WWW.ECONOMICTIMES.COM

HE FECONOMIC 1TMES

BENNETT, COLEMAN & CO. LTD. VOL. 52 NO. 86 | NEW DELHI / GURGAON | 18 PAGES | T4.50 OR *79.50 ALONG WITH THE TIMES OF INDIA TUESDAY, 30 APRIL 2024

India Set to Deliver on Ola Founder Back at Wheel  Added Sugar in Cerelac Half the
Innovative Drugs: Shanghvi as CEO Exits in Just 3 Mths  FSSAI Limit: Nestlé’s Narayanan

BRANDS & COMPANIES »» & DISRUPTION: STARTUPS & TECH»» 16 BRANDS & COMPANIES»» &

To order your favourite newspaper, call 1800 1200 004 toll free or visit subscribe.timesgroup.com. To advertise with us, call 1800 120 5474

*;ﬂ;.pplical}le only on monthly purchase (in Delhi/NCR)

POLLS EQUITY BENCHMARKS 0.6% FROM RECORD THIRST FOR COOLING PRODUCTS GROWING Paytm Bank’s Wallet
I

SlicALiE BullsScoreBig A SUMMER FIERY TALE Ssie

Con S Cries Foul th R b d' C C 9 W d l on Paytm Payments
emaorehomnee  ON tNE REDOUNG;  Consumer Cos in Wonder
v Indices JUI'I'lD 1%  rienoutputoracs soft i i

mobile wallet business
toagrinding halt.

The Congress suffered yet
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New Traffic
Coordinator

Uttar Pradesh chief minister
Yogi Adityanathis literally
guiding BJP's juggernaut in
the state. This was obvious
during Rajnath Singh's road-
show in Lucknow before the
defence minister filed his
nomination papers, seekinga
third term from the seat. As
their rath’' gotstuck due to
road congestion, Adityanath,
accompanyingSsinghonthe
‘rath’, took the mic and start-
ed givingdirections to ground
personnel to swiftly move
other ‘raths' and decongest
the route. Social media took
note of hisimpromptu role as
a traffic coordinator.

Drawingan 1
AnandLine

Local campaign has taken an
interesting turn in Anand,
with Congress candidate
Amit Chavda interacting
with villagers and asking
them who was providing
them free grain. When they
replied it was Modi, Chavda
asked them to try their luck
without therationcard. He
pointed out that the BPL
stamp thatenables themto
get free grain has beenorigi-
nally Congress’ work. Looks
like villagers across Anand
are buying his argument.

Battle of

Close Aides

Mavy 13 Lok Sabha elections
inNellore, Andhra Pradesh,
will witness aunigue battle
of aides — YSR Congress'
Vijaysai Reddy, considered
to be aclose aide of chief
minister ¥S Jagan Mohan
Reddy, versus Congress' K
Raju, regarded asaclose
advisaor to Rahul Gandhi.
Raju, aretired |AS officer of
AndhraPradeshcadre, is
currently the party’s nation-
al coordinator for SC, OBC,
minority and adivasi depart-
ments. Giving atough fightis
Vemireddy Prabhakar Red-
dy of TDP-BJP-JSP.He
switched from YSR Congress
only three months back.

Poliloquy rerasao

Avoid discussing wealth
redistribution. Everyone
loves a Robin Hood!

Pure Politics

b 1 POLLS
| JCALLR

Election Commission of India had asked both
the parties to respond by 11 am on April 29
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Similar Responses from BJP,
Cong on Alleged Violations

BJP delegation after meeting EClin New Delhi AN

BJP Requests a Week
More; it may Point
Out that PM Speaks
‘on Basis of Facts’

BJP lodges complaints with ECI
against Congress over ‘deep fake
and morphed’ video of Shah and
Trinamool over ‘Bengal violence

1

Jatin.Takkar@timesgroup.com

New Delhi: BJP has sought one week more from
the Election Commission of India to respond to the
notice sent to party President JP Nadda over Prime
Minister Narendra Modi’s controversial remarks
atacampaignspeech in Rajasthan’'s Banswara. ECI
had issued notice to Nadda on April 25 and had as-
ked him toreply by 11 am on April 29,

BJP sources told ET that the party was preparing a re-
ply underlining that the PM spoke on the basis of facts.

Thecommission's movestoodout asforthefirstti-
me a political party was asked to respond to an alle-
#ed model code violation by a prime minister.

Earlier in the day, BJP lodged a complaint with ECI
against Congress, allegingthatitcircu-
lated a “deep fake and morphed” video
of home minister Amit Shah to derail
the poll process. The party has deman-
ded strict action against Congress. A
BJP delegation comprising Union mi-
nister Ashwini Vaishnaw and the par-

x:l::sded ty's national media department in-
strictaction charge Anil Baluni also complained
againstboth against Trinamool Congress, alleging
Congressand that chief minister Mamata Banerjee-
Trinamool led party was Indulging in violence in
Congress West Bengal. It demanded that ECI en-

sure free and fair elections in the state.
While serving a notice to BJP on April 25, the poll
panel had attached a copy of complaintsagainstthe
PM’s speech made by Congress and CPIM. Both the
parties had termed the PM's remarks ‘hate speech’
violative of model code of conduct.

CPIM DELEGATION MEETS ECI

NEW DELHL: A two-member CPIM delegation met
the full bench of Election Commission on Monday to
discuss poll code violation complaints lodged by the
party against BJP for inciting "communal tension”
and “spreading falsehood". CPIM said the commis-
sion has assured the delegation that action would be
taken on the complaints submitted by the party. -em

Phase 3: 9% Candidates Are Women;
18% Candidates Face Criminal Cases

9% of the 1,351 candidates contesting in the third phase of the Lok Sabha elections are women. 18% candidates
have declared there are criminal cases against them, according to an analysis of details of candidates contesting
elections in the third phase by the Association for Democratic Reforms (ADR) and The Mational Election Watch.
The third phase of the elections will be held on May 7. The report found that 38 candidates have been linked to
crimes against women and 17 have declared cases related to hate speech. Here's a look:

Cong chief Kharge, Telangana CM Ited:ly in Gurmitkal

Kharge Seeks 15 Days
More to Reply to ECI
Notice ‘Due to Hectic
Election Campaign’
Cong Files fresh complaints against
BJP for ‘using religion’, Adityanath:

petition refers to ‘booth capturing,
money distribution, violence’ cases

Our Political Bureau

New Delhi: Congress president Mallikarjun Khar-
ge has sought 15 days from the Election Commis-
sion of India toreply toits notice, based on BJP'sal-
legation that party leader Rahul Gandhi violated
model code in his campaign speeches.

“Tam caught up with election campaign. Therefo-
re, [have written tothe Election Commission, requ-
esting for 1> more days to reply to its notice,” Khar-
oe sald on Monday evening. ECIhad given him time
till Monday to respond. Congress functionaries sa-
id a series of campaign trips has been lined up for
Kharge inthe coming days across states.

“Kharge ji has requested ECI for more time due to
his ongoing hectic election campa-
ign,” a party functionary said.

Political observers said the replies
mayv not come any time soon as election
campaign was set to peak in the coming
weeks. ECI's notice to Kharge in his ca-
pacity as Congress president followed

%

xegeh:::ltn BJP's complaint that alleged Gandhi
stop BJP made “derisive and obnoxious utteran-
leaders from &5 againstModiandthat Gandhi“cre-
invoking ated linguistic and cultural divide"” du-
religionin ring the campaign speeches.

campaign: Also, Congress on Monday filed 20
Congress more complaints to ECI, alleging

BJP'sviolationof electoral normsby
use of religion. It included one against Uttar Pra-
desh chief minister Yogi Aditvanath for alleging in
his campaign speech that Congress “will imple-
ment Sharialaw’ if voted to power. Congressalsore-
ferred to the pending complaints against various
BJP leaders, including the PM, for false claims on
the Congress manifesto, The petition also referred
to reported cases of booth capturing, money distri-
bution and poll violence in various states. “We have
urged the ECI to stop BJP leaders from invoking re-
ligion in their campaign to incite communal fee-
lings. We also urged the ECI to act against BJP for
using posters of Lord Ram in campaign,” AICC
functionary Rajiv Shukla said after a Congress de-
legation met ECI officials on Monday.

CANDIDATES WITH DECLARED...

38 Cong candidate Party (number of -.3erious Crorepati Avg assets

face criminal cases candidates) criminal cases candidates {* crore)
. BJP (82) 14 77 44.1

vs 26% of BJP = . e W

TA4 Cr average assets INC (68) 14 60 20.6

of BJP candidates vs KRS (14) ‘ 5 2 0.3

<21 Cr for Cong SP (10) 9 42.9

: Other parties (449) 56 107 1.35

20% candidates Independents (650) 74 108 1.16
are crorepatis Total (1,352) 172 392 5.67

BJP'S DEMPO RICHEST CANDIDATE IN PH 3 61% CANDIDATES BELOW 50 YEARS

3 richest candidates Total assets, ¥ crore Age Group Candidates

Pallavi S Dempo, South Goa, BJP 1,361.68 2530 vears [ 3

Jyotiraditya Scindia, Cuna, BJP 424.75  31-40 years 328

Chhatrapati S Shahaji, Kolhapur, INC 342.87  41-50 years |} 410

Qs candidates
44 /ﬂ graduates
and above

“excluding diploma holders

PRIYANK KHARGE ACCUSES BJP OF FACILITATING PRAJWAL REVANNA'S ESCAPE

JDS on Backfoot Over Charges Against
Gowda Grandson, to Suspend Prajwal

S PoifiiceiB . Prajwal Revanna after the sensatio-
ur Folitical Bureau nal videos hit the state which has one

why arePMandBJP more phase of Lok Sabha elections on
Bengaluru: Deve Gowda's Janata  Sjlent, asks Congress May 7.JDS is BJP'salliance partnerin

Dal Secular was engaged in contai-

ning electoral damage to the party af: » NEW DELHE: CONBress  jess action” against Revanna if a spe-
ter sex videos purportedly of Hassan Lm has askedwhy theBJP  cial investigation team constituted to
MP Prajwal Revanna. the former leadership and PM probe the case of sexual assault in-

PM’s grandson, went viral. Gowda's
son and uncle of the Hassan MP em-
broiled in the row, former CM Kuma-
raswamy, said on Monday that JDS
has decided to suspend NDA candida-
te Prajwal Revanna from the party, but
since he was an MP. the party core
committee would have to ratify the de-
cision, The core committee will meet
in Hubballi on Tuesday;
Kumaraswamy said that there was
no question of defending nephew

*Unl

Modi were silent onthe alleged
sex scandal involving Prajwal
Revanna. Spokesperson Pawan
Kheraalsoreleased acopyofa
letter in Kannada purportedly
written by a Hassan-based BJP
leader to the then state BJP
president on the matter. - ors

51-60 years [INELT NN
61-70 years _

71-80 vears
81-90 years |

source: ADR, PTI

Karnataka. JDS would take “merci-

dicts Revanna. The videos of the Has-
san MP were an embarrassment not
only tothe family, but also society.
Karnataka IT minister Privank
Kharge accused BJP of facilita-
ting Revanna’s escape. “It is evi-
dent that despite knowing the
facts that Revanna was into these
things, they gave him a ticket,
They campaigned for him. Thev
ensured that he fled the country-
..I'mdirectly blaming BJB"

MY ARREST IS ILLEGAL: KEJRIWAL'S REPLY

Why Didn’t You File for Bail,
Supreme Court asks Kejriwal

Singhvi alleges that
prosecutioninthe
case has been unfair
and selective

Qur Political Bureau

New Delhi: The Supreme Court
on Monday verbally asked Delhi
chief minister Arvind Kejriwal
why he has not moved an applica-
tionseekingbail. A bench, compri-
sing justices Sanjiv Khanna and
Dipankar Datta, asked this during
the hearing of Kejriwal’s plea see-
king release and challenging his
arrest by the Enforcement Direc-
torate in the Delhi excise case,

Speaking for the bench, justice
Khanna verbally asked senior ad-
vocate Abhishek Manu Singhvi,
counsel for Kejriwal: “Just out of
curiosity, why did you not move
the application for bail?”

In response, Singhvi said that
“Kejriwal’sarrestisillegal.” Singh-

AHGUM ENT EDNTINUES

Onquestionof
@ Kejriwal not
joining probe
despite repeated sum-

mons by ED, Singhvisays
‘non-cooperation cannot
beaground for arrest’

viargued that ED’s “power to arrest
i1s not an obligation to arrest™. He
argued that Kejriwal was not even
arrayed as an accused or suspect in
the charge sheets filed by CBI and
EDuntil the day of hisarrest.

He went on to argue that until
now, CBI has filed three charge
sheets and ED has filed five prose-
cution complaints (equivalent of
a charge sheet) in the case, but
Kejriwal has not been named as

= 2 an accused or suspectanywhere,

£ On the question of Kejriwal not joi-

EZ ning the investigation despite repea-
= ted summons 1ssued by ED, Singhvi

contended that “non-cooperation
cannot be a ground for arrest”. He ar-
zued that ED arrested Kejriwal from
his residence but did not record his
statement under Section S0 of the Pre-
vention of Money Laundering Act
(admissible iInacourt of law).

Singhvialleged that the prosecu-
tion in the case has been unfair
and selective inrelyingon alleged
incriminatory statements given
by accused-turned-approvers wit-
hout any independent corrobora-
tion of their statements. The hea-
ring will resume on Tuesday.

SCHOOL RECRUITMENT CASE

FILE PHOTO

Soren’s Interim
Bail Plea; Apex
Court Seeks

ED Response

Our Political Bureau

New Delhi: The Supreme Court
on Monday directed the Enforce-
ment Directorate to respond to a
plea filed by Hemant Soren, for-
mer Jharkhand chief minister,
challenging hisarrest by theagen-
cy inamoney laundering case.

A division bench, headed by jus-
tice Sanjiv Khanna, posted So-
ren'’s plea for interim bail for next
week. In his plea,
Soren contended
that the Jhark-
hand High Court
had causeda delay
in pronouncing
its verdict on his

Soren has ;
contended  Plea challenging
that ’khand Disarrestby ED.
High Court Posting Soren's
hascauseda Aappeal for next
delayin week, SC made it

giving verdict clear that it wo-
on his plea uld be open for
the high court to

pronounce judgement till then.
In February, Soren had moved
S8C challenging his arrest. The
top court, however, directed So-
ren to first approach the Jhark-
hand High Court rather than mo-
ving the Supreme Courtdirectly

SCHalts

Probe

Against West
Bengal Officials

Refuses to stay Cal HC
order that cancellea
appointments of about
24,000 made in 2016

Our Political Bureau

New Delhi: The Supreme Court
on Monday restrained CBI from
taking any precipitative action
against the officials of the West
Bengal government in the case
pertaining to alleged illegal re-
cruitment of teaching and non-
teaching staff by the state’s Scho-
ol Service Commission.

A bench headed by Chief Justice
of India DY Chandrachud, howe-
ver, refused to stay the Calcutta
High Court decision that cancel-
led about 24,000 appointments ma-
de in 2016. The bench queried if
the matter could be segregated.
The bench said that taking away
about 24,000 appointmentsisa “se-
rious thing™ but the beneficiaries
of the fraud ought to be identified.

The bench also raised eyebrows
on the appointment of those who
were not on the panel and called it
complete fraud. “People who we-
renotinthe panel were recruited.
This is complete fraud,” the CJI
verbally remarked.

Staying CBI probe against the of-
ficials of West Bengal government
(as directed by the High Court}
who created the supernumerary
posts, the bench posted the matter

FILE PHUTO

People who were
notinthe panel
wererecruited. Thisis
complete fraud

DY CHANDRACHUD
Chief Justiceof India

for resumed hearing next Monday

The West Bengal government
last week had petitioned the Su-
preme Court against the Calcutta
High Court’s decision to cancel
about 24,000 appointments made
in 2016 by the West Bengal School
Service Commission.

