand per-person output

most prosperous, with its economic growth | sonreal outputasproxy)andreal consump- | prosperous at the popular p wise comparisonofhouse- | arerelatively divergent.
driven by the services sector, primarily | tionspending (adjusted for inflation)? level, italso hides inequal- cou I d offer hold spending? However, low rural-urban inequality in
financial and IT services. The state If the above comparison included the | ity between well-paid and Although urban resi- | consumptionspending doesnotnecessarily
accounted for over one-third of all direct tax | value of state welfare transfers, differences | less-paid workers. am iSI e ad i n g dents, on average, have | mean thatstate policiesare responsible for
collectionsin the country and around 15% of | in such provisions would explain gaps. But Second, people do not higher  consumption | suchanoutcome.In Bihar, which showsthe
3 the GST mop-up last fiscal year. Rajasthanis | the comparison excludesgovernmenttrans- | spend all theirincome, but pi cture of t he spending than their rural | lowest average consumption spending
are, respectively, a professorof ~ an average state in terms of its per-person | fers. Why, then, have richer Indian states | save some of it for future counterparts within each | amongmajor Indian states, the rural-urban
economics and director income, going by average real state net | shown lower consumption spending per | consumption. The higher sta nda rd of state, there are instances | gap in spending is also among the lowest.
(research), and a research domestic product (NSDP); its real NSDP is | person, especially in rural areas? one’s income level, the L. where the average rural | Rural average spending in real terms is
associate at Great Lakes about 63% of Maharashtra’s. While the state Let us examine the likely reasons. higher the likely savings. ||V| n g amon g residentinsomestatesout- | higher in Bihar than in rural Odisha, West
Institute of Management. hasraised its economic growth, its perform- First,real NSDP may notbe agood gauge | However, higher saving spends the average urban | Bengal, Uttar Pradesh and Madhya Pradesh.
ance has not been consistent. Since Maha- | ofprosperity per person. It measuresoutput, | ratescannotexplainlower  [9€0P leatla rge resident in other states. Rural Bihar appears to benefit significantly

from inward remittances sent by Biharis
working in other states.

In sum, the most widely used measure of
state-level prosperity, per capita NSDP,
could be a misleading indicator of people’s
ability to spend on consumption and
improve their living standards. Thisis why
we need a holistic picture of economic pros-
perity formed by multiple data sources.

For example, Punjab and

Kerala are home to India’s

most prosperous rural zones, displaying

higher per capita real expenditure than

urban Odisha, Madhya Pradesh, West Ben-
gal, Uttar Pradesh and Bihar.

The urban parts of Punjab and Kerala,

however, are not the most prosperous urban

areas in the country. This pattern suggests

consumption spending in
rural Maharashtra and
Gujarat than in rural Rajasthan.

Third, higher per-person state output
may overstate the local population’s pros-
perity ifinward migration in the state is high,
asin Maharashtra. State output accounts for
the value of all production within a state,
including goods and services produced by

or gross added value, which is distributed
between labour and owners of capital. If the
share of labour income in gross value added
isrelatively low and falling, then per capita
output would exaggerate the state’saverage
prosperity. This is likely to be the case in
Maharashtra and Gujarat.

The Reserve Bank of India’s KLEMS data-
base shows that India’s labour income share

rashtra’s average income level is higher, one
might assume its average consumption levels
would also be higher than Rajasthan’s.
However, as per recently released data on
household consumption expenditure for
2022-23, nominal as well as real spending
(adjusted for inflation) per person in rural
Rajasthan was higher than in rural Maha-
rashtra. In fact, it was well above India’s rural
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Reform UPI: We need sustainable
digital payments infrastructure

India should mitigate the risks of an online-transfer monopoly while enabling the UPI system to pay for itself and innovate

o=
s

are, respectively, former chairman of Sebiand a
professor at National Institute of Securities
Markets.

he Unified Payments Interface (UPI), set

up in 2016, has revolutionized payment

practices in India. The number of trans-

actions and amount transacted during

February 2024 were 12.1 billion and

R18.3 trillion, respectively. Such a large-
scale shift to digital payments was unthinkable in
an emerging economy like India till a few years ago.
What is praiseworthy is the trust earned by this pay-
ment mode from millions of people, a large fraction
of whom are not tech-savvy. UPI transactions have
crossed 80% of the total digital payments through
various modes in the country.