While holding the recruitment
invalid, the high courthad last we-
ek ordered the candidates to re-
turn the salaries they had recei-
ved after being illegally recruited.

Aggrieved by the order, the state go-
vernment, in its appeal, alleged that
the HC on the basis of oral submis-
sions and in absence of any affidavit
on record had arbitrarily cancelled
the appointments. The appeal reads
that the same was done in “utter dis-
regard” of the fact that it will lead to
a huge vacuum in the schools.

‘WHY SHOULD STATE FILE APPEAL... PROTECT INTEREST OF A PRIVATE INDIVIDUAL'
Sandeshkhali Case: SC Raises Eyebrows on
West Bengal Challenging CBI Investigation

Our Political Bureau

New Delhi: The Supreme Court
on Monday raised eyebrows on
the West Bengal government op-
posing a CBI probe into allega-
tions of land grabbing and sexual
assault inthe Sandeshkhalicase.

Adivision bench, comprising justi-

ces BR Gavai and Sandeep Mehta,
verbally questioned why the state
government should file an appeal
against a CBI probe protecting the
interests of a private individual.
Trinamool leader Shahjahan She-
ikh is a prime accused in the San-
deshkhali case being probed by CBI
and ED. The bench adjourned the
casetoafterthe Lok Sabha elections

after recording the undertaking by
the counsel for the West Bengal go-
vernment who assured the court
that pendency of the case before the
Supreme Court won't be cited in ca-
zes before the Caleutta High Court.
Adjourning the case, SC said pen-
dency of the plea “will not be used
asa ground (by the West Bengal go-
vernment)forany purposes™.

RANDHAWA FROM GURDASPUR AND WARRING FROM LUDHIANA
Congress’ Randhawa and Warring Enter the Fray in Punjab

MNEW DELHI Congress has fielded former deputy CM of Punjab, Sukhjinder Randhawa, and PCC chief Amrinder
Singh Brar, alias Raja Warring, in its latest list of four LS candidates from Punjab. Randhawa will contest from
Gurdaspur and Warring will take on Congress leader-turned-BJP candidate Ravneet Bittu in Ludhiana. - ora
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IT'SACASE OF THREAT TO DEMOCRACY, SAYS PARTY

Congress Cries Foul as Party’s Indore
Nominee Akshay Bam Defects to BJP

Our Political Bureau

New Delhi: As Congress on Mon-
day suffered vet another embarrass-
ment of its candidate, this time Aks-
hay Kanti Bam of Indore Lok Sabha
seat in Madhva Pradesh, withdra-
wing his nomination and joining
BJE the Opposition party claimed he

was pressured to do so due to some =
pending cases and lamented that it <

was a caseof “threat todemocracy™.

This is the second such case invol-
ving Congress candidates in this
election as only last week the party
candidate in Surat seat of Gujarat
similarly defected to the BJE

“The gentleman in question has
multiple universities and colleges

Akshay Bam joins BJP on Monday

and he is also facing some cases,
Oneof thechargesagainsthim isof
murder. [t is not natural, normal or
ordinary that somebody just with-
draws their candidature and joins
the BJB" Congress spokesperson
Supriya Shrinate said in response

CONG HIGHLIGHTS ISSUES
Threat isto coax candi-
dates, toput pressure
onthemtowithdraw, to
intimidatethem...

to media queries about the defec-
tion of the party candidate.

“When we say the democracy of
India is under threat, this is the
threat we speak about. The threat
is to coax candidates, to put pres-
sure on them to withdraw, to inti-
midate them, to intimidate their
proposers and that is what is hap-
pening,” she claimed.
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SCs, STs, OBCs and Poor Have
First Right on Resources:

‘Opposition spreading lies about BJP changing Constitution’
”" Jf:* - '

Krishna Kumar &
Mrunmayee Kulkarni

Mumbai: Prime Minister Narendra
Modion Monday said that those who
have been disadvantaged for the last
50 to 60 vears have the first right on
the country’s resources. Scheduled
Castes, Scheduled Tribes, OBCs and
the poor should have the first claim
on the country’s resources, he reite-
rated. He warned that opposition
parties were planning a big “unto-
ward event” before the elections to
create social unrest.,

“SC/STsand OBCs were the most im-
pacted during Congress rule. These
communities have been facing a lot of
hardships. Modi has made these fami-
lies his priority. In ten years, our garib
kalyan vojana have benefitted all com-
munities, it is without discrimina-
tion.. and it is natural that those who
were backward for the last 50 to 60 ye-
arsare getting the benefits first. We be-
lieve that the first right on the count-
ry's resources is for those who have al-
wavs been behind. Even Mahatma
(Gandhi said the same thing,” Modi sa-
id while addressing a rally in Solapur.

Accusing the opposition of sprea-
ding lies about the BJP changing the
Constitution if it came to power, the
prime minister said that his track re-
cord in the last ten years could be
checked as he had never used the favo-

urable numbers in Parliament to im-

Modi

THOSE DISADVANTAGED
Those disadvantaged
forthelast50-60

years havethefirst ‘
righton resources

@ ‘Fakevideosofme,
Amitbnal..our CMsare
being spreadand using
Al, wordsarecreated that
we would never even

dreamof talking about

pact the SC/ST/OBCs.

“We will never gothat way For soma-
ny yvears these peaple have faced injus-
tice. This 1s an opportunity for me to
do atonement. [ will strengthen reser-
vation, [ amcommitted to it,” he said.

Addressing a rally in Satara, Modi
accused the Congress of double speak

on giving rights to SC/8Ts and OBCs
by pointing to the Congress govern-
ment in Karnataka giving Muslims
reservations under the OBC category.
Accusing the Congress of playing vo-
te bank politics to appease the minori-
ty vote bank, he said: “The Congress
wants to carry out this formula in the
whaole country Till Iam alive, [ will not
allow reservation to be given on the
basis of religion. This is against the
Constitution and what Babasaheb en-
visaged and [ will not let this happen.”

Modi attacked the opposition for
misleading people by morphing vide-
osof BJP leaders. “Fake videosof me,
Amit bhai.. ourchief ministersarebe-
ing spread and using Al, words are
created that we would never even dre-
amof talkingabout,” he said.

4 POLLS,

ATTACKING BJP,

‘There Will be
Scramble for
Oppn PM Face’

Dhubri | Bihar: Union Home
Minister Amit Shah on Mon-
day said even by mistake if
the INDIA bloc wins, it will
trigger scramble inthe allian-
ce for the post of the PM.

Addressing arally in Jhanj-
harpur Lok Sabha constituency
of Bihar, Shah, "M K Stalin,
Sharad Pawar, Lalu Prasad and
Mamata Banerjee may agree to
premiership for each one of
them for a year and and "Rahul
baba (Rahul Gandhi) will have
to settle for whatever is left of
the tenure”.—OPB

which grants people

RS5

BJP,RSSwantto
amend Constitution, g

DP.Bhattacharya
@timesgroup.com

Gandhinagar: Reiterating Cong-
ress’s allegation that BJP would
change the Constitution, Rahul
(zandhi on Monday advocated caste
censusinhispublicaddress at Patan.
Campaigning for Congress Candi-
date Chandanji Thakor, Gandhi sa-
id if voted to power, Congress would
carry out a nationwide survey to
ascertain the numerical realities of
caste and economic distribution.
Lashing out at the RSS and BJP,
Gandhi said that the current ruling
government opposes the reserva-
tion system and seeks to amend the
Constitution, which is fundamental

in granting people their rights and
accesstoservicessuchaseducation,
healthcare, and water: "BJP leaders
are advocating for constitutional
changes that jeopardise the protec-
tions afforded to the underprivile-
ged and marginalised.”

Pointing out that the majority of
Indian population comprises of the
OBCs, SCsand 5T, Gandhi said the-
se communities are not represented
across the echelons of power and in
the private sectors including hospi-
tals, universities or corporates.

Hitting out at the government for
Agniveer, Gandhisaid the scheme is
an insult to the soldiers and was bro-
ught indespite Army not wanting it.
If voted to power, Gandhi said the
scheme will be scrapped.

‘BJP AIMS TO TERMINATE PROGRAMMES ADVANTAGEOUS TO FARMERS'

Will Conduct Caste Survey,
Scrap Agniveer, Says Rahul

Modi Worried
After First 2
Phases: Kharge

Bengaluru: Congress presi-
dent Mallikarjun Kharge on
Monday said Prime Minister
Marendra Modi has become
worried after learning that
the Congress had been ahead
inthe first two phases of the
general election. He said the
PM was attacking the Cong-
ress by referring to things the
party never said in its mani-
festo. Neither the Constitution
nor the Congress election
manifesto said that all wealth
would be distributed to
Muslims, Kharge said.—OPB

CLASH OF SUPRIYA SULE AND SUNETRA PAWAR

Krishna.Thevar@timesgroup.cam -

]
Mumbai: For years, Bara- . /-
matiwasseenasalandof op- TBo—|
portunity The Pawars were
the dominant force then. As
the Pawar family's clout grew,
Baramatisaw alotof develop-
ment with more and more in-
dustries coming in, resulting
in a rise in population and sub-
sequently, water consumption.
Today there is an acute water
shortage in parts of the constituency
and tankers bring in water: Baramati's
water woes mirror the travails of the
Pawar family which has fallen apart.

Deputy CM Ajit Pawar has launched
a no-holds-bar campaign to defeat his
cousin Supriya Sule by fielding his wi-
fe Sunetra. While both Ajit and Sule
claim thefamily 15 together, there isno
hiding the fact that this fight for the LS
seat will decide who controls NCP. If
Sunetra wins, Ajit will strengthen his
claim that he alone will lead the NCP
going forward. If Sule wins, Sharad Pa-
war could show that the NCP still re-
mains in his control.

Thestakesarehigh. Duringmeetings
with party leaders, Ajit Pawar said he
would be inspecting EVMSs in each bo-
oth and “will take to task” leaders in
whose areas there 1s less voting for Su-
netra. The “take to task™ threat is not
an ideal one for an NCP leader:

AJITPAWAR'S STRATEGY

Ajit has woven the NCP leadership
structure in such a manner with the
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Sharad’s Emotional Connect Vs
Ajit’s Grip on Business in Baramati

;> Baramati Lok Sabha Results

. KA (ToP 2 PARTIES & WINNER)
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SUPRIYA SULE ncp

local economy that the electorate
hastodeal with the NCP leaders. For
instance, leaders close to Ajit Pawar
are made sugar cooperative chair-
men. As chairmen, they can decide
which sugarcane labourers will be
emploved to cut the sugarcane, The
tractors to transport the sugarcane
tothefactory are given to Ajit's func-
tionaries. If a major programme is
to be held in a sugar factory, then the
bamboo, chairs and other contracts
which may be around 25-10 lakh wo-
uld be given to the party lovalists.
Mot just sugar and construction, eve-
ry other industry say the tenders
even for collecting scrap from com-
panies are allotted to those close to
NCFP (Ajit) leaders, said NCP lea-
ders. This government and coopera-
tive contracts tap may be shut for
those whoare found deficient in wor-
king for Sunetra Pawar. Thisisnota
strategy invented by Ajit Pawar, The
NCPF has been doing this in western
Maharashtra for several yvears now.
Ajit has just fine-tuned it to an unbe-

lievable level.

This may lead to the conclusion
that Ajithasdoneeverything possib-
le to get his wife elected. However, on
the ground, thingsareabitmuddled.

CROUND REALITY
“We believe that 7 out of 10 people, at
least in Baramati assembly constitu-
ency, would vote for Supriya Sule.
Dada {Ajit) has just the party wor-
kers, thevoter isstill with Sharad Pa-
war. There is an emotional connect
with Sharad Pawar, Even I would vo-
te for Sule,” said Parikshit Dipke
(namechanged), whoironically isan
office-bearerof the Ajit Pawar camp.

On this contradiction, he says: “We
have an emotional connect with Sha-
rad Pawar. Also, he isold. We had no
issues when Dada had joined the
BJP but we are not okay with him
putting a candidate, that too his own
wife, against Sule.” Dipke says he is
not alone.

Others however differ. Sunita Shel-
ke (28) (name changed), who works

IN THIS PHASE, BJP IS CONTESTING ONLY GUWAHATI SEAT

BJP Allies In Fray in 3 of 4
Assam Seats in Phase 3

Bikash.SinghZtimesgroup.com

Barpeta: Inthe third phase of the
Lok Sabha polls in Assam, four se-
ats are going to polls, and three se-
ats will see BJP allies in the fray
while the ruling party will fight
the fourth one on its own symbol.

BJP ally Asom Gana Parishad
(AGP) is contesting in Barpeta
and Dhubri seats. AGP hasfielded
eight-time Bongaigaon MLA,
Phani Bhushan Choudhury from
Barpeta and Zabed Islam from
Dhubri.

BJP’s ally United People's Par-
ty Liberal (UPPL) has fielded Jo-
vanta Basumatary as the candi-
date for Kokrajhar (ST) Lok Sab-
ha constituency. Basumatary is

the sitting MLA of Sidli Legisla-
tive Assembly constituency and
a former vice-president of the
All-Bodo Students’ Union (AB-
sSU.

The Bodoland People’s Front
(BPF) has fielded Kampa Borgo-
vary from the Kokrajhar seat.
The BPF has three MLAs. The
BPF was In power in the Bodo-
land Territorial Council (BTC),
a sixth schedule area since its
formation in 2005, before being
ousted by the UPPL in 2020. BPF
maintains equidistance from
Congress and BJP but is part of
the co-ordination with BJP in
state assembly

Thenomination papersof two-ti-
me Assam MP Naba Kumar Sara-
nia, the chief of the Gana Suraks-

in the hospitality industry, said she
has always voted for ‘Dada’ and wo-
uld continuetovoteforhim. “I havea
family back home in Pune and we ha-
ve witnessed the development work
he hasdone in Pune.”

TOUGHTASK FORSULE

The Baramati MP won the 2019 polls
by amarginof 1.551akh votesagainst
the BJP's Kanchan Kul. This time,
Sule would have to do some heavy lif-
ting. Baramati has six assembly seg-
ments — Daund, Indapur, Baramati,
Purandar, Bhor and Khadakwasla.
(Ot these, Daund and Khadakwasla
are being represented by BJP MLAs.
Indapur hasan NCP(Ajit) MLA, Dat-
tatray Bharne, and Baramati has
Ajit himself as MLA. Bhor and Pu-
randar have Congress MLAs who
are working for Sule,

Sule is likely to have a big deficit in
Indapur and Khadakwasla. The hea-
vy lifting is now being done by her
father Sharad Pawar who has now
activated all the NCP functionaries

sidelined by Ajit and has got them to
work for his daughter. The NCP chi-
ef has also ended a long-standing fe-
ud with Sangram Thopate, the Cong-
ress MLA from Bhor,

The constituency has a large num-
ber of Dhangars (shepherd commu-
nity) followed by Marathas. The
Dhangars are upset that the BJP has
not followed through on the promise
of includingthem inthe ST category.

Thebigfactor at play is that Sharad
Pawar's entire family — even Ajit's
own brother Shrinivas Pawar — ha-
ve begun campaigning against Su-
netra. Their campaign centres aro-
und the fact that Ajit is just a pawn
and is being controlled by the BJE

In hisspeeches, Ajit has been say-
ing the Pawar family would go
away after the polls and he would
be the one who would be executing
thedevelopment works inthe cons-
tituency.

In essence, the tables have tur-
ned. Throughout his life, Sha-
rad Pawar had been ruthless
but practical. Now, it’s Ajit as-
King people to be practical, say-
ing that only he can bring deve-
lopment in the constituency.

IN YADAV FAMILY BASTION BADAUN

Shivpal’s Son Faces

Fight Over Peace
And Development

Vatsala.Gaur@timesgroup.com

Budaun: Entering Budaun from the
neighbouring 'Smart City' Bareilly,
the largely backward district presents
a picture in contrast. The roads are fi-
ne but there are fewer signs of big
commerce and unemployment emer-
ges as the main issue, even as locals
talk about an increased sense of "pea-
ce” under the BJP government.