There isno charge on UPI transactions, either
peer-to-peer or customer-to-merchant. Many
attribute this as the reason for UPI’s outreach and
success. Notably, enablers of the UPI system are
only partly compensated for their costs by a gov-
ernment scheme. There is also the issue of anon-
level playing field between UPI and other payment
modes such as debit and credit cards, Immediate
Payment Service (IMPS), etc, which charge trans-
action fees.

The UPI operates in amonopolistic environ-
ment. National Payments Corporation of India
(NPCI), an initiative of the Reserve Bank of India
(RBI) and Indian Banks Association (IBA) that owns
the UPI platform, is India’s sole provider of digital
payment infrastructure and faces no competition
from any other entity. Notwithstanding the good
job done by NPCI, some questions arise for wider
public discussion. Should UPI continue to monop-
olize the country’s digital payment infrastructure?
Should UPI transactions continue to be free of
charge? And should NPCI continue to be a not-for-
profit company? The answers to these questions
are inter-related.

Asfor UPI's monopoly, some argue that such
infrastructure is a public good and the private sec-
torisnot best suited to provide it. This argument
can be contested, as any monopoly tends to
encourage complacency. An appropriate business
model and regulatory oversight could induce pri-
vate investment in creating and operating similar
infrastructure. Alternative payment systems would
deliver competition, improve operational efficien-
cies and encourage innovation.

There is another conceptual problem with
NPCI. Although RBI doesn’t hold any equity in it
(various banks do), the central bank is effectively
the owner, operator and regulator of UPL. While
this model might have been helpful in giving the
ideaitsinitial push and establishing the system, a
regulator with an interest in aregulated entity is
undesirable.

To RBI's credit, it came out with a policy in 2019
for licensing so-called new umbrella entities
(NUES), envisaged as UPI competitors, and invited
expressions of interest from eligible parties. As per
media reports, many consortiums, including ones

led by Amazon, Google, Facebook and the Tata
Group, applied for NUE licences in partnership
with companies such as Reliance and ICICI Bank
as partners. Surprisingly, in 2023, RBI abandoned
the whole idea, stating that it didn’t receive any
proposal with value-additive solutions to India’s
digital payments landscape. This reasoning sounds
unconvincing. It is difficult to believe that such big
players had no value-adding proposition. For argu-
ment’s sake, even if they had no new ideas but only
wanted to invest, why rebuff them? Some media
reports at the time suggested that NPCI-owning
banks had lobbied against RBI's NUE move.

There is also the matter of UPI being free of
charge. The government’s mandate of a zero mer-
chant discount rate (MDR) for UPI payments is not
asustainable approach. Again, to the credit of RBI,
it came out with a public consultation paperin
2022 on “charges in payment systems,” suggesting
different options for levying MDRs, including for
UPI transactions. The RBI paper explained the
issues and costs involved, clearly stating the roles
of various UPI participants, ranging from the
payer’s and payee’s payment service providers
(PSPs) to the remitter’s and beneficiary’s banks,
apart from NPCI and third-party application pro-
viders (TPAPS). However, even before RBI had
received public comments on options suggested in
the paper, the Union finance ministry dismissed
theidea oflevying a fee, stating that UPI is a digital
public good of immense convenience for people
and productivity gains for the economy.

To cover operating costs and reimburse banks
and fintech firms for the MDR forgone, the govern-
ment has a special scheme, but this budgetary pro-
vision is inadequate and the basis of apportioning
the amount among UPI participants lacks clarity.
Asaresult, not only do banks have little incentive
toupgrade their digital payment infrastructure,
the business models of PSPs and TPAPs that partic-
ipate in the UPI system are opaque.

Foreign TPAPs with deep pockets dominate the
UPI transaction business in India. At one time,

NPCI had envisaged a cap of 30% on the market
share of TPAPs to prevent the system’s domination
by a few, reduce systemic risk and encourage inno-
vation. That has clearly not worked. At present,
two foreign players, PhonePe and Google Pay,
have a combined market share of over 80%. Once
again, a clamour has arisen for encouraging
domestic and smaller UPI players.