It i1s against these mixed social and
economic factors, coupled with the
area’s caste matrix, that Aditya Yadawv,
33, son of senior leader Shivpal Yadav
and the newest scion of the Samajwa-
di Party patriarch Mulayam Singh Ya-
dav’s family is set to make his poll de-
but, tasked with the onerous job of re-
claiming this former SP stronghold
from the BJE which won this seat in
2019 after a gap of six terms. On May 7,
in the third phase of the general elec-
tion, the polls will enter the Yadav belt
in Uttar Pradesh, with three Yadav fa-
mily members contesting.

SP’s Saleem Igbal Shervani, a former
Congressman, Union minister and

former Prime Minister Ra-

K_-
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ha Party, were rejected after his
Scheduled Tribe (8T) certificate
was found invalid.

The ruling BJP is contesting 11
parliamentary constituencies in
the state, leaving two seats for its
key ally AGPE and one seat for
UPFPL. Elections to 10 Lok Sabha
seats in Assam took place in the
first two phases.

Altogether 47 candidates are in
thefray forthethird andfinal pha-
seof the Lok Sabha elections in fo-
ur constituencies of Assam on
May 7. In this phase BJP is contes-
ting the Guwahati seat. Sitting
MP Queen Oja has been dropped,
and the BJP has fielded Bijuli Ka-
lita Medhi. Congress has fielded
Mira Borthakur. He was earlier in
BJP and joined Congress.

ol b

Post-El

ection Entertainment

State-level bullock cart race at Thegur in Chikkamagaluru

district on Monday--PTI

jiv Gandhi’s associate, held
the Budaun seat between
1996 and 2004. Then, Dhar-
mendra Yadav, sonof Mula-
vam Singh Yadav's other
vounger brother, Abhay
Ram Yadawv, won it in 2009
and 2014. The BJP broke the
streak, with Sanghamitra
Maurya winning the seat
in 2019, albeit by a slim mar-
gin of about 18,454, and Dharmendra
coming second.

This time, the BJP has replaced Mau-
rva, seen as a non-performer, with the
party's regional president of the Braj
area, Durvijay Singh Shakya. who is
also contesting for the first time, The
BSP has fielded former MLA Muslim
Khan. Adityaisthethird choiceforthe
seat. Inthe characteristic musical cha-
irs being played by the SP this season,
Dharmendra, much popular in the
area not least for bringing a govern-
ment medical college in the district,
was first announced as the candidate
before he was replaced by Shivpal and
sent to contest from Azamgarh. Final-
ly; Shivpal announced that his son Adi-
tva will be contesting amid demands
thata *youth” be fielded.

Muslims and Yadavs, SP's core vo-
ters, make for the largest voting blocs,
with about 350,000 and 300,000 voters,
respectively, out of about 2,04 million
total voters. Mauryvas and Dalit voters
follow with about 200,000 and 180,000
voters respectively, Out of the five as-
sembly segments, Gunnaur and Sa-
haswan are the most crucial for the SP
as they have the highest concentra-
tion of Muslims and Yadavs. A local

Badaun
Lok Sabha Results
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SP leader said the reason why Dhar-
mendra lost in 2019 was that the party
got complacent and did not campaign
enough in these two constituencies.
This time, it is working harder:

“I am doing nukkad sabhas (street
corner meetings) in each village. Eve-
ry day, I pick up one vidhan sabha and
roam 20-25 villages of the assembly”
Aditya told ET. *The good thing is that
other castes, apart from Muslims and
Yadavs, are also supporting us well. It
appears that the voter is also some-
what excited because my father has a
name here, and I am getting its bene-
fit”

While there is a possibility of the
Muslim vote getting split between the
BSP and the SP and benefitting the
BJE the party and some Muslim vo-
ters differ, "Muslims will not throw
their votes in a ditch by voting for the
BSE" said Raus Ahmed, a local.

Ashish Shakya, the BJP's media in
charge In Budaun said, "This was
no gadh (bastion) of the SE It was
only because of the M-Y factor. To-
day, 20% Muslims are with us. Abo-
ut 30-40% Yadavs are voting for us,
apart from the BJP's supporters of
Thakurs, Brahmins, Vaish, Maury-
as and others.™

‘Magic Healing” Ban Dries Up Ajmal’s ‘Blessed Water’ In This Election

Badruddin Ajmal, who is seeking re-election from Dhubrli, is no longer seen blessing waters for healing during campaigning

Bikash.Singh@timesgroup.com

Dhubri: The trademark avatar of
perfume baron Maulana Badruddin
Ajmal who is seeking re-election
from Dhubri Lok Sabha seat is mis-
sing. Heisnolonger seen blessing the
waters as healing water in this elec-
tion season.

During campaigning, Ajmal, who is
president of All India United Demo-
cratic Front (AIUDF), used to serve
“healing” water. Earlier in the series
of rallies he had to make time after
pravers to “bless” many containers
of water brought by his followers,

who believe it has a healing effect.

Large number of containers, bott-
les which are lined up in the pavilion,
when maulana after duwa (prayer),
puffs on water which according to be-
lievers have a healing effect.

However, in this election all this
was missing as the Assam assem-
bly in Februarv this vear passed
Assam Healing (Prevention of
Evil) Practices Bill, 2024, to eradi-
cate non-scientific healing practi-
ces with ulterior motives.

Assam government tabled the Act
in state assembly and under the
law any person found guilty of
committing the illegal act in the

name of treatment/magic healing ke anv part in healing practices
shall be punished with imprison-
ment and a fine.

As per the law, no person shall ta-

and magical healing propagation
for treatment of anyv diseases, any
disorder or any condition relating

to the health of a person (relating
to human body) directly or indi-
rectly giving a false impression of
treatment to cure diseases, pain or

trouble to the human health.

The violation of the act is a cogni-
zable and non-bailable offence un-
der the said Bill and the punish-
ment will range with an imprison-
ment for one year extendable to
three years or with a fine of rupees
fifty thousand or with both.

Assam chief minister Himanta Bis-
wa Sarma said in February that Aj-
mal serving healing water is not ban-
ned under this act, however, the law
prohibits it during elections.

Ajmal is a cleric from Deoband in
Uttar Pradesh is a big crowd puller
and it is believed that his healing wa-
terisoneof thereasonsforhimbeing

acrowd puller;

Ajmal has been winning the seat
since 2009. BJP's ally Asom Gana Pa-
rishad has fielded Zabed Islam and
Congress has fielded former mini-
ster Rakibul Hussain., The seat is
caught in a multi cornered contest.

In Dhubri, Muslims make up the
majority. Dhubri has 11 Assembly
constituencies including Golak-
ganj, Gauripur, Dhubri, Birsing-
Jarua, Bilasipara, Mankachar, Ja-
leswar, Goalpara East, Srijan-
gram, Mandia and Chenga. Dhubri
has 26, 63,987 voters of which 13,
64,490 aremale, 13,14,537 are female
and 26 are third gender voters.
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Govt Cancels FCRA Licences
of 6 NGOs Over ‘Violations’

Move follows scrutiny by the Centre in March-April

Rahul.Tripathi@timesgroup.com

New Delhi: The Union home ministry has
cancelled the Foreign Contribution Regi-
stration Act (FCRA) licences of six non-go-
vernmental organisations (NGOs) for their
alleged violation of the FCRA rules, misuse
of foreign grants, religious conversion,
among others, ET has learnt.

The cancellation came following a scruti-
ny by the Centre in March-April this vear,
saild officials familiar with the develop-
ments.

The NGOs include the Diocesan Society
Church of North, Jesus and Mary Delhi
Educational Society, Delhi Diocese Overse-
as Grant Fund, Institute of Economic
Growth (IEG), Samuel Foundation Chari-
table India Trust and Hemophilia Federa-
tion of India (HFD). Earlier this month, the
home ministry had revoked the FCRA li-
cences of five leading NGOs on charges of
violations.

Email queries sent tothe NGOson April 25
remain unanswered. Few representatives
from the NGOs, however, told ET that the 11-
cences has been cancelled on arbitrary gro-
unds and they have filed a revision petition
with the MHA. The representatives further

expressed difficulties in carrving out day-
to-day activities due to financial constra-
ints after licences were revoked.

TEG is one of India's leading academic in-
stitutions working in the field of economic
and social development. Many past and
current faculty members are internatio-
nally renowned and award-winning scho-
lars. Over the years, IEG has hosted many
renowned international scholars, inclu-
ding Nobel laureates Elinor Ostrom and
Amartya Sen, according to the IEG website,

FILE PHOTO

this year, say officials

The institute has published several jour-
nalsand articles on women participation in
worktforee, child malnutrition and Covid-19
pandemic.

Another key NGO — the Samuel Founda-
tion Charitable India Trust — founded in
1943, provides a 15-month technical educa-
tion programme on a full-time basis, its
websitestates, The third NGO toface action
is HF1, which claims to be the national um-
brella organisation working for children
suffering from Hemophilia. The NGO has
been working in collaboration with several
government and non-government institu-
tes and is being mainly funded by Save One
Life, United States.

The two other NGOs—the Diocesan Soci-
ety Church of North, Delhi Diocese Overse-
as Grant Fund — were facing charges of
FCRA violations. The Jesus and Mary Del-
hi Educational Society, according to the
NGO, funded the Convent of Jesus Mary
School which started operating before In-
dependence in 1919,

Over the past two years, more than 100
NGOs, including Centre for Policy Rese-
arch, Rajiv Gandhi Foundation and Oxtam
India, have lost their FCRA licences on
charges of alleged misuse of foreign
grants.

BJP is Not a Family Party,

Says Samrat Choudha

.

Kumar.Anshuman
@timesgroup.com

Patna: Bihar deputy CM and BJP leader
Samrat Choudhary in an interaction
with ET dismissed the notion that low vo-
ter turnout would impact the NDA while
expressing confidence that the differen-
ce between the NDA and the opposition is
high. He further added that low voting
percentage won't impact the NDA in
terms of winnability of seats. “Where is
the new vote going to the opposition? In
Bihar, the fight is at 8§0:20. Therefore, low
polling is not going to impact us. In fact,
we are determined to do better than
2019,” Choudhary told ET.

In 2019, the NDA had won 39 of the 40 Bi-
har seats with JDU and LJP as their allies.
The BJP leader said that there are around
201 seats in Bihar where the opposition has
almost given a walk over.

Talking about JDU joining the NDA aga-
in, Choudhary said the alliance is natural
with a strong vote bank.
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Choudhary (C) with other BJP leaders — IANS

While the BJP is highlighting the passing
of The Women Reservation Bill in Parlia-
ment, out of the 17 seats, BJP is contesting
in Bihar, the party has not given a ticket to
awoman in the state.

“Giving tickets to family members do-
esn’t mean giving reservations to women.
BJP is not a family party We recently sent
Dr Dharmshila Gupta to the Rajya Sabha.
Wenominated Anamika Singh Patel in the
MLC elections,” he said. “Laluji thinks
that only his wife and daughter should ta-
ke the benefit of women reservation whe-
reas Modijithinks that one third of the wo-
men of the country should be in Parlia-
ment and assemblies.”

Attacking the RJD, Choudhary alleged
that one leader who is against reservation
is Lalu Prasad.

‘TO FACE A ROUT

BJP Has Lost
Ground in First 2
Phases: Banerjee

.
."5 - :

Our Political Bureau

Kolkata: West Bengal chief minister
and Trinamool Congress chief Ma-
mata Banerjee on Monday said the
BJP has lost ground in the first two
phases of the Lok Sabha electionsand
the party was scared of getting defea-
ted in the coming time.

“With every passing day and poll
phases, the BJP 1s apprehensive and
scared of getting defeated. In two pha-
ses of elections, the vote percentage
has reduced. After so much oppres-
sion and torture, if BJP thinks they
will win, they are wrong. In the first
two phases, people did not vote for the
BJPE. There are five more phases left
andtheywillfacearout,” Banerjee sa-
id.
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+ Plot area; 1,200 sq. vd. .
(1,003.353 sq. mt.)

Ground, first and second floors

*» Walking distance from the
« Permissible built-up area:

~28,000 sq. ft. (2,601.285 sg. mt.)

clubhouse

. « Redevelopment opportunity as
« 5 en-suite bedrooms
per FAR norms

To know more, please reach out to our residential experts:

+91 98100 96548 | +91 98214 55358 | residential.india@savills.in

onal plFpSse only

Image for representat

WHY SAVILLS

e 40,000+ associates worldwide « 700 offices across 70 countries « Pan-India presence

¢ Deep research-backed sectoral expertise » Bespoke solutions « Unmatched service

Disclaimer
Mo representations or warranties are made as to the accuracy or completenass of this document.
It does not constitute any offer for sale and is published in good faith. Savills. © Savills India 2024,

Savills Dellk RERA Mo, DLERERAZOIQADIOSE

@ L&T Finance

lowards sustainimng
a greener future

L&T Finance Harvests Environmental Impact
and Community Empowerment

—— Empowering over ——
community
members,

80% women

40L

igital Sakhis

Leading social responsibility

1SO 26000:2010
certification

* %% % Top-Notch
1 1 I } ESG Ratings

CDP- A-
Leadership
Category

1/3rd

of company operations

powered by Green Energy

o MSCI- A

Linked

2 L+ members
to ——
T60CKr+ romee o™
‘ Boosting
Green Cover

with income generation at grassroot leve|

invested has
generated ——
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Water
replenished,

~183
Lakh ki

through rainwater harvesting

a social
value of

S&P Global- Performed in top decile in
'FBN Diversified Financial Services and
Capital Markets Industry’ in

S&P Corporate Sustainability Assessment
(Score as on January, 2024).

*CRISIL- Approved SROI for our Digital Sakhi program. Project period of 4 years. For ESG Ratings, please access, https://www.ltfs.com/csr




SUITS &

SAYINGS

ET's roundup of the
wackiest whispersin
corporate corridors

What's ina Promise!

| Isittoomuchto
expect some
professionalism
from, well,
professionals? A
top executive’s
dubious con-
duct after accepting the offer to
helm alarge chemical company
has bothits promoter and the
executive search firmcon-
cerned asking this basic ques-
tion. The professional had
signed the contract and was all
settaflyouttojointhe new
arganisation at a hefty package.
But he postponed it just the
evening before, sayingaclose
family member had met with an
accident. Over the next few
days, the joining kept getting
deferred —thistime the excuse
was that he needed six months
off to take care of his badly
shaken-uprelative. Despite
strong misgivings, the company
gave him the benefit of the
doubt. Butthen three weeks
later, news came inthat he has
joined a PE firm. And to think
the CEQ had ditched another PE
firm's offer totake up the
chemical company one!

Man for All Seasons

Now, thisoneis
about a profes-
sionalwhois
helpingthings
settle, even
soar. A large

. MNC'sindiaHQ
isavery happy space these
days. Turnsout, the current
chief understands the nuances
of how to do businessin India.
Officials concerned like him
because he “gets them" and
doesn't question policies “un-
necessarily”. We are told that
the manis insharpcontrast to
his predecessor who, having
worked overseas for amajor
portionof hislife, usedtobe
brusque and impatient. For the
lastfew yearsthe company is
stable and its business has not
been disrupted by any of the
new rules inthesector.

Privy tothe whispers in power
corridorsor juicy tips on India Inc? Do
share withus at
etsuits.sayvings@gmail.com

M&M Wants to be
among Top 2 (os
in Compact SUV
Spacein 3 years

PTI

Nashik: Mahindra & Mahindra
(M&M) on Monday said it wants
to be among the top two players
in the compact SUV section in
the next three vears.

At the unveiling of its com-
pact SUV on Monday, M&M ex-
ecutive director and CEQO for
auto and farm director Rajesh
Jejurikar also said that the
company antici-
pates growth in
the mid-to-high
teens in its SUV
volumes.

Earlier, M&M
unveiled its com-
pactsegment SUV, XUV 3X0,ata
starting price of %7.49 lakh. In
the sub-four-metre compact
SUV monocogque, which is a di-
rect relevant segment for the
company, “we are number 5 in
the segment and the next three
vears we want to be number 1 or
number 2,” he said. Stating that
this segment will also grow
amid a rapidly growing SUV
market, he said, “We are stay-
ing with the comment (that) we
made in the last result call... in
FYZ5, we want to grow in the

Positive signin
innovation likely in
next 2-3 years, says
Sun Pharma MD

Vikas.Dandekar
@timesgroup.com

Boston: India’'s pharmaceutical
industry is set for a significant
transformation from being a pro-
ducer of generic drugs to high-va-
Ine innovative products. Dilip
Shanghvi, MD of Sun Pharma, sa-
id the change will be visible in the
next two to three years as more
companies invest in scienceand ad-
vanced technologies.

At an annual meeting of the USA-
India Chamber of Commerce in
Boston, Shanghvi told a gathering
of leading multinational drug ma-
kers about the “clear positive im-

I3 Brands & Companies

MOVING UP THE VALUE CHAIN WITH FOCUS ON QUALITY AND CONSUMER

‘Indian Pharma Set for Major Transformation’

provements” that are taking place
in India. Sun Pharma itself has bu-
ilt a pipeline of over 10 specialty
and innovativedrugs inthe US. It's
done this through acquisitions of
late-stage drugs in clinical trials
and building commercial teams
around them. For Indian compani-
es that have grown by making copi-
esof innovativedrugs, gaining pre-
sence in innovative drugs is consi-
dered tough as this segment is do-
minated by giant corporations
such as Pfizer, Novartis, Roche, Eli
Lilly and Bristol Myers Sguibb.

“1 visualise a situation when one
ortwoIndian companies bring new
products, and we will see a positive
sign in  innovation in India”
Shanghvi said. It took India 10to 15
years to become powerful in the ge-
nerics business. Now, more than
a0% of the units (volume of drugs)
in the US or in other parts of the
world, are produced in India. “We
were the early movers and became
profitable,” he said. Shanghvi's
Sun Pharma clocked revenue of
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Health Check

MILESTONES IN US FORMULATIONS

» FY20: Launched Cequa p F¥Y22Z: Launched
Winlevi in the US

» F¥Y23: Acquired Concert
Pharma giving access
to deuruxolitinib

& Absorica LD in the US

P FY21: Presented long-
term clinical data for
llumya & other clinical

insights for Odomzo for alopecia

and Levulan at Ameri- areata; Launched ™
can Academy of Der- Sezaby in

matology conference the US

Source: Sun Pharma, investor presentation - March 2024

$0.64 billion (¥47.065 crore, accor-
ding to Monday's exchange rate) in
2023 with over 30% of this coming
from the US. Currently, Sun is ran-
ked 23rd in the list of most valuable
pharmaceutical companies in the
world with a market capitalisation
of $43 billion (#3.58lakh crore), ahe-
ad of leading drug makers such as
Bayer, Takeda, Biogen and Baxter.

But to get into the big league, the
mindset of Indian drug makers ne-
eds to change, Shanghvisaid.

“The mindset in India is that if
Pfizer can do something, it will be
difficult for us to do but if another
Indian company can do it, we can
also do it,” he said, adding that he
sees a “positive cascade” as compa-
nies start to see they can make mo-

ney from innovation. Among other
Indian drug makers that have in-
vested in innovative research are
Dr Reddy’s, Glenmark, Lupin, Bio-
con and Zydus Lifesciences.

But in many instances, the jour-
ney has been wobbly with midway-
failuresand abandoned projects. Al-
so, tomake it moredaunting, Chine-
se counterparts in the pharma and
biotech industry have leapfrogged
into advanced science such as cell
and gene therapies,

“Thisisclearly along-term invest-
ment and takes time to produce re-
turn against high risks orpotential
failures,” he said. “But once a pro-
ductisinthemarketand it becomes
successtul, it 1s justified for all the
efforts. 1 see all this happening in
the next two to three years.”

Hari Bhartia, founder of the Jubi-
lant Bhartia group, echoed Shangh-
vi's views. There is a rise in innova-
tion, hesaid, adding that early-stage
biotech companies are emerging
from India with support and fun-
ding from the government. “In

small molecules (chemisiry-based
drugs), we have capacities but in
large molecules(biotech drugs), we
are still building,” Bhartia said.
“But what China is doing, for India
it will take sometime —may be3to
5 vears.” The global pharmaceuti-
cal community seemstobeinalign-
ment with expected changes.

Christopher Viehbacher, CEO of
Biogen, a biotech drug maker; said
the US pharmaceutical industry
had always needed China as it was
cheaper, faster and even better in a
few core tech. But now, with global
equations changing, there are pos-
sible benefits for India, he noted.
He cited high guality of work and
talent as India’s key attributes.

As populations age and the num-
ber of people above 65 swells in the
OECD countries over thenextdeca-
de, government spending on he-
althcare in those countries will see
a sharp increase, Viehbacher said.

(The writer was in Boston at the
invitation gf the USA-India Cham-
ber of Commerce.)

Drug Firms Told to Set Up

System for ‘Prompt’ Recalls

New norms mandate
cos toinformdrug
regulator about
faulty products

Teena.Thacker
@timesgroup.com

New Delhi: Drug manufacturing
companies inIndiawill haveto set
up a comprehensive system for
“prompt and effective” recall of
sub-standard products, according
to the revised ‘Schedule M’ rules
of the Drugs and Cosmetics Act.
At ameeting called by the health
ministry last week, pharma com-
panies were asked to adhere tothe
new norms, which also say that a
manufacturer recalling a drug
will have to convey it to the count-
ry's drug regulator, too, people
aware of the matter told ET.
*Schedule M', which mentions
good manufacturing practices, is
being made compulsory by the go-
vernment as part of efforts to im-
prove the quality of Indian-made
drugs and pharma products.

Quality Control

= Quality audits at least ’QEP
once in a year ==

= A manufacturing facility
approved for drugs can't be

used for manufacturing other
products

= High level of 3
sanitation & hygiene )
to be maintained i

Move to help build trust & confi-
dence over quality, reduce recall

VLAY P

A notification to this effect was
1ssued by the ministry in January.

The new norms gain significan-
ce in the backdrop of matters like
the faulty hip implant case, in
which the manufacturer, Johnson
and Johnson, failed to inform pa-
tients and the regulator in a time-

Iy manner. The government has
also made it mandatory for com-
panies toreport to the Drug Cont-
roller General of India(DCGI)if
there is manufacturing defect,
product deterioration, or serio-
us quality problems, and put-
ting in place a pharmacovigi-
lance system. The newly notifi-
ed Schedule M rules on good ma-
nufacturing  practices for
pharmaceutical companies in
India call for quality audits
atleastonce inayear.
“Thiswill help build trustand
confidence on quality and redu-
ce drugs which are not of stan-
dard quality (NSQ) and reduce
recall,” a senior official told ET.

For seamless implementation
of the new rules, the health mini-
stry has been conducting works-
hops and giving presentations to
pharma companies.

Under the revised ‘Schedule M’
of the Drugs and Cosmetics Act,
1940, a manufacturing facility
approved for drugs cannot be used
for manufacturing other pro-
ducts. The new rules also demand
a high level of sanitation and hy-
giene for personnel, premises,
equipment, apparatus, produc-
tion materials and containers.

States Seek More Time for
Standard Rates at Hospitals

Say move may render
sector uncompetitive,
need more talks

with all stakeholders

Viswanath.Pilla
@timesgroup.com

Mumbai: States and Union Terri-
tories have sought more time and
wider consultations with all stake-
holders including private hospi-
tals, to proceed further on the Su-
preme Court's February directive
to the Central government to work
out standard rates for medical pro-
cedures and services, according to
an affidavit the government filed
in the apex court Monday

The Supreme Court on Monday
agreed to hear a plea by an associa-
tion of doctors and hospitals that
questioned the government’s mo-
ve to prescribe rates for all hospi-
tals. The matter is slated for hea-
ring on September 10,

In response to a public interest 1i-
tigation filed by an NGO, the apex
court had directed the Central go-
vernment to come up with a con-

crete proposal specifying stan-
dard rates, in consultation with
states. The court had warned of
applying Central Government He-
alth Scheme rates for freatment
services at private facilities until
standardised rates were set.

The order has led to widespread
panic among private hospitals and
investors, since standardisation
of rates could substantially affect
the revenue and commercial via-
bility of hospital operations. Sub-
sequently healthcare providers
wrote to the health ministry and
the court, raising their concerns.

During the discussions held by
the central government, while so-

me states called for more consulta-
tions, others expressed concerns
that fixing rates mayv compromise
quality of healthcare and make
healthcare setups not viable.

The government in its affidavit
said states and UTs that were part
of the Clinical Establishments
Aet, 2000 have shown willingness
for discussions with stakeholders
and invited the guidance and colla-
boration of the union health mini-
stry to speed up the process.

States like Harvana, Bihar, Te-
langana, and Mizoram said multi-
ple rounds of wider consultations
with all the stakeholders inclu-
ding private playvers may be nee-
ded - as a one-size-fits-all approach
may not be feasible. Gujarat and
Madhya Pradesh expressed that
anyraterange fixation may lead to
serious compromise of guality of
healthcare or patient treatment.

Uttar Pradesh emphasised that
fixing the rates may lead toserious
issues like rendering healthcare
setups financially unviable and
that many other plavers may jack
uptheir prices.

According to Uttarakhand, it
may also render the healthcare
gector uncompetitive, considering
the economic dynamics and inter-
action of market forces.

mid-teens.”

Added Sugar in Cerelac is Half the
Permissible Limit: Nestle India

Sugar controversy has had no significant impact on sales of the infant food, says chairman

Our Bureau

New Delhi: Infant food Cerelac
has about half of the upper limit
of added sugar as set by Indian fo-
od and safety regulator FSSAI,
packaged foods maker Nestle Indi-
a's chairman Suresh Narayanan
said at a media round table on
Monday, adding that the sugar
controversy has “not had signifi-
cant impact” on sales of Cerelac.

Stating that the controversy aro-
und formulation of Cerelac in In-
dia is “racially stereotvped, un-
fortunate and untrue”, Narayva-
nan said the level of added sugar
and natural sugar in Cerelac is
around 7.lgm per 100 gm, while
FS5ATallows13.6 gm per 100 gm.

He said that even so, Nestle could
introduce Cerelac without added
sugar in India in times to come.
“We are accelerating momentum
on sugar reduction,” he said. He
added that it would be difficult to
specify anexact timeline. Overthe
past five yvears, Nestle hasreduced
added sugars by up to 30% in in-
fant foods in India.

Cerelac is at the centre of a contro-
versy based on allegations over ad-

Hot Debate

WHAT NESTLE CHAIRMAN SURESH NARAYANAN SAID:

Formulation of food products decided
on global parameters depending on
local nutrition profiles & regulations

Has

reduced

added

5”53"1:5 sl Rhetoric

upto [l

VW legations
ininfant WeldEW,

foods in ESEERIVE
L EI 2 untrue

ding sugar in the product in
Asianand African countries. |
“Formulation of our food ‘H
products is decided globally W
depending on local nutrition

European countries too
have Cerelac with and
without added sugar

FSSAI
investigating
samples of
Cerelac

BHAVIN G
Kind of harm to the child.”
A fortnight ago, Swiss in-
' vestigative  organisation
g The Public Eye and Interna-
tional Baby Food Action Net-
work had said in a report that

requirements, nutrition profi- !-g
leof aparticularagegroupand ™= Cerelac has been found to con-

regulations,” Naravanan said.
“The rhetoric around the allega-
tionsneed tobe scientific instead of
hyperventilating. In developed co-
unitries, too, there are baby foods
with added sugar and no added su-
gar,” he said. He stated that “there
is nothing in this product that ma-
kes it potentially of any risk or any

tain nearly 3 gm of sugar per ser-
ving in India. The report said ad-
ded sugars were found in many
other low-and-middle income co-
untries including India, butnot in
developed markets like the UK,
Germany, Switzerland and some
other European countries.

The consumer affairs ministry

directed regulator Food Safety
and Standards Authority of India
(F'SSAI) to investigate the matter.
The National Commission for
Protection of Child Rights
(NCPCR) too said in a letter to
FSSAI to release the number of
baby foods companies registered
with it and provide standard gui-
delines for infant foods.

Naravanansaid FSSAlhastaken
samples of Cerelac for testingand
that Nestle is waiting for the regu-
lator to revert on the matter:

World Health Organization gui-
delines ban added sugars in baby
food products in various markets.
Naravanan said Nestle was in full
compliance withstandardssetun-
der CODEX {a commission estab-
lished by WHO and Food and Agri-
culture Organization) and local
specifications pertaining to the
requirements of nutrients inclu-
ding added sugars.

“Globally, recipes are engende-
redinanagewhereenergy-dense
products are needed by growing
children. So there is no distinc-
tion that is made between a child
in Europe and a child in India or
anyother partsof theworld,” Na-
rayanan said.

Auto Cos Tap Consumer Firms for Top-level Hires

Over the past 18 months, at least one CXO
has been hired by an auto co amid EV shift

Sharmistha Mukherjee
& PrachiVerma

New Delhi: India’s automobile
industry is on a hiring spree for
C-suite executives from diverse
consumer-facing industries tofilla
talent crunch at the top level trigge-
red by a post-pandemic sales resur-
gence. There has beenasharp
increase in hiring in the last 12-18
months with senior executives
from FMCG, consumer durables
and retail firms making the switch
to carmakers like Maruti Suzuki,
Bajaj Autoand TVS Motor Compa-
ny, so far reserved for engineers
and technology experts.

For the past 18 months, at least one
CXO hasbeen hired by acaror
two-wheeler maker, say industry
experts. These include Deepika
Warrier (formerly with Diageoand
PepsiCo)who joined Bajaj Auto as
head (marketing); Pradeep Lamba

who moved from Samsung to
electric two-wheeler maker Revolt
Motors as VP (marketing); Saurab
Kapoor (formerly OnePlus) who
joined TVS Motor Company as VP
(marketing & EV business)and
Arnab Roy (formerly Schneider
Electric)who took over as Maruti
Surzuki's chief financial officer,
Ankur Damani {earlier with Le
Creuset and Reebok) took over
reins as couniry head (India &
SriLanka)at Triumph Mo-
torcycles, Rachna
Kumar (previous-
Iy Whirlpool and
Coca-Cola)
joined Hero
MotoCorpas
chief human
resources officer
and Adarsh Menon
(formerly Flipkart & HUL)
took over as global presi-
dent at Zoomecar are among
others who made the switch

to the automotive industry in the
past vear, Senior executives at
headhunting firms told ET greater
willingness to onboard high-cost
“near-fit” talent from consumer
firms at a time of rapid expansion
Is spurring a massive influx of
mid-senior to senior executives in
the auto industry, especially in
roles such as sales and marketing,
technology, energy transition Ré&D
(like EV), supply chain manage-
mentand enabling functions like
finance, human resources, commau-
nications.

Ashutosh Khanna,

partner at executive search firm
Heidrick & Struggles said forevery
company wanting to hire, the
preferred option is to tap hi-per-
formance and high-potential talent
from within the industry But when
there is alimited talent pool and
glut of newer entrants, they need to
look for “near fits” rather than
“ready fits”. “Over the years, the
consumer sector has thrown up the
best talent measured on metrics of
agility, processes and rigour, Per-
haps the reason is that these compa-
nies have been around longer;
always recruited on Day 0-1 from
eood management institutions and
invested in their talent and leaders-
hip,” Khanna said, adding,

“With the surgeof EV
related invest-

™~ ments, theauto

1\ sectorisagain
falling short on
“ready fits" and
the consumer compa-
() niesagainhavea
ready pool tofill the

Domestic carsales

VARANI SAHU \

orew nearlv 9% toarecord 4.23
million vehicles in FY24, cemen-
ting India’s position as the world's
third-largest passenger vehicle
market. Sales areestimated to
grow nearly 50% from current
levels to about 6 million units by
the end of thedecade.