Fixing a UPI quota for each player may not be
the right proposition; it would be a retrograde step,
besides presenting implementation challenges.
Instead, other options should be examined. Appro-
priate steps in this direction would include having
aclear MDR policy and mandating a transparent
business revenue model for participants.

NPCI, a not-for profit Section 8 company with
income arising from fees, made a surplus of X809
crore in 2022-23. NPCTI’s profits are likely to be
even higher this year. Notably, except for NPCI, all
other participants in the UPI system—that is, PSPs,
banks and TPAPs—are profit-maximizing entities.
There might have been some logic of setting up
NPCI as a not-for-profit company, but there isn’t
any for it to remain so. NPCI should be converted
into aregular company. Not just that, going
forward, it should aspire to get listed for public
trading. That would give its working a new and
welcome level of transparency, unlock its true
value and encourage fresh investments.

To conclude, the UPI system and NPCl are in
need of urgent reforms. To begin with, UPI trans-
actions should bear an MDR fee. PSPs and TPAPs
should be mandated to follow a transparent busi-
ness revenue model to facilitate competition. This
should be followed by licensing a few NUEs—per-
haps two or three entities with interoperability
among themselves and with UPIL. Asa monopoly
in control of over 80% of total digital payments in
the country may have systemic implications, it is
important to reduce risks associated with market
dominance. As for NPCI, it should be converted
into a for-profit company and then listed on stock
markets in due course.

A ‘GeminiPhone’ could boost
Apple’s and Google’s Al game

Apple needs an Al bot while Google hopes to leap ahead of OpenAl

is Bloomberg Opinion’s US technology
columnist.

here are many reasons Apple Inc’s

stock hasn’tbeen so hot lately, buta

big oneisthatinvestorsat large feel
the American company [which sparked
off the personal computer revolution in
the 1980s and then put smartphones in
people’s hands two decades later to shift
our relationship with hi-tech gadgetry
once again] lacks a compelling ‘story’ on
artificial intelligence (AI). By that, they
mean Chief Executive Officer Tim Cook
doesn’t seem as if he has much of a plan.

Google, to its credit, does have an Al
story. Unfortunately, it’s a tragicomedy.
Caught on the hop by upstart OpenAl the
search engine company’s Gemini model is
best known not forits intelligence, but for
its depiction of the first US president
George Washington (1732—1799) as an
African-American man, the Catholic Pope
as an Asian woman and other assorted
embarrassments.

This is all to say: the BFFs—that’s best
frenemies forever—need each other’s
support right now. They have long been
rivals as mobile platforms, but news about
talks of a tie-up between the two, which
would bring Google’s Gemini Al to
Apple’s iPhone, is a deal that can solve
short-term headaches for both of these
Big Tech companies.

The ‘GeminiPhone,” anickname I hope
sticks purely because I know Apple will
absolutely detest it, will give Apple devices
ataste of the cutting-edge Al that all cus-
tomers will soon expect as standard and
developersare already demanding. Apple
would have preferred, no doubt, to have
built such a capability itself, but without
the huge server farms on hand to train
models, it has apparently been left behind
(for now).

Google today provides enhanced Al
capabilities, albeit in a still highly experi-
mental form. Details of the partnership
haven’t been filled out, and it doesn’t yet
seem to have been fully agreed upon. But
it has similarities with Apple and Google’s
deal on search, in which Google pays
handsomely to be the default search
engine oniOS devices. Asin that arrange-
ment, Google gets that one thing it’s
always hungry for: scale. It might at first
seem curious that Google isn’t planning to
keepits Al toitself, making it exclusive to
Android phones, but that runs counter to
itslong-established North Star of simply
having as many users as possible.

By delivering Gemini to the iPhone, it
will not only get millions more potential
users but affluent ones who might pay a
premium to use advanced Al. More users

A Google-Apple Al deal makes sense but
antitrust authorities will be watching  arp

means more data, and more datameans a
better, more valuable product.