EV sales too are on the rise spur-
ring demand for personnel across
functions in afast-evolving ecosys-
tem. Salesof electric passenger
vehicles soared 90% in FY24 while
those of electric two-wheelersrose
0% . Industry stakeholders remain
optimistic about the growth mo-
mentum continuing as the macroe-
conomic outlook remains positive.
“Coupled with a good monsoon
outlook, we are expecting continu-
ed growth for the industry this year
aswell,” Vinod Aggarwal, president
at industry body Society of Indian
Automobile Manufacturers said in
an interaction earlier this month,
adding long-term too prospects are
promising given rising income
levels and low vehicle penetration.

For full report, goto
s economictimes.com

‘IHCL Aiming for

Double-Digit

GrowthinFY25’

‘BREAKTHROUGH YEAR' Maintaining zero net debt,
accumulating cash reserves key, says Chhatwal

Anumeha Chaturvedi
& Vinod Mahanta

New Delhi | Mumbai: Tata gro-
up-backed Indian Hotels Compa-
ny (IHCL) is aiming for double-di-
git topline growth this fiscal and
plans toopen 25-30 hotels. It will al-
s0 launch hotels overseas but its
primary target will remain India's
thriving hospitality industry.

“Our commitment extends toma-
intaining zero netdebt while accu-
mulating cash reserves, positio-
ning us strategically for future in-
vestments in cash deployment, ca-
pex, M&A, or strategic reserves,”
Puneet Chhatwal, MD, IHCL, told
ET inan interview.

He said while FY25 will be a ‘bre-
akthrough vear’ for the company’s
international expansion, the pri-
mary focus will remain on the Indi-
an subcontinent. “We're expanding
internationally with a target of at
least three hotels outside of India,
with contracts already signed, in-
cluding two in Bhutan, and ongo-
ing discussions for locations such
as Dubai, London, Frankfurt, and
others. We have two hotels under
construction in Dhaka and several
negotiations underway in the Indi-
an peninsula, Sri Lanka, and near-
bv regions,” he said.

He said THCL — the operator of
brands like Taj, Ginger and Vivan-
ta— 1is also actively exploring op-
portunities in Southeast Asia whi-
le keeping “an eve out” on the Eu-
ropean market.

“While we're also considering
opportunities in the Middle East,
including Bahrain, Saudi Ara-
bia, and Abu Dhabi, we are proce-
eding with caution and only pur-
suing opportunities that align
with our strategic vision,” said
Chhatwal, noting that despite the
robust expansion plans, South
Asiawill comprise 95% of IHCL's
portfolio, with only 5% outside of
this region.

“This strategic mix will remain
unchanged, emphasising our com-
mitment to investing in the Indian
subcontinent rather than diver-
ting funds elsewhere,” he added.
On the Indian market, Chhatwal sa-
id there is a “vast” opportunity for
growth, and it has only just begun.

“Currently, the branded hotel
supply in India stands at 200,000
rooms, butinthenext7-10vears, it

&

We're expanding

internationally
with atarget of at least
three hotels outside of
India, with contracts
already signed...

PUNEET CHHATWAL
MD,Indian Hotels Company

FILE PHOTO
will gotoamillion. It will grow by
5%. With new destinations emer-
ging and a slew of new airports
cropping up, the need for accom-
modation isskyrocketing,” hesa-
id. “*With the influx of 1,000 new
planes into India and the expan-
sion of infrastructure like high-
ways and high-speed trains, mo-
bility will increase, and so will
the demand for hotels. And let's
not forget about the infrastructu-
re boom — new airports, highwa-
vs, and rail networks are on the
horizon. That's why we're advoca-
ting for our business to be gran-
ted full infrastructure status,
allgning with the government's
strategy. It's a win-win; more pri-
vate investment will balance out
the government's efforts, ensu-
ring a robust growth trajectory,”
he added.

[HCL reported a 29% year-on-ye-
ar rise in net profit in the fiscal fo-
urth quarter to ¥438 crore. Reve-
nue in the three months ended
March 31 grew 17% froma vearear-
lier to¥1,905.3 crore. IHCL had also
announced that it will introduce
the re-imagined Gateway, a full
service hotel offering inthe upsca-
le segment, which it believes will
be an ‘ideal fit’ to tap growth op-
portunities in emerging micro
markets in metros and tier-II and
tier-Il cities.
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Economy: Macro, Micro & More

IFC Investments in India to Zoom
to Over $4 b, Focus on Climate Fin

Regional VP for APAC Riccardo Puliti says geopolitical developments biggest challenge

Ishaan.Gera@timesgroup.com

New Delhi: International Finance
Corporation (IFC) is set to more
than triple its investment in India
to over $4 billion in the current fi-
nancial year ending June from $1.3
billion two vears ago, its regional
vice president for Asia and the Pa-
cific Riccardo Puliti told ET.

He said climate finance would oc-
cupyv an even greater focus in the fi-
nancial institution's future invest-
ment in the country IFC is the
World Bank’s lending arm focus-
sed exclusively on private sectorin
developing countries.

“Nearlv 41% of 1FC’s total invest-
mentthis vearisrelated toclimatefi-
nance; 41% is already very high and
will go higher because the whole In-
dian economy is moving in that di-
rection,” Puliti highlighted.

India has set a renewable energy
target of 500GW for 2030 and plans to
become a net zero economy by 2070.

Puliti said the country could be a
powerhouse in batteries and elec-
tric vehicles.

IFC has equity in Mahindra and
Mahindra, which is one of the signi-

More on the Plate

of IFC
Investments

climate finance

HIGH INTEREST RATES JiFy'
ADD TO GEO-ECONOMIC
CONCERNS

ficantmanufacturersof EVs, andre-
cently made an investment in batte-
ry technology company Napino.

1FC's total portfolio exposure to
India is over 38 billion, making In-
diathelargest recipient of funding
from the international financial
institution.

“India is a very sophisticated and
complex financial market, where
we can cooperate with local and in-
ternational players,” Pulititold ET
in an interview, highlighting the
institution’s growing investments
were concomitant with the count-

in India to go into| on financial inclusion
and digitalisation

Says govt
should focus

Puliti

Regional
\/P for Asia
& Pacific

I'v’'s economic growth.

Besides EVs, Puliti noted that the
country also needed to focus on fi-
nancial inclusion, digitalisation,
infrastructure investments and
more public-private partnerships.

“Continuous efforts on financial
inclusion will pay off. Loans for af-
fordable housing and MSMEs, the-
seare very important,” he said.

Pulitistressed thefact that36% of
IFC's total portfolio exposure to In-
dia was in equities, compared with
the19% average worldwide.

“It shows how comfortable we are

working with the Indian private
sector and within countrv's legal
and regulatory framework. We are
so incredibly attracted to equity
because it's a great forum to mobi-
lise money,” he said.

However, he pointed out that the
biggest challenge that the country
faces were geopolitical develop-
ments, which were outside its re-
almof control.

“The geopolitical issues that have
come up in the last five-seven vears
certainly bear a weight on the in-
ternational economy and trade.
There are also the kinds of issues
that are more permanent, like cli-
mate change, job creation, and eco-
nomic growth,” he noted.

Puliti also discussed high interest
rates, which he said are adding to
ge0-economic concerns.

“The indicators are not fully alig-
ned. That’s why vou have this diffi-
culty in predicting the future for
interest rates,” Pulitisaid.

Experts have pushed their expec-
tation of arate cut by the US Fede-
ral Reserve, highlighting a higher-
for-longer regime, which is also ex-
pected to have a bearing on the rate
trajectory of other central banks.

India Growth
may Top 7%in
FY25:NCAER

Our Bureau

New Delhi: The Indian econo-
my could grow faster than 7%
inthisfinancial vear, the Natio-
nal Council of Applied Econo-
mic Research (NCAER) said in
its monthly economic review
released on Monday,

“Projected acceleration in
both global growth and trade vo-
lumes, as well as the forecast of
an above-normal monsoon, in-
dicate that the Indian economy
can again attain growth rates
higher than 7% during the cur-
rentfiscal vear,” said NCAER di-
rector general Poonam Gupta.

The International Monetary
Fund, earlier this month, raised
India’s 2024-25 growth forecast to
6.8% from 6.5% projected earlier.

Accordingtogovernment data,
the economy grew 7.6% in FY24.

The NCAER's April review fo-
und that the economy carried
forward the momentum seen in
February and March. “A range
of high-frequency indicators re-
veal the resilience..with Pur-
chasing Managers' Index (PMI)
for manufacturing at a 16-year
high and UPI (Unified Payments
Interface) touching highest vo-

lume since its inception in 2016."

GOLDMAN SACHS SEES 135% JUMP

‘Services Exports may
Rise to $800 b by ’30°

Our Bureau

New Delhi: India’s services ex-
ports will increase to 8800 billion
by 2030 from $340 billion in 2023,
making the external sector resili-
ent to supply-side shocks and re-
ducing rupee volatility, Goldman
Sachssaid inareport on Monday.

India's foreign trade policy anno-
unced last year targeted $1 trillion
of service exports by 2030.

“Our baseline scenario suggests
that services exports(aspercenta-
ge of gross domestic product or
GDP) could reach around 11% of
GDP by 2030 (versus 9.7% of GDP
in 2023) which amounts to around
$800 billion (compared to around
$340 billion in 2023),” the Goldman
Sachs report said, projecting a
current account deficit of 1.1% of
the GDE “assumingno significant
moves in commodity prices and
goods trade balance beyond 2024.”

The research arm of the New
York Citv-based global investment
banksaid India’shigh-valueservi-

ces are likely to see strong growth,
which in turn will drive top-end
discretionary consumption and
commercial and residential real
estate demand.

India’s share in global exports
increased to 4.6% in 2023 from 2%
in 2005. “India has been gaining
share in professional consulting
globally, which is relatively less
concentrated than other sectors,

and India has scope of

gaining further share

with the rise of Global

Capability Centres
(GCCs),” the report said.

The number of GCCs more than
doubled to1,5801in 2022-23 from 700
in 200910, with revenue increa-
sing nearly fourfold to $46 billion.

The report said there is also sco-
peforIndiatoincreaseitssharein
the insurance, financial, trans-
port and travel sectors.

In a favourable scenario, servi-
ces exports could reach $900 bil-
lion by 2030 or 12,4% of GDP, and
current account deficit could fall
to(.6% of GDP, the reportsaid.

Kirtika.Suneja@timesgroup.com

New Delhi: The government is loo-
king at ways to improve the competi-
tiveness of exports amid mounting
geopolitical tensions and has begun
examining the export credit lands-
cape. The commerce and industry
ministry has sought details on ex-
porters’ financial needs, challenges
faced in accessing export credit and
the ways to improve it. India gives
pre- and post-shipment export cre-
dit to enable exporters to access fi-
nancial resources that are crucial
for facilitating international trade.

“The exercise aims to look at ef-
fective interventions as many ex-
porters encounter difficulties in
utilising these export credit facili-
ties,” said an official.

Theministry hassought detailson
specific bottlenecks in the existing
export credit mechanisms that ne-
ed to be addressed and the best prac-
tices from other counitries that co-

AIMING TO IMPROVE COMPETITIVENESS

Export Credit Access may Become
Easier Amid Geopolitical Tensions

Ministry seeks details on exporters’' fin needs, challenges faced

Trade Push

Govt seeks | Crucial to
exporters’ improve export
financial credit l- b

needs details &EEES

5% DIFFERENCE | ‘
BETWEEN COST '

OF EXPORT
CREDIT IN INDIA
V/S CHINA, S
VIETNAM, >
KOREA

uld be adapted to improve the ex-
port credit landscape in India.
“There is almost a 5% difference
between the cost of export credit
in India and countries like China,
Vietnam and South Korea, which
impacts the competitiveness of
our exports,” said Ajay Sahai, di-
rector general, Federation of Indi-
an Export Organisations (FIEQ).

The exercise assumes significan-
ceasIndia’s goodsexportsin Fy24
fell 3.11% to $437.06 billion from
$451.07 billion in the previous fi-
scal. Exporters expect a demand
slowdown due toglobal uncertain-
tv and hence need funds for a long-
er period. Officials said specific
intentionscould belooked at toim-
prove the access to export credit
once the exercise is over.

Export credit includes priority
sector lending and interest sub-
vention scheme, which allows ex-
porters of 410 products and all
MSME exporters to get bank cre-
dit at a subsidised rate of 2-3%.

Seeking an extension of the in-
terest subvention scheme, FIEO
president Ashwani Kumar said
the scheme is relevant more today
as buyers are asking for longer pe-
riod of credit with a slowdown in
demand and offtake from the shel-
ves, whereas exporters are also lo-
oking for larger credit due to huge
hikeinseaandairfreight.

BETWEEN FY18 AND FY24...

Closing Fake A/cs
in Govt Schemes

Saved 3.

35 Lcr

Duplicate names, bogus beneficiaries removed

AnvradhaShukla
@timesgroup.com

New Delhi: Weeding out fake be-
neficiaries of the government'’s
schemes for food security, rural
employment and fuel subsidy
between FY18 and FY24 resulted
in saving of about ¥3.35 lakh cro-
re fortheexchequer, according to
arecent internal presentation of
the department of expenditure.

The department identified and
cancelled 50.1 million fake ration
cards, struck off 41.3million fake
beneficiaries of the LPG subsidy
scheme, 700,000 bogus names un-
der the Mahatma Gandhi Natio-
nal Rural Employment Guaran-
tee Scheme (MGNREGS) and 17.3
million fake beneficiaries under
the PM Kisan scheme.

Savings in FY24 stood at 30,000
crore, said people familiar with
the presentation made to the Cabi-
net secretaryearlierthis month on
the economic agenda for the first
100 days of the new government.

"The amount will be much hig-
her, if we take into account sa-
vings over the last 10 years,” a se-
nior official told ET.

Data included duplicate entries.

The official cited earlier said the
Centre is working closely with sta-
te governments on plugging leaka-
ges and technology could play a
greater role in this endeavour. The
Centre initiated a special drive in
May 2023 to identify leakages in
the fertiliser subsidv It formed
squads to check the diversion of
fertilizers for industrial use.

The squads, according to the offi-
cial, registered more than 50 first
information reports (FIRs), seized
100,000 bags of agrochemical and
made several arrests under the
Prevention of Black Marketing

Weeding Out...

Savings under various
schemes since FY18 (in ¥ cr)
Public distribution system 180,000
LPC 73,440
NREGS 42,520
PM Kisan 22,106
Feﬂj!hers. 111,000

and Maintenance of Supplies Act.

Similarly, the central and state
governments are jointly working
on the beneficiary list under the
PM Kisan scheme, removing du-
plicate or fake beneficiaries.

Officials said the efforts are re-
flected in the fall in the direct be-
nefit transfer, which declined by
a fifth against the total subsidy
transfer in FY23.

“Thereisa 20.75% decline in the
direct benefit transfer (DBT) in
FY24 to #5.65 lakh crore in terms
of subsidy and benefit transfers.

While falling commodity prices
and discontinuation of extra free
grains scheme also contributed to
the savings, plugeging of leakages
was also afactor, the official said.

There was a 33% decline in food
subsidies to beneficiaries under
the public distribution system
(PDS) this vear, which amounted
t0%1.27 1akh crore.

Till date, the Centre has trans-
ferred £35.5 lakh crore to benefi-
ciaries since 2014, according to
the government data.

*20 Critical Mineral
Blocks on Sale Soon’

New Delhi: The go-
vernment will put on
sale around 20 critical
mineral blocks in the
fourthroundof auction
by the end of June, mi-
nes secretary V L Kan-
tha Raosaidon Monday.