Where this deal might differ from the
one struck by Google and Apple on search,
however, is that the BFFs are on a much
more equal footing. Because of its laggard
position, Apple needs Google’s Alin way
itdidn’t necessarily need Google Search.
And so Iwould be surprised if Google ends
up shovelling tens of billions of dollars
into Apple’s hands for the privilege of
being a default app on the iPhone—espe-
cially not when it’s being sued by the US
Justice Department over that tactic for
cementing its position in online search.

We also don’t know if this would be an
exclusive deal, and, given those antitrust
concerns, it may be wiser for it not to be—
Al partnerships between tech companies
are already on regulators’ radars.

According to Bloomberg’s Mark Gur-
man, Apple was also speaking to ChatGPT
maker OpenAl, and it may well be inter-
ested in other chatbots and tools as well.
Though, like search, I wonder if users will
pick one general-purpose Al tool and
mostly stick with it, making the first-
mover’s advantage as important as ever.

Which brings me to another thought:
‘What might Apple be giving up here? The
company has shown in the past it has no
qualms incorporating stuff made by third
parties, evenrivals, when they offer great
features that Apple’s own users might
want. The very first iPhone it launched,
you may remember, came pre-installed
with YouTube, for example.

But Al is surely not just a feature, but
The Future—one which Apple won’t be
satisfied with outsourcing for very long.
The company is, of course, working on its
own Al projects, asdescribed in arecently
published research paper. You could
imagine it would seek to shut out Google,
and anyone else, as soon asit can doagood
enough jobitself.

Asofthisweek, investors in both com-
panies seem delighted, sensing something
ofan answer to the Microsoft and OpenAl
surge. [With Apple’s market cap having
taken a hit], for months now, Cook has
been steadily reassuring investors, hinting
at significant breakthroughs to be (maybe,
possibly) announced at its coming devel-
opers conference in June. Expectations
are already sky high. ©BLOOMBERG

Blockchains can solve the problem of Big Tech'’s power

RAHUL MATTHAN

is a partner at Trilegal and the
author of ‘The Third Way:
India’s Revolutionary Approach
to Data Governance'. His X
(formerly Twitter) handle is
@matthan.

ast week, the price of Bitcoinreached a

record high. Friends who just a few

months ago were boasting about how
cleverly they had exited before the crash
were now bemoaning the fact that they no
longer held crypto. And then, before the
week was out, it lost 7% of'its peak value.

This volatility has characterized crypto-
currency trading since Bitcoin first appeared
on the scene in 2009. Given its inherent
scarcity—there will only ever be 21 million
coins—the smallest shock drives up demand,
causing severe price fluctuations. This is
why most governments view Bitcoin as a
commodity, arisky investment that gullible
citizens need to be safeguarded against.

In hisrecent book, Read Write Own, Chris
Dixonrefers to this as “the casino” aspect of
blockchain technology. It is this—the allure
of making outsize profits on speculative
investments in a scarce commodity—that is
the single biggest driver of interest in block-
chainstoday. Asaresult, thisis the aspect of
cryptocurrencies that governments are

most interested in regulating. But there is
another, far more interesting side to crypto,
one that few outside the blockchain world
understand. This is what Dixon calls the
‘computer, and it is here, he argues, that the
real value of blockchain technology lies.

So, whatis this ‘computer” heisreferring
to? All computers are, he argues, nothing
more than “state machines”—devices that
store information and can make changesto
the ‘state’ of that information. The comput-
ers we know and most commonly use are
physical devices—laptops, desktops, mobile
phones—on which we store information,
and, by using various programmes and
applications, manipulate that information to
generate outcomes. But we also use various
forms of virtual computers: state machines
that exist solely in software. The best exam-
plesofthis are modern web applications that
allow usto both store data and perform com-
plex computations on that data without ever
leaving the browser.

A blockchain is another form of a virtual
computer—one that runsin a decentralized
fashion across a globally distributed network
of computers. Bitcoin’s earliest version of
the blockchain was a virtual computer that
could only perform a few simple tasks, such
as make state changes to a decentralized

ledger so that when one user paid another,
the amount of cryptocurrency in the payer’s
account was reliably reduced by the exact
amount that the recipient’s was increased
by. However, with blockchains like
Ethereum, it became possible for these glo-
bally networked virtual computers to do
much, much more.
Modern blockchains
offer strong guarantees for
various different transac-
tions. Dataissecure, asitis

We should look
beyond the

out depending on institutional third parties.
And while non-fungible tokens (NFTs) may
have waned in popularity, I believe the con-
cept of tokenization that it birthed will even-
tually reappear in new and interesting ways.