He said result for auc-
tion process for seven
blocks putonsalein the
first round would be de-
clared in a month. - PTI
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WhatsApp, Take It
Easy, Seek the Law

Right to conduct business may be easier route

WhatsApp cannot issue Gol — or any government, for
that matter —afait accompli over encryption. The right
to privacy is by no means absolute in any system of law,
and governments are well within their rights to seek
with due process information for law enforcement. The-
re can be debate over what constitutes due process, and
how to go about satisfyingits requirements. In these pur-
suits, law and technology need to come closer on the art
of the possible. But absolute positions, such as threaten-
ing to stop services if forced to dilute encryption on oc-
casion, can end up badly. Indian courts, unfortunately,
havealonglistof precedents thatfetter fundamentalrig-
hts. So, it would be better for everyone that things don’t
come to such a pass.

Onthematterof whatitwill take for WhatsApptocom-
ply with the requirements of law enforcementin India, it
may find amoresympatheticlegal view
onitsright toconduct business. If data
storage and retrieval compliances be-
come unsustainable, a case can be ma-
de out. However, the new data privacy
law applies toa widerange of busines-
ses, includingfinancial services. Soci-
al media platforms should find it diffi-
cult to make the argument for a carveout, either due to
the nature of their business, or due to its scale. The case
weakens when monetisation of user data becomes a key
component of the business plan of social media.

WhatsAppmay find itfruitless to go freedom-shopping
inaquestforabsolutism. Thisquestion cannot be answer-
ed through economic negotiation, but by legal remedy to
power, be that of the individual or of the state. The ins-
tant-messaging service would serve freedom of speech
by testing itslimits in thejurisdictions itoperatesin, and
not by trying to arm-twist lawmakers through vague
threatsof servicedenial. Asany global business, it needs
to adapt to local conditions, particularly with countries
trying to harmonise privacy protection. That process is
in its infancy and will take a while to mature.

Quality Matters in the
Knowledge Factory

Earlier thismonth, UGC announced that students with 4-year
undergrad degrees and 75% aggregate marks or equivalent
grades can now sit for the National Eligibility Test (NET) to
qualify for a PhD programme. Earlier, NET candidates were
required to hold a master’s degree with a minimum of 55%
marks, Two reasons have been cited for this change: the new
system will simplify the process for students and open many
research opportunities. ‘We will have alot of young people get-
ting intoresearch atavery voungage and they'rereally creati-
ve,” explained UGC chairman M Jagadesh Kumar.

Onthefaceof it, thedecisionseemsalright, ostensibly ‘demo-
cratising’ access toresearch opportunities. But there could be
aproblem. Therush toincorporate under-
grads into PhD programmes could under-
mine research quality. Pursuit of a docto-
raldegree demands morethan ‘creativity’.
Itrequiresrigorouscritical thinking, me-
thodological thoroughness and originali-
ty of thought. This requires going throu-
gh a certain experiential period. A 2-year
MA degree— MPhil was scrapped earlier — is an excellent ti-
me toprepforaPhD. Besides, completing a PhD is not just abo-
ut writing a thesis but also about making ameaningful contri-
bution to a field. Absence of empirical data to substantiate
supposed benefits of the new policy doesn’t help. Transparent
communication about expected outcomes and potential chal-
lenges is essential to build trust in any education system.

India wants to be a knowledge economy. The focus should not
be solely onquantity — more PhD holders—but alsoon nurtu-
ringa culture of quality and intellectual mguiry without cut-
ting corners. Quality needs to be paramount, even as efforts
are made to enhance accessibility and inclusivity

£ JUST IN JEST

J Alejandra Marisa Rodriguez shows that
beauty Is not always a casualty of time

Age Thou Hast Not
Lost Thy Labour

No, sorry, Keats old chap. A thing of beauty is not a joy for-
ever. Cellular degradation —a.k.a. age — is something the
poet didn’t really factor in, possibly because he died at 25.
But, rarely, there comes someone who tells you, far more ef-
fectively than rising life expectancy figures, how far we've
progressed toage better. Beauty, especially of thefeminine
kind, is considered to have a correlation with age. After a
certain point, there is usually a de-beautification process.
Exceptions are usually termed as ‘graceful’. But Alejand-
ra Marisa Rodriguez has bucked the trend in a context that
holds beauty fo strict, albeit malleable, standards: Miss
Universe contest.

Atthenot-so-tenderage of 60, theex-journoandlegal advi-
serfrom La Plata in Argentina was crowned Miss Universe
for the Buenos Aires provinee. This is no ‘woke’ gesture of
givinga senior citizen an egoboost and spreading the (dod-
gy)ymessagethat‘ageisjustanumber’. Alejandraisastun-
ner — beauty, indeed, being skin-deep, vou can'’t fudge it.
Twothings have got herthetitle: the Miss Universe contest
allowing people beyvond the earlier 18-28 age band to parti-
cipate from 2023; and, in Alejandra’s words, ‘living a heal-
thy life, eating well, and physical activity’. The point she
proved — very strikingly —isliving longer isn't the point.
Living longer better is.

In today’s tech-driven landscape, we need new economic thinking on equity and sustainability

Think of Inequa]lty Control

Sam Pitroda

‘“*'55 or the first time in history, all
, ' 8 bn people on our planet are
| “‘” essentially connected with
super-speed networks of voi-
ce, data and video. This has
transformed government processes,
businesses and personal lives in a way
never imagined before. It has transfor-
med products, services and financial
systems toa point we need a totally new
approach and thinking to understand,
appreciate and expand our economies.

S0, do we use hyper-connectivity to
dothesame thingswe have been doing?
Or dowe do things we have never done
before to take humanity and economi-
es to the nextlevel?

The first tech revolution started with
the invention of transistor in 1947, It
ended with internet, smartphonesand
applications around 2020 when the
pandemic put our world on a long pau-
se, It was a message from Nature that
we're all interconnected, interrelated
and interdependent in the world. Italso
exposed inequality and injustice tothe
poor and marginalised, and economic
migrantsacrossthe globe. Itforced peo-
ple tolook inward and ask fundamental
questions about life, livelihoods, rela-
tionships, community, work, business,
globalisation, government....

Unfortunately, we still feel that huge
stimuli and relief pack-
ages will bring us back
on track But

2

Today's model optimises only
shareholder value, not
stakeholder value where labour,
supplier and community are at
the core for optimisation of
human development

Fix it for real viksit
has increased substantially, with the
financial burden shifting to the next
generation.

Today, the six largest tech compani-
es— Microsoft, Apple, Nvidia, Google,
Amazon and Meta — without any tra-
ditional production infrastructure,
are worth $15 tn. In this new reality; bu-
sinesses are valued in billions without
any products or revenues. How do we
explain all this?

(lobal income inequality, visible in
vast disparities in earnings and weal-
thdistribution, has increased inanera
of rapid tech and economic growth.
Al-related new technologies will furt-
her exacerbate the situation. The
chasm between the affluent and people
at large continues to widen posing
complex social cohesion, economic in-
stability, political polarisation, poten-
tial violence and unsustainable deve-
lopment that require urgent innovati-
ve, multi-prong strategies, policiesand
Programimnes.

According to Oxfam, since 2020,5bn
people have become poorer, while the
world's five richest men have more
than doubled theirfortuneat therateof
$14 mn an hour. Billionaires are $3.3tn
richer than thev were in 2020, Therich-
est 1% own 43% of all global financial

assets. India is noexception. |
India’s top 40 richest own |
more wealth than over
700 mn people, This
disparity is visible in
our streets, shops,
farms, factoriesand
villages. Reasons for
income inequality
include a corporate
attitude towards la-
hour wages, gender
inequality; tax loop-

Cooperatives follow an
organisational architecture
in which shareholding isn’t
just with investors but with
waorkers and producers. Milk
cooperatives are an
excellent example

cooperation, collaboration and cocrea-
tion. The present model is also based
on a top-down approach with the hope
of ‘trickle down', something that has-
n't materialised. As a result, a few are
super-busy and most have nothing me-
aningful to do.

There is another organisational ar-
chitecture followed by cooperatives in
which shareholding isn't just with in-
vestors but with workers and produ-
cers. Milk cooperatives are an excel-
lent example of this. Mohandas Gan-
dhi proposed trusteeship based on the
principle that wealth and resources
aren’'t owned by individuals, but are
held in trust for the benefit of all mem-
bersof society,

Theideaof trusteeship hasnotrece-
ived due recognition in capitalist sys-
tems, primarily because it runs counter
to its traditional focus on maximising
profits for shareholders, Vinoba Bha-
ve's Bhoodan movement was one such
idea and experiment.

Today, we live in an economy of sur-

| plus, not scarcity. We can produce arny-

butwind up producing only
) osewho canafford to buy,
,,-. * not for people who need it.
The world spends $2 tn a
}'Eﬁl‘ﬂﬂthemﬂltﬂl‘} industri-
al complex while knowing we
caneliminate hunger for $200bn
a vear. The best brains are
busy solving problems
of the rich who don't
have problems to sol-
vee As a result, proble-
ms of the poor don’t
oet the needed talent.
Techthat’s supposed to
connect is dividing us
through amplification
of misinformationand

thing,
for Lh

holes, gov licensing,
incentives, monopolies, financial engi-
neering, globalisation and a business-
politics nexus. This has givenrisetoa
new type of colonisation of the old
MNC, East India Company variety
Thismodel optimises only sharehol-
der value, as opposed to stakeholder
value where labour, supplier and com-
munity are at the core for the optimisa-
tion of human development. Business
schools also teach more about ‘extract-
ing values rather than creating values’
through optimisation of productivity,
efficiency, costand capital toultimately
deliver and reward maximum profits.
Todayv's emphasis is on centralised
management with command and cont-
rol, asopposed todecentralisation with

hate on social media.

All of this undermines social mobi-
lity; stifles human potential, and fost-
ersasenseof injusticeand resentment
among marginalised communities.
Thereisanew world inthemaking. It's
difficult toexplain orsustain ourfuture
with old economic theories related to
GDP GNP, per-capita income, trade de-
ficit, capital investments, forex reserve,
emplovment, etc.

The old model doesn’t make sense
any more. We need toshed the colonial
mindset that only focuses on profit and
power play We need new economic thi-
nking on equity, inclusion, justice and
sustainability;

The writer is former adviser to PM
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There were politicians
OM a spree,

Who decried votebank
politics with glee.

But come election day,
Theyd beg in dismay,

For each vote like a
desperate plea!

FDI is increasingly
favouring services over
manufacturing. According
to a report, Global economic
fracturing and shifting
investment patterns, from
2004 to 2023, the share
of cross-border greenfield
projects in the services
sector jumped from 66%
to 81%. Simultaneously,
investment in services
within manufacturing
industries nearly doubled
to about 70%. In contrast,
FDI in manufacturing
, stagnated for two decades
/ before experiencing a
/ significant downturn, with
a negative compound
annual growth rate of -12%
in the three years after the

FDI: Shift to Services

Services increase their weight in
foreign direct investment
Percentage of cross-border greenfield
projects per S'E!l:tl:lr
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At 18, | inherited my
dad’s CA, and the rest is
accounting history!

Dhiraj Nim

A long-term financial cyele has coinci-
ded with, and bolstered, the current
investment cyele. That's good and bad
news for India’s growing economy, The
outcome is a higher investment-to-GDP
ratio. But there is need for caution. If
the financial cycle runs ahead of the
business cycle unchecked, eventual
stresses could be severe, worsening the
inevitable downturn.

Financial cycles reflect a co-movement

of variables, such as bank credit and
asset prices. Boomsand bustsinafin-

ancial cvele influence consumption and

investment, which can accentuate the
business cycle.

Aneconometric exercise toextract
cyelical behaviour of five variables —

bank credit, equity prices, house prices,

bank eredit-to-GDP ratio and real effect-

ive exchange rate — shows a long-term
financial cyele in India is currently in
its expansionary phase, after troughing
in 2017-18. Over the last 20 vears, India’s
financial and investment cycles have
closely followed each other, with their
peaks and troughs virtually coinciding.

Other observations reinforee the role of

a financial eycle behind the ongoing
investment recovery.
» Construction focus The current
capex boom has been heavy oncons-
truction. Construction-related capex
generally makes up half of India’s total
investments. The next biggest compo-
nent is industrial capex, with around
40% share, which has recovered much
less impressively

Many high-frequency indicators high-
light this split. The gap between indus-

areful With the Cycles z

2% PARANORMAL
W' ACTIVITY

L Paragraples From Fietion

trial production of construction goods
vs capital goods has been widening, the
recovery in the share of capital goods
imports has been meek, and real estate
and housing loans have grown at amuch
faster clip than industrial loans.

Gol's strong support for infra has help-
ed the construction sector. But this isnot
the whole story General government cap-
ex is usually about 15% of the total invest-
ment in the economy, which is not large
enough todeliver consistently strong
growth. This leads to the second attri-
bute that reinforces the financial cycle.,
P Rise in housing demand There has
been a significant rise in private real
estate and housing demand. Housing
and real estate loans are growing at
their fastest pace on record at over 20%
v-0-v. House prices have risen, especially
tor costlier homes, Unconventional
indicators, such as Google searches for
premium sanitary fixtures, also show a
surge in the last few years.

Anupswing in the construction sector,
supported by private real estate demand,
reflects a classicexpansion in the finan-
cial cyele. A financial cycle expansion
buoys real estate prices, which virtuous-
ly feeds into construction activity, main-
lv when fuelled by credit. Industrial cap-
ex, in contrast, is not self-feeding. It reg-
uires persistently strong demand to war-
rant capacity expansion. This dynamic
begs caution on three fronts:

@ All cycles peak. A financial cycle in
India typically expands for 7-8 years and
talls for about nine. The last two times
financial cvcle peaked in India was aro-
und the 1991 balance-of- pd}'me*nth crisis

TI.’II'I'IS can IJE a ﬂ'lﬂ“ﬂl'lﬂ

and global financial crisis of 2007-08.

When financial cycles peak, they have
an unravelling effect, revealing the
stresses that build upduring the ex-
pansion stage. Irrational exuberance in
lending and asset prices typically forms
the root of these stresses. If history
repeats itself, the current cycle could
peak around 2025-26, and investment
cvele may follow suit, If industrial cap-
ex remains lacklustre, investiment rate
may not exceed 34% of GDP by 2025-26.
If it does, the peak could be delayed at
over 35% of GDP
@& Financial cycle expansions can lead
tooverestimation of potential growth.
India is expected to record average
growth of above 7% for the three vears
ending 2024-25 without stoking macro
imbalances like core inflation or CAD.
Along with a higher investment rate,
this hasled many to believe India's
potential growth is in the 8% ballpark,
which is quite optimistic.

A bottom-up analysis shows India’s
potential growth has likely risen to
65.5-7% from 6% or below before the
pandemic, on the back of improving
export ecosystem, tech diffusion, infra
build-up and policy focus on manu-
facturing. The acceleration in growth
delivered by the expanding financial
cycle, primarily via real estate, is cycli-
cal and not structural.

& A financial cycle expansion calls for
strict regulatory oversight. The memo-
ryof large non-performing loans bur-
dening the banking system during the
last decade is still fresh. In that vein,

recent regulatory
tightening via macro-
prudential measures
hy‘RHI and Sebiisa
prudent pre-
emptive step to
ensure long-
term economic
et Stability

o

,H:e writer is economist, AN Research

Toba Tek Singh

Saadat Hasan Manto

A couple of years after the
partition of the country, it
occurred to the respective
governments of Indiaand
Pakistan that inmatesof
Iunatic asylums, like prison-
ers, should also be exchang-
ed. Muslim lunatics in India
should be transferred to Pak-
istan and Hindu and Sikh
lunatics in Pakistani asylu-
ms should be sent to India.
....Muslim lunatics whose
families were still residing
in India were to be left un-
disturbed, the rest moved to
the border for the exchange.
The situation in Pakistan
was slightly different, since
almthﬁt the entire popula-
» tionof Hindus and

MﬂNTD Sikhs had already

rEE mEaaen

migrated to India.
The question of
keeping non-Mus-
lim lunatics in
Pakistan did not,
therefore, arise....

When the news reached the
Lahore lunatic asylum, it
immediately became the
subject of heated discussion.
Ome Muslim lunatic, aregu-
larreader of the fire-eating
daily newspaper Zamindar,
when asked what Pakistan
was, replied after deep ref-
lection, “The name of aplace
in India where cut-throat
razors are manufactured.’
This profound observation
was received with visible
satisfaction.

Translated from Urdu by
Khalid Hasan

THE SPEAKING TREE

Power of
Perception

ANANDMURTIGURUMAA

Insults often stir up feelings of
hurt, anger or indignation. Yet,
the question arises: do insults tru-
Iy have the power to wound us, or
is it our perception of those wor-
ds that determines their impact?

When someone directsan in-
sult towards us, it may stem from
various reasons: perhaps they're
upset, frustrated or expressing
theirown insecurities, However,
the crux of the matter lies in how
we interpret these words, Our
minds play a pivotal role in defi-
ning the significance of verbal
interactions.

Indeed, our dependency on oth-
ers’ opinions runs deep. Wegive
weight to both harsh criticisms
and heartfelt compliments, allow-
ing them to shape our self-ima-
ge. But is this reliance justified?
Words, in essence, are merely
vehicles of expression; it’s the
meaning we attach to them that
holds sway over our emotions,

Central tofeeling insulted is the
expectation of respect. When we
anticipate acknowledgement and
admiration from others, any de-
viation from this ideal can feel
like a blow to our self-worth.
However, adopting amindset of
non-expectationcanserveasa
powerful shield against insults.

The key lies in self-respect and
self-assurance. Ultimately, no
one can insult us without our
consent. By reframing our pers-
pective and nurturing our self-
respect, wetranscend the grasp
of external judgement, and are
able to navigate interpersonal
interactions with grace and
resilience,

 Chat Room |

Food Truisms
Ina Capsule

Apropos ‘Beat Heat by What You
Eat’ by KumEum Dasgupta (Apr
249), the older generation always
consumed natural, seasonal and
fresh foods, and did not suffer
from diseases such as cancer and
neurclogical and heart ailments
that are on the rise now. The
chemicals used for pest control
today can have toxic effects and
cause serious health hazards.
Chemicals used to ripen fruit too
can cause many ailments. Natu-
re produces fruit and vegetables
according to the season. In win-
ter, we have crops and root vege-
tables that give heat to the body,
In summer, we have cooling
foods with high water content
like cucumber, melon and coco-
nut water: Food becomes medi-
cine when we choose seasonal,
locally grown items, and eat ac-
cording to the cycles of nature,

INDIRA SATYANARAYAN
Byemail

Leverage Realty
For Growth

The Edit, *‘Welcome to the Great
Indian Indoors’ (Apr 27), indica-
tes the realty sector, particular-
Iy when geared to HNI and mid-
dle classes, has a multiplier ef-
fect. The focus should be on mid-
dle-class housing needs inareas
near industrial clusters. Over-
layingjobs with
housing needs
will result in
shifting urban
bases, which is
the need of the
hour, Govern-
ments should
respond by foc-
using on infrastructural devel-
opment of roads, education,
health and security tofacilitate
this shift. Synergies between
governments and the corporate
sector will make the smart citi-
es beacons of opportunities.

VINOD JOHRI
Delhi

Weather Plays
Spoilsport

Apropos ‘Maharashtra, UP Ker-
ala, ME Bihar See Fall in Voting”
by Anubhuti Vishnoi (Apr27),
the heatwave is a major factor for
the low turn-out. With schools
and colleges already observing
summer vacations in some stat-
es, many voting families are off
on a holiday, Considering the
weather, the general election is
ill4timed and stretches overa long
period. Summers will get prog-
ressively warmer, and it would
make sense to hold the elections
during cooler months and over
ashorter spanof time. It istime
toreset the election calendar:

5NKABRA
Mumbai

L#ifi:,n to the editor may be addressed m
editet@timesgroup.com
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Mayura Shanbaug

usinesses across industries are
embracing the shift towards

a more connected and agile
infrastructure. Nowhere is

this more evident than in the
evolution of branch networks,
where the convergence of
networking and security is
reshaping the landscape. At the
heart of this transformation lies
SD-Branch, a comprehensive
solution that streamlines
networking operations, enhances
security, and drives efficiency like
never before.

At its core, SD-Branch
represents a change in thinking
in the way we approach
branch network management.
Traditionally, branch networks
have been plagued by complexity,
with disparate devices, vendors,
and management systems
littering the landscape like
pieces of a puzzle waiting to
be assembled. This fragmented
approach not only hampers
efficiency but also leaves
organisations vulnerable to
security breaches and operational
bottlenecks.

This is where SD-Branch comes
in, as this solution extends the
features of Secure SD-WAN into
the enterprise branch’s local
area network (LAN), including
the WAN edge, access layer,
and endpoints. By consolidating
networking and security functions
into a single, integrated platform,

UNIFYING BRANCH TECHNOLOGY

THE POWER OF
SD-BRANCH

Amidst the complexities of digital transformation, enterprises
seek to strengthen branch defences against evolving cyber
threats, finding solace in SD-Branch as a beacon of hope In
consolidating security and fortifying distributed networks

it helps organisations reduce
network complexity, simplify
management, and saves costs.
No longer do businesses need
to juggle multiple devices

and vendors; instead, they

can leverage the agility of the
new approach to simplify their
infrastructure, enhance network
visibility and access control.

ADVANTAGES GALORE

One of the key benefits of SD-
Branch is its ability to provide a
common management platform
and integrated security, enabling
Ethernet switch, WLAN interfaces,
and LTE/5G backhaul to be
controlled with the same level of
enforcement as firewall interfaces.
With traditional approaches,
network engineers often find
themselves grappling with the
complexities of managing multiple
WAN edges, endpoint devices,
and security solutions. SD-Branch
eliminates this headache by
extending the features of SD-WAN

bb

VISHAK RAMAN
VP of Sales - India SAARC, SEA and ANZ, Fortinet
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across the entire branch network
through consolidation of services
and convergence of management.
This reduces the burden on IT
teams while improving overall
branch security.

Additionally, SD-Branch offers
organisations the flexibility to
adapt to changing business needs
and evolving technology trends.
Whether it is the adoption of
cloud-based applications, the
proliferation of loT devices, or
the need for faster and more
reliable connectivity, SD-Branch
provides the agility and scalability
required to keep pace with the
demands of today's businesses.
By leveraging the opportunity,

A branch deployment must seamlessly integrate
security and networking capabilities across the entire
network emvironment. This is where SD-Branch
comes into the fore, as a solution that extends the features of Secure
SD-WAN into the enterprise branch's local area network (LAN),
including the WAN edge, access layer, and endpoints. By deploying
SD-Branch solutions, IT and security teams will gain visibility and
enhance secunty thanks to security-driven networking capabilities
that consofidate the network access layer within a secure platform
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organisations can future-proof
their branch networks and ensure
they remain agile and resilient in
the face of ongoing technological
advancements.

Security is another area where
the idea truly stands out SD-
Branch addresses this challenge
head-on by integrating robust
security features directly into the
network infrastructure. From next-
generation firewalls to network
access controls, zero trust it
provides organisations with the
tools they need to secure their
branch networks and protect
against a wide range of cyber
threats. It's just as critical to
protect your SD-branch network
edge as it is to protect your WAN
connections. SD-Branch networks
provides secure access points,
including wireless access points
and switches, that leverage the
power of an NGFW to secure the
WLAN edge.

But the most compelling
aspect of the idea is its simplicity.
In a world where complexity
reigns supreme, SD-Branch
offers a breath of fresh air. By

consolidating networking and
security functions into a single,
cohesive platform, SD-Branch
simplifies branch technology
management and reduces the
burden on IT teams. Enterprises
can say goodbye to the days of
managing multiple devices and
vendors, and hello to a future
where networking and security
converge into a seamless,
integrated solution. SD-Branch
represents a transformative
approach to branch technology
management. When it comes

to protecting their expanding
network edges, organizations can
feel confident that their solution
will converge branch services

to deliver security, agility, and
enhanced network performance
in a single, integrated platform
approach.

This could be an opportunity
for businesses to streamline
operations, enhance security, and
future-proof their branch networks
for years to come. It is time to
embrace the future of branch
technology - it is time for SD-
Branch.

Branch technology is often siloed
through separate appliances and
consoles that manage wired and
wireless LAN, WAN, and security,
SD-Branch can reduce appliance
sprawl by consolidating security and
networking functions info a centralized
management console to reduce
complexity and simplify management.
Orchestration and zero-touch
deployment eliminate the need for
costly on-site expertise. The biggest
benefit of SD-Branch is the potential
savings of both initial and long-term
costs to offer a significant returm on
investment

SUBHENDU KESH
Vice President Digital & CIO, JK Paper

As SD-WAN adoption continues to
increase, CI0s have begun to look for
additional ways to reduce complexity
and cost at the branch, Managed
LANWI-Fi functions, SD-Branch
consolidates and simplifies complex
infrastructures and security. An
effective SD-Branch solution provides
tools to centrally deploy and manage
key LAM and WAN edge functions
that shorten time to resolution and
increase agility. For greater efficiency
5D-Branch should support zero-touch
deployment when bringing new
branches online

RAJESH POOJARI
Deputy General Manager, Vijaya
Diagnostic Centre
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Fortinet SD-Branch Secures the LAN Edge

by Networking and Security Convergence

/\ Increasing complexity due to multiple
\_/ management consoles for branch infra

1 65%

Fortinet SD-Branch seamlessly expands to the new edges of the network and delivers unparalleled

Of security professionals
believe Ops efficiencies
by vendor consolidation

_

=]

300%

Poor security posture caused by
inconsistent police enforcement

ROI by investing in

Fortinet converged
network and

security solution

performance and reliability, while at the same time providing centralized control and visibility across the
entire branch attack surface, with the best ROI.

“We have enabled Secure SD-WAN on FortiGate devices with consolidated next-generation firewall (NGFW) security and WAN

connectivity in a single, easy-to-manage device at our branch locations. Next, we extended Fortinet’s security-driven networking into
the branches by deploying FortiAP secure wireless access points and FortiSwitch switching at each branch location for secure wireless
and wired LAN connectivity. FortiManager and FortiAnalyzer, helps to configure and monitor the SD-Branch

solution through a single, central pane of glass. The solution enhances the application experience, connectivity,
and operations, which all lead to an improved user experience. Combining security and networking management
in one platform we have reduced network complexity, simplified management, and reduce costs for the

business.”

To learn how Fortinet SD-Branch protect your LAN Edge, scan here.

Gartner Security & Risk Management Summit,Nov 2021
Gartner Press Release Top Security and Risk Management Trends for 2021
Forrester Fortinet Secure SD-WAN Total Economic Impact Report

Ashok Kumar Mohanty
AGM-IT,
Haldiram's
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5.COM

Crosses <45,000-crore Milestone

India has transformed from an importer of telecom gear to exporter,
helped by PLI scheme, says telecom minister Ashwini Vaishnaw

Kiran.Rathee@timesgroup.com

New Delhi: Telecom eguipment
manufacturing and exports is
emerging as a new success story
after smartphone exports. Tele-
com equipment production for
FY24 crossed the 45,000 crore mi-
lestone with exports of around
210,500 crore, backed by the Cent-
re’s production linked incentive
(PLI)scheme. The scheme has also
led to creation of over 19,500 direct
jobs, according to government da-
tashared exclusively with ET.
“Telecom equipment manufactu-
ring was a dream for our country
and the Make-in-India and PLI

programme have really succee-
ded.” telecom minister Ashwini
Vaishnaw told ET.

He said India has been a telecom
gear importer for decades which
changed after the Make-in-India
initiative and PLI scheme, driving
production of equipment worth
more than 45,000 crore in the co-
untry.

Telecom equipment comprises
complex products such
as radios, routers, net-

% work equipment,
among others. Further,

the government has allowed com-
panies to claim benefits for ma-
king 5G fixed wireless access
(FWA) equipment. Leading telcos
Reliance Jio and Bharti Airtel are
betting big on FWA to monetise 5G
and all products are made locally,

As per government data, of the
total ¥45,988.54 crore worth of sa-
les till February, global firms cont-
ributed £36,537.68 crore with do-
mestic firms accounting for
76.768.74 crore and MSMEs at
¥2.682.12 crore. In terms of emplo-
yment, domestic companies crea-
ted 14,525 jobs, followed by MSMEs

(2,984 jobs) and global firms at

2041 jobs.
India-made telecom egu-
ipment is currently being
exported to North Ameri-
caand Europe withtopte-
lecom companies global-

Iy as customers. “Lots of our Indi-
an manufacturers are getting de-
sign inputs into the products.
Products are designed in India,
made in India and then exported,
and the quality of products is go-
od,” the minister said.

Department of Telecommunica-
tions (DoT) had notified the PLI
scheme for telecom and networ-
king products in Februarv 2021
with anoutlay of 12,195 crore over
five years. A total of 31 companies
got approval on October 14, 2021,
forthe scheme, which offers incen-
tives of 4% to 7% for different cate-
gories and yvears. For MSMEs, al%
higher incentive is proposed in ye-
arl, vear2and vear3.

The scheme was amended in
April 2022 to facilitate design-led
manufacturing with an additional
incentive rate of 1%, setting aside
24,000 crore from the total alloca-
tion. The scheme was also exten-
ded by a vear as most selected
firms failed to achieve production
targets due to Covid-related supp-
Iy chaindisruptions.

A total of 42 firms, including 28
MSMEs were selected under the
revised scheme. These companies
had committed to invest a total
74,115 crore and were expected to
generate additional sales of Rs
2.45 lakh crore and create additio-
nal employment of more than
44,000 over the scheme period.

Approach regulator to start work on merging
operations manuals, transfer of flying crew

Arindam.Majumder
@timesgroup.com

New Delhi: Tata Sons is rushing
to complete the integration of Air
India and Vistara and operate asa
singleairline by the end of thisye-
ar, people familiar with the mat-
tersaid.

Thev added that both the airlines
have approached the civil aviation
regulator and started working on
merging their operations manuals
and transfer of flying crew from
one airline to the other.

The merger is an effort by the salt-
to-steel conglomerate to simplify
its aviation business. As part of
that, while Air India and Vistara
will bemerged tocreate afull servi-
ceairline, AirAsiaIndiaand Air In-
dia Express have been integrated
tocreate a single low-cost airline.

Air Indiadidn’t commenton ET's
gueries sent on the topic.

“The group is eager to complete
the merger as soon as possible as it
willunlock synergies and give mul-
tiple benefits in running more effi-
cient operations. There are no ifs
and buts. Both Singapore Airlines
and Tata Sons want to complete the
merger soon,” one of the persons
aware of the development, said.

The person added that theexact ti-
meline of integration depends on
how soon the approvals from regu-
latory authorities come.

Ailr India CEQ Campbell Wilson
had earlier said that customer-fa-

cing elements, including the brand
identity of Vistara won't change
before 2025. But the person gquoted
above said that advancing the time-
line is very much possible.

“Yes, passengers love the Vistara
brand but since it has been made
very clear that Vistara in the long
termwill become AirIndia, thereis
no benefit in delaying it,” the per-
son said.

Air India is expecting a green sig-
nal on the merger from the Natio-
nal Company Law Tribunal by next
week, The Chandigarh bench of
the NCLT has reserved the order in
the case. The Competition Com-
mission of India (CCI) had earlier
approved the merger between the
two airlines in September 2023, al-
lowing the Tata Group to form a
single, full-service carrier.

A green signal from the NCLT will
allow both the airlines to start in-
tegrating their networks, human
resources and fleet deployments.

*Currently Air India and Vistara
operate flights to the same destina-
tionsaround the same time and use
different resources at the airport
like separate check in counters.
The synergy will remove such du-
plicities and create a more efficient
operation,” the person said.

A host of consultants like BCG,
Sabre and Oliver Wyman are wor-
king on harmonisation of the
workforce and route network.

The two airlines have different
manuals and they need to be mer-
ged while flying staff of Vistara

FLYING ASONE

Air Indiaand Vistara will
mergetobecomea full-
service carrier, while
AirAsialndiaand

Al Express will combine
intoa low-cost airline

like pilots will need operator con-
version courses. The duration is
around 40 days.