But the mostimmediately interesting use
case of modern blockchain technology is the
sufficiently decentralized
social media networks that
I'wrote about in an earlier
article in this column.
These protocols allow

never stored in a single s H " userstointeractacrossfed-
location on the blockchain Crypto casino erated social networks
and transactionsare trans- an d focu son while still retaining control
parent and immutable, over their username
since they arerecorded on the benefits of regardless of the specific
adistributed publicledger. . platforms they might be
Combined together, these decentrahzed using to access the net-
features offer guarantees . work. What this means is
of future performance that computi ng that on blockchain-based

make an openly verifiable

blockchain the ideal plat-

form for self-executable contracts across a
number of applications.

Thisis why we can create large decentral-
ized finance platforms that do not depend on
trusted intermediaries. And how logistics
companies have built complex supply chain
management systems that can be used with-

protocols like Farcaster,

users can now enjoy the

sort of network effects that we can otherwise

only get on large social media platforms

right now, but with none of the lock-in com-
mitment this entails.

The fact that we have these alternativesis

particularly significant today. Regulators are

looking for increasingly aggressive ways to

clip the wings of Big Tech platforms. In
Europe, the Digital Services Act has been
enacted torestrict the activities of very large
online platforms, while the Digital Markets
Act will impose restrictions on gatekeeper
entities. Last week, the Indian competition
commission announced that it was following
suit by working on legislation aimed at digi-
tal monopolies.

AsThave argued before, laws are particu-
larly ineffective when it comes to control-
ling fast-moving technologies. What might
make more sense would be for us to encour-
age the use of federated blockchain-based
networks which offer the kind of benefits
that only Big Tech can currently provide,
but with none of the downsides. Rather
than looking to laws to constrain the behav-
iour of existing digital platforms, we would
be far better off encouraging users to use
these federated alternatives.

Regulators have so far only focused their
attention on the ‘casino’ aspects of block-
chain technologies. However, the real bene-
fits of these blockchain networks lie else-
where. Rather than thinking of the block-
chain as a ‘casino’ for virtual tokens that
attract speculators, we would do well to
ensure that we take greater advantage of the
‘computer’ as well.
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Season 2 of the
Women's Premier
League deepened
the popularity of
women’s cricket, even
as RCB dominated

Deepti Patwardhan
feedback@livemint.com

portlovesaredemption story.
Royal Challengers Bangalore
(RCB) and team captain Smriti
Mandhana scripted one on
Sunday evening when they
lifted the Women'’s Premier League (WPL)
2024 title: from the most underwhelming
teamin 2023 to unlikely championsa year
later. They didn’t have a crack squad like
Delhi Capitals (DC) or the all-round might
of Mumbai Indians (MI). But they found
their heroes along the way; the right
women for the right job to win the first
piece of silverware for the RCB franchise.

“The only thing I want to say is how
proud I am of the bunch,” said Man-
dhana, who was the glue that held
togethera talented and excitable bunch
of players this season. “We’ve been
through ups and downs, the way they
stuck together and got us through the
line was amazing to watch.”

Though Mandhana only smiled beatifi-
cally; the rest of the squad exploded in
emotion after Richa Ghosh hit the winning
runsin the final against the Delhi Capitals,
atthelatter’shome ground—the Arun Jait-
ley Stadium in New Delhi—in front of a
nearly 30,000-strong crowd. Australian
star Ellyse Perry pulled the Orange Cap
over her RCB cap. They hopped, skipped
and jumped for joy, impromptu victory
dances were started and abandoned, some,
like Asha Sobhana, shed tears.

This was not the team that had started
as favourites, nor the strongest, but they
had ridden the rollercoaster, stared at a
possibility of being sent out, again, before
the playoffs, and fought their way
through. But they had finished on an
incredible high—beating 2023 champi-
ons Mumbai Indians in their final league
game and then the eliminator, and then
defeating 2023 finalists (and this year’s

Four things to watch out inthe IPLs

The 17th edition of the
Indian Premier League
returns this weekend
with some mouth-
watering matchups

sumit Chakraberty
feedback@livemint.com

Premier League) getsunder way on
Friday, 22 March, in Chennai. One
thing that’sunchanged from the first one
in 2008, is that M.S. Dhoni still leads
Chennai Super Kings (CSK). The maestro,
who turns 4.3 in July, is aiming for a sixth
title. The defending champions’ first
encounter is with Royal Challengers Ban-
galore(RCB), led by another veteran who
was Dhoni’s teammate earlier— South
African Faf du Plessis. He turns 40 in July.
Before this year’s auction, Mumbai
Indians (MI) traded Australian all-rounder
Cameron Green to RCB. Green comes into
IPL 2024 after a hard-hitting 174 not out
in a Test in New Zealand earlier this
month. Meanwhile, CSK is likely to field
both their new Kiwi all-rounders, Rachin
Ravindra and Daryl Mitchell, who made a
strong impression during the ODI World
Cupin India last year.

T he 17th edition of the IPL (Indian

WPL 2024 IN
NUMBERS

» WINNERS' PRIZE MONEY
Z6 crore (RCB)

» MOST WICKETS
14 (Shreyanka Patil, RCB)

» MOST RUNS
347 (Ellyse Perry, RCB)

» HIGHEST SUCCESSFUL
CHASE
191 (Ml against GG)

» LOWEST TOTAL DEFENDED
135-6 (RCB against MI)

» FIRST HAT-TRICK BY AN
INDIAN
Deepti Sharma (UP Warriorz)

» FIRST FIFER BY AN INDIAN
Asha Sobhana (RCB)

league toppers) Delhi Capitals by eight
wickets in the final.

Two years old and the WPL is already
tugging at heartstrings.

This is mainly because the players are
easy toroot for. While they all have their
stories of struggle, be it DC’s Shafali
Verma starting out in cricket impersonat-
ing a boy, because there were no girls’
cricket academies in her hometown in
Rohtak, Haryana; or the 33-year-old Asha
toiling in first-class cricket for overadec-
ade to finally step in the spotlight, they
have ashared history of overcoming prej-
udices and doubts. Together, they have
forged a product that is compelling in
quality, competitiveness and drama.

The second season proved that the
WPL has an identity, and life of its own,
despite the overarching comparisons with
the Indian Premier League (IPL). During
the first WPL season, the BCCI had gone
for the safe option and restricted the
matches to Mumbai and Navi Mumbai, the
unofficial home base of the Indian
women'’s cricket team. This season, asthe
caravan moved first to Bengaluru and
then to New Delhi, the fans followed.

One of the biggest strengths of the
women'’s game is that it is a more even
contest between the bat and ball. Since
2023 was the inaugural edition of the

RABADA VS.NORTJEIN
MULLANPUR

All eyes will be on Delhi Capitals (DC) cap-
tain Rishabh Pant who returns to actionin
the first game of Saturday’s double-
header, after his accident in December
2022. DC will take on Punjab Kings
(PBKS) at the new Maharaja Yadavindra
Singh Stadium in Mullanpur, Mohali. IPL
watchers will be curious to see how the
pitch here compares with the one in
Mohali Stadium.

The Aussie pair of David Warner and
Mitchell Marsh will be the mainstay of the
DC batting. The Indian spin duo of Kul-
deep Yadav and Axar Patel will anchor the
bowling, with South Africa’s Anrich
Nortje as pace spearhead. Nortje’s South
African bowling partner, Kagiso Rabada,
willlead the attack for the rivals, PBKS. It
will be a treat to watch Rabada bowling to
Pant on hisfirst outing in IPL. 2024.. All of
Indiawill hold their breath, hoping to see
the familiar swish of Pant’s bat.

STARCVS. CUMMINS AT

EDEN GARDENS

The evening show in Saturday’s double-
header pits Kolkata Knight Riders (KKR)
against Sunrisers Hyderabad (SRH). KKR
skipper Shreyas Iyer, whose vulnerability
to bodyline bowling is well-known, will
face a sterner test in this IPL edition.
That’sbecause of the change in IPL rules

WPL, the BCCI had focused on the enter-
tainment factor, and had opted for much
shorter boundaries last year, as much as
42metersin the beginning. But they were
pulled back this year: according to
ESPNcricinfo, the BCCI had set arange of
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PL: How Royal Challengers
angalore flipped the script
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arat Giants (GG).

WPL 2024 had begun with Sajeevan
Sajana hitting alast-ball six to guide Mum-
bai Indians to a four-wicket win over Delhi
Capitals. The tournament ended with
RCB’s spin trio of Shreyanka Patil, Asha

50-60m for the and Sophie
boundaries in . Molineux floor-
New Delhi. This se_ason RCB pa_rked ing the famed

llAddH(iOE_ expectationsto onesideand  DC  batting
batter-friendly 1OCUSEd On removing flaws from i 2o
tracksinMum-  their game under a new coach  tournament,we
bai, especially saw Asha
in the first half become the first

oflast season, the pitchesin Bengaluru
and New Delhi had greater variety and
rewarded good bowling, especially spin.
While teams posted totals of 200 or
above four times last season, the highest
total in this year was 199-5 by the Guj-

Indian to claim a five-wicket-haul in the
WPL (5-22 vs UP Warriorz), Deepti
Sharma the first Indian to capture a hat-
trick in the tournament (4-19 vs Delhi
Capitals) and South African pacer Shab-
nim Ismail breach the130kmph barrier in

Defending champions Chennai Super Kings will be favourites again this year. PTI

to allow two bouncers an over, up from
justone. KKR’s big-hitter, Andre Russell,
will also be challenged by this rule
change.

But KKR can dish out mean bouncers
too, with the acquisition of Aussie
speedster Mitchell Starc for a whopping
X24.75 crore. Starc will be mixing up the
bouncers with his swinging yorkers, and
could be ahandful at the Eden Gardens

under lights.

SRH, finishing at the bottom of the table
last year, hasanew captain in Starc’s Aus-
sie bowling mate, Pat Cummins. That’s
the beauty of the IPL: Rabada and Nortje
on opposite sidesin Saturday’s first game,
while Starc and Cummins face off in the
second one.

The induction of Travis Head, hero of
the ODI World Cup final last year in
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women'’s cricket with a delivery recorded
at132.1kmph against DC.

Delhi was the most consistent team in
the league stage for the second year run-
ning. With Meg Lanning—a seven-time
world champion with Australia (ODIsand
T20 combined)— leading a team of
proven match-winners, Delhi topped the
table with 12 points from 8 matches.

Ml looked lessmenacing than last sea-
son, but still recorded the highest success-
ful chase in the WPL. Chasing a target of
191 against GG, the Mumbai innings was
powered by a great performance by Har-
manpreet Kaur. The India captain scored
an unbeaten 95, at nearly two runs per
ball, as MI scored over 90 runsin the last
six over and closed out the match at19.5
overs. In arepeat of last season, Mumbai
finished second in the league stage.

But it was RCB that emerged as a chal-
lenger to the Delhi-Mumbai dominance.
In 2023, RCB had finished an under-
whelming fourth. This season, they
parked the excess baggage of expectations
aside and set to work, with new coach
Luke Williams at the helm. Mandhana fin-
ished the tournament with 300 runs and
among the top-5 highest scorers. Interna-
tional starslike Perry and Sophie Devine
lent experience and quality to the team.

Nor was the team management wasn't
afraid of testing out lesser-known players
in tricky situations. One of their finds of
the season was uncapped Indian leg-spin-
ner Asha, who RCB had picked for 10
lakh at last year’s auction. Asha may have
been new to the WPL stage, but she was
no stranger to pressure situations on a
cricket field. She had played for Railways
for more than a decade and had later led
Puducherry in domestic cricket. And in
RCB’s first match of the season, with the
team playing in front of a raucous home
crowd, she claimed her fifer to hamstrung
the UP Warriorz.

In the eliminator against Mumbai, it

Ahmedabad, strengthens the SRH team.
With South Africa’s Aiden Markram and
Heinrich Klaasen also in the squad, it will
be interesting to see the playing 11.

CLASH OF PACERS IN JAIPUR
Sunday afternoon in Jaipur promises a
well-matched contest between Rajasthan
Royals (RR) and Lucknow Super Giants
(LSG). RR have the luxury of three wick-
etkeeper-batsmen of note: skipper Sanju
Samson, Englishman Jos Buttler, and
young Dhruv Jurel, who starred in India’s
Ranchi Test win over England last month.
Two of them will likely play as specialist
batsmen. Two West Indian power-hit-
ters, Shimron Hetmyer and Rovman
Powell, and India’s Test opener, Yashasvi
Jaiswal, who scored two double-centu-
ries against England, give RR enviable
batting resources.

Both teams have top-level spinners:
Ravichandran Ashwin and Yuzvendra
Chahal for RR, and Ravi Bishnoi and
Krunal Pandya for LSG. But the Jaipur
pitch has traditionally favoured pacers.
So RR will hope for early strikes from
their experienced Kiwi swing bowler,
Trent Boult. LSG, on the other hand,
have brought in the latest pace sensation
from the West Indies, Shamar Joseph,
who will have his IPL debut. Avesh Khan
of RR and Mohsin Khan of LSG will also
hope to make a good start to their IPL
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was Patil, whose impressive show last sea-
son had earned her an India debut, who
delivered the decisive blow. With only 135
to defend, she gave RCB the first break-
through (the wicket of Hayley Matthews)
and then sent back Harmanpreet, looking
dangerous on 33, in the 18th over. Even
though theyjustneeded 16 runsin the last
two overs, Mumbai, with captain Harman-
preet gone, hit the panic button. After
Molineux conceded only four runsin the
19th over, Mandhana decided to hand the
final over to Asha and the leg-spinner
from Kerala coolly went about her busi-
ness, and restricted Mumbai to 130 for six.
It was the lowest total a team had
defended in the WPL.

Going into the final, RCB were the
in-form team. But Indian batting prodigy
Shafali Verma, with her idol Lanning at
the otherend, gave DCjust the start they
were looking for. Verma struck three sixes
and two boundaries for a good-looking 44:
that saw the home team accumulate 61
runs in the six overs of powerplay. Then
came Molineux, who had been sidelined
formore than ayeardue toan ACL injury
before coming into this year’s WPL. In the
space of four deliveries, she claimed the
wickets of Verma, Jemimah Rodrigues
and Alice Capsey to send DC’s batting into
disarray. With Patil (4-12) and Asha (2-14)
picking up the rest of the wickets, Delhi’s
innings folded at 113.

To make sure there were no more
twists in the tale on a slow-turner, RCB
batted cautiously and sensibly. While
Mandhana and Devine provided a steady
start, Perry took them over the line, like
she had a number of times this season,
with an unbeaten 35. Not only did RCB
take the title, but Perry also finished as
the season’s highest scorer with 347 runs
and Patil (14 wickets), Molineux and Asha
(13 wickets each) were the highest wick-
et-takers of WPL 2024. The comeback
was complete.

opening fixtures

season at this pace-friendly venue.

PANDYA VS.GILLINAHMEDABAD
The weekend closes with an intriguing
clash between Gujarat Titans (GT) and
Mumbai Indians (MI) in Ahmedabad. Har-
dik Pandya, who led GT to two back-to-
back finals, will now lead MI against the
franchise that first gave him IPL cap-
taincy. He takes over the MI captaincy
from Rohit Sharma, who had led the fran-
chise to five titles.

On the flip side, Pandya’s exit from GT
hasopened the door for young Shubman
Gill to take over and show his leadership
mettle. On paper, with the return of Pan-
dyaand pace spearhead Jasprit Bumrah,
Ml appear to be the stronger side. But GT
have a reputation for punching above
their weight.

GT’s Afghan spin duo of Rashid Khan
and Noor Ahmad, leg-spinners who are
mirror images of each other, will enjoy
bowling on the Ahmedabad pitch. And in
Gill, Kane Williamson, and David Miller,
they have pedigree in batting.

The match-upsin the first weekend of
IPL 2024 are mouth-watering: Dhonivs.
Faf, Rabadavs. Nortje, Starc vs. Cummins,
Boult vs. Shamar Joseph, and Hardik Pan-
dya vs. Gill. As friends turn foes and vice
versa, we're in for two months of the
world’s best league cricket studded with
star turns.