The peoplesaid the process will be
done gradually astheairlinesdon’t
intend to ground flights as part of
the process. For the non-flving
staff, Vistara CEO Vinod Kannan
had said that they will get a clarity
about their roles by May and June.

FILE PHOTO

In Top Gear: Telecom Parts Qutput  Tatas to Speed Up Al-Vistara Merger

IndiGo Appoints
New Chief of
Transformation

Our Bureau

New Delhi: IndiGo, the co-
untry’slargestairline, said it
has appointed Isidro Pablo
Porgueras Orea as the chief
of transformation with ef-
fect from Monday.

Orea, who served as the chi-
ef of operations at Spanish
low-cost carrier Volotea, has
25 years of professional ex-
perience indifferent functio-
nal areas such as operations,
commercial, strategy and fi-
nance, said a statement from
IndiGo on Monday. He has
been a C-level executive for
the past 10 vears, it said.

Currently, Wolfgang Prock
Schauer heads operations of
IndiGo, which operates aro-
und 2,000 flights per day. His
term ends next year, accor-
ding to people in the know.

IndiGo is currently under-
going a transformation. Last
weelk, it had placed an order
for 30 Airbus A350-900 air-
craft, marking its first order
for wide-body planes, in an
effort to expand from offe-
ring only short-haul flights
to the lucrative market for
long-haul services.

TIMES Inter:

Connecting People, Connecting Needs.

real estate

[ LAND FOR SALE |

20-ACRES Land for sale
in Ayodhva 13 Ems from
Avodhva and 17 kms firom
S5ri Ram Mandir Contact:
S415048106

| BUSINESS OFFERS|

ORGANO Biotech Private
Lid. Bunning Company Open
Factory in Dehradun Investors
Contact:- Mr.Chopra 9968049207

personal

| GENERAL |

I, Sheelu 8/0 Rajpal R/o
Sisarkhas(123) PO ; sisarkhas,
dist ; Bohtak, Harvana - 124112
declare thar my correct date of
birth is 01-01-1971 instead of 06-
12-1470.

| LOST & FOUND |

I, Madhusudan S/o Radha
Erishna Prasad R/o D-601,
Florenee Tower, Grand Omaxe,
Sector-83B, Noida, UP-201304
have lost the Builder Buyer
Apreement of the above Flat. If
anvone found please contact:
BLA0400144

L, Usha Dhawan D/o Late Sh,
G.L. Grover R/0 Sunrise
Appartment, Flat No 136, third
floor Pocket- §, Masirpur,
Dwarka, Delhi have lost my
original conveyance deed
number DLA040447 130566,
DLA04/7044/92822, dated
27.04.2007. Finder contact at
above address or 9555055RR5

L Shivendu R/o F-1, Sec-3. HEC
Colony Dhurwa, Ranchi
Jharkhand - 834004, have lost
original BBA, Alllotment letter
and DLF payment receipts of
my flat noe. CGM-116, DLF
Capital Greens, Moti Magar,
Delhi-110015. it found please
return on my above given
residential address.

LOS8ST Original Property
Chain (Vishamber MNath to
Naresh Kumar} of 278 Ground
Floor, Indira Vihar Delhi-g.
Finder Contact; 9650403052,

LOST & FOUND

I, Arun Kurnar Gupla Sio Bhakhu Ram
Gupta Rig H.Mo, B-1 , firs{ floor | kh-
G26 , village devl, Khanpur, Delhi-62|
have Lost My Property paper Plotne
- C-36 . Godre| Relreat symphany,
origingd builder buysr agreement, few
payments receipts, and other
documents Saector-B3, Godere|
Refreal, Fardabad. Finder conlacl
above address. Contact no.
9562048238 Also, Mofice is hereby
given fo the public that the plot as
mentionad of being transferredizald
to Despak wahi fSneha wahiAny
persan having claims regarding sale,
morigage, change, frust or otherwise
are reguastad to inform the same in
writing along with the proof regarding
the same at flaine. 101 tower 4 BPFTP
park floor 2 secior 76 fandabad
haryana -121004Ph 8302070600,
Within 15 days Trom the date of tha
nalics,

ON the behalf of Bank of
Baroda, Sameypur Branch,
Delhi-110042 The Property
Bearing number 49, Block 2 ,
Roop Nagar New Delhi Owned
By Mr. Chander Mohan Jain
and Property Bearing number
180, Tagore Park Delhi Owned
By Mr. Bhushan Jain 570
Shanti Dass Jain, Mr. Vikas
Jain, Mr. Rohit Jain & Mr.
Gaurav Jain sons of Mr.
Bhushan Jain . Baoth the
properties were mortgaged in
the advance account of M/S
Oswal YVinvl Industries
Limited but the property
documents/title deeds of above
mentioned properties were
misplaced/ Nat traceable by the
Bank,. If any person finds it
please contact: Branch
Manager (Bank of Baroda,
Sameypur Branch) ., Main
Eoad, Samavpur, Delhi-110042

CHANGE OF NAME |

I 14845988H Naik M T Mahesh
Eumar, | /0 Shri Niranjan
Eumar R/0O Kanti Tehsil Ateli
st Mahendragarh Haryana,
solemnly declare that in my
service record my mother's
name is GEETA DEVI which
has been recorded by mistake
whereas her real name i3 GITA
DEVI.

I, Neelam Raina w/o Kuldeep
Kumar Thusu Rso Flat Mo
202, Plot Mo, 1877148, &- Block,
Mear Shiv Mandir, Vetesta
Enclave Kashmiri colony Pa-
prawat Road Najafgarh South

West, Delhi Pin- 110043,
have changed my name from
MNeelam Raina to Neelam
Thusu for all future purposes

I Pankaj Kukreja 3/0 Suresh
Kukreja E/o 6732 5F Subhash
Magar New Delhi 110027 have
chatged my mMinor son's names
from Avaan to Avaan Kukreja
for all purposes.

I Nb Sub Ran Singh R/o Vill
Hudiva Khurd, PO - Hudiva
Kalan, Alwar. Rajasthan-301704
hereby declare that in my
Army Record my father name
Eamautar & DOB 01 July 1956
are wrongly mentioned his
correct name Bamavatar and
DOR 01 Feb 1958,

I Ishan /0, Gaurav Pal Rfo
Flat 2501, Tower 12, Lotus
Boulevard, Sector 1040, Moida,
Gautam Buddha Magar Uttar
Pradesh-201301 have changed
miy name to Ishan Pal.

I hitherto known as SHASHI
BALA W/ S0ON PAL R/O B-
498, Sangam Vihar, Pushpa
Bhawan, New Delhi- 62 have
changed my name and shall
hereafier be known as SHASHIL

I, Aliva Naaz w/o Abdul
REehman Ko 6391, Gali Ishwari
Prasad, Bara Hindu Eao, Delhi
110006 in some documents my
name is wrongly mentioned as
Aliva Naz But my correct and
actual name is Aliva Naaz for
all future purpose.

L, Chaitan Kumar Bhargava
570 Brij Math Bhargava R0 57
B , PET-ED}PitamPura, Delhi-
110034, Have Changed My
Mame To, Chaitan Bhargava
For All Future Purposes

I Sharad Gulati 8/0, Naresh
Gulati B/o Hono 1002 Dr
Mukherjee Nagar North West
Delhi 110009 have changed my
name to Sharad K Gulati .

I, Vijay Kumar Sah S/0
Rameshwar Sah Eso H-4, N-30,
B-153 Jhuggi Jahangir Puri,
Delhi-110033 hereby declare
that Vijay Kumar Sah and
Vijay Kumar is one and same
RSO
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THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

* *Placement on specified obit pages only. ® This rate benefit is extended up till
the size of 320 5g. cm only. ® ## Full run includes Delhi City + NCR (Including
Gurgaon + Noida) + Chandigarh + Western LLP + Uttarakhand » TOI Capital
{Dethi & NCR) Includes TOI Gurgaon & TOI Noida.

I Manoj batra S/o Late ShR L
BATREA R/0,822 TF |, sector-——16
Faridabad have changed my
name to Mannoj Batra

I Himanshi Aggarwal w/a
Privank Gupta r/o D-16-A
Greater Kailash-1 Delhi 110048
have changed my name to
Himanshi Gupia

I Na /O, Gaurav Pal R/o Flat
2301, Tower 12, Lotus
Boulevard, Sector 100, Noida,
Gautam Buddha Nagar Uttar
Pradesh-201301 have changed
my name to [la Pal.

L Ramesh, 5/0. Rajpat, R/o. A-
3, Mew Seemapuri, East Delhi-
1100485 have changed my name
to Ramesh Kumar
permanetntly.

IT IS for general information
that I Shaikh Mohammed Arif
Abdul Sattar 570 A Sattar
shaikh, Permanent residing at
A26-1-2 Gulam Rasul Ni Chali
Mirzapur Opp Mirzapur Court
Ahmadabad Ahmadabad
Gujrat-330001, Presently
residing at 3137848, Gali No-&,
Twulsi Nagar Inder lok, Onkar
Magar, Morth west Delhi, Delhi-
110055, declare that name of
mine and my wife has been
wrongly written as Shaikh
Marif and Shazia Shaikh in my
minor son namely Rahin
Shaikh aged 17 vears in his
class 10th CBESE Marksheet
cum Certificate. The actual
name of mine and my wife are
shaikh Mohammed Arif Abdul
Sattar and Shaikh Shaziva
Mohammed Arif respectively,
which may be amended
accordingly.

L Mamta Joshi Wife of Army
Mo, 14926319K Rank- Hav
Mame- Kiran Kumar Upadhyay
Unit of- 12 Mech Inf Cfo 56
APO,. 1 have changed my name
from Mamta Joshi to Mamta
Upadhyvay vide Affi no 93AE
EAGSR0 At 204043024

I Pankaj KEukreja S/o Suresh
Kukreja R/o 632 8F Subhash
Magar Mew Delhi 110027 have
changed my minor son's name
from Aarav to Aarav Kukreja
for all purposes.

L Ashish Kumar 8/0 Kailash
aingh Es0 225, Narmada
Hostal, JMNU, New Delhi-110067,
have changed my name Lo
Ashish Singh.

I, Umesh Prasad singh S/0
Eameshwar Singh E/o H.No, D-
&6 Vilash Pur Camp Molarband
Extn Badarpur, Mew. Delhi 44
My SBI Bank A/C No-
32203831121 my & my father
name is wrongly written as
Ramesh Singh 5/ 0 Kamleshwar
But my & my father correct
name is Umesh Prazad Singh
30 Kameshwar Singh both are
SamMe Person.

L Mahinder Singh 5/0 Ompal
Singh B0 O-11,sharma Colony
budh WVihar Phasze-2,Delhi-
110086 have changed my name
to Mohinder Singh for all
PUrPOses,

I HNarender Kumar S/
Lt. Chela Bam E/o H.HNo.
2A06, NIT-53, Faridabad,
have changed my name (o
Narender Kumar Makhija for
all purposes.

I Aaditya Vikram Malik 870
Rajeev Malik Ero B-1/16 Janak
FPuri New Delhi 110058 have
changed myv name to Aditva
Malik for all future purposes.

I Shreya Bishen d/0 8h. Shai-
lesh Kumar Singh E/o H. Mo,

L, Harsh 8/0 Pankaj Kumar
E/o H.No-114 Indira Colony
Marela, Delhi -40 have changed
my name to Harsh Malik for all
future plurposes,

I Jieva Batra Dso Mannoj
Batra E/so Rrso,822 TF
sector—16 Faridabad Have
changed my name to Zzhara
Batra

I Aman rathore 8/0 Shailender
kumar rathore BJo 906, Tower
land 2 Unity Group Phase-1,
Amaryllis Housing, New
Eohtak Road, Kishanganj.
Earol Bagh, PO; Karol Bagh
DIST: Central Delhi, Delhi -
11005 have changed my name
to Amar singh rathod and also
inform that my correct DOB is
D07 1985

I Nannev Khan 5/0 Barkat R/o
B-2A, T-Huts, Chuna Bhatti,
Kirti Nagar, New Delhi-110015
have changed my name to
MNasaruddin for all purposes.

L, Abdul Rehman s/o0 Anwar
Ahmad B0 6391, Gali Ishwari
Prasad. Bara Hindu Rao, Delhi
11006 in some documents my
name is wrongly mentioned as
Abdul REahman But my correct
and actual name 15 Abdul
Eehman for all future purpose.

IT is for general information
that I, Sathir Sharma allas
Satish thaving aadhar Mo, 5874
8763 2035 & PAM Mo
JagpsoosiD 5.0 Mange REam
Eio YVPO-Ghumanhera, Disit
South West, Mew Delhi-110073
hereby declare that my name is
written as "Satish” in Eevenune
records anmd in other
documents my name is written
as "Satbir Sharma™ It is
further declare that "Satbir
Sharma”™ and "Satish" is the
AAMme person.

b To book your ad

L, Athrav Keshav 8/0 Saurabh
Kumar Sinha R/o E-5/115, G.F
Sec-16, Rohini, ND-85, have
changed my name from Athrav
Reshav to Athary Sinha

I, Hemant 5/0 Rajesh Bakshi
E/o 176k Vikas Nagar Sonipat
Road Rohtak HE-124001 have
changed my name to Hemant
Balkshi for all purposes.

L Vipin Kamar Sharma Rso
H.INo E-37,Vishwas Park,Uttam
Magar N_Delhi-38 have chatnged
name of my minor daughter
from Srishti to Srishti Sharma
for all fufure purposes.

I, Gulshan Kumar 5/o Attar
Chand Pasrija R/o WZ-1085,
Rani Bagh, Delhi-110034, have
changed my name to Gulshan
Pasrija.

I hitherto known as Ravi 870
Omveer B0 Kharak Ramii{6a),
Jind, Harvana-126102 have
changed mv name and shall
hereafter be Known as Ravi
Mhanda.

I, Ravi §/0 Madan Lal R/o
H.No.407751, Ward No-l
Bhimgarh Kheri, Gurgaon.
Haryana-122001 have changed
my name to Vijay Sangwan.

L Riyva Mo Vipin Kumar Jain
R/o D6, Brahma Apartment
Sector-7, Plot No-7, Dwarka
South West Delhi, Delhi 110075
have changed my name to Riva
Jain for all future purposes,

I hitherto known as Saumya
D/o Rakesh Gupta Rfo 199
Sector-13, Sonipat, Haryana-
121001 have changed my name
and shall hereafter be known
as saumya Gupta,

BUSINESS C ONNEC T

» USANCE &
SIGHT LC

*BG & SBLC

FOR MATERIAL
PROCUREMENT.

Contact :

7303704549

info@westerncorp.info

T T
L il

Readers are recomnmended 1o
take  appropiale  Snquines
and =eek appropriate advice
hefore sending money,
MCurTing  any EXPENZES,
acting on medical
recormimendatsons or enlerng
[ {al E13 any commibment o
relation W amy wdverfisement
publizhed in this peblication
The Times of India Group
doesn't vouch for any claims
matde by the Advertizerns of
products nmd  services. The
Printer, Publisher, Editor. and
Crwmers of The Times OF
India Group publications
shall ned be held habkle tor any
conseguences, in the event
such claims are not honowred
by the Adverntisers.

LOAN

Against mortgage of
immovable property

iz

/Lung Term
& Easy
Instalment

Facilities.

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

I, Mavank Singh Nagill 5/o
Surender Singh Magill B/o Vill-
Phogat, P.O-Sanjarwas, Ddist
Charkhi Dadri, HE-127042
changed my name to Mavank
Magill 5/ 0 Surender Singh for
all purposes.

I Jagriti D/0, Inderjeet Singh
Es/o House No-c-7/165 A, Street
Mo-7, Near Bhajanpura Thana,
Bhajanpura, Po: Bhajan Pura,
have changed my name to
Jagriti Kaur.

I, Rahul Makwana S/0 om
FPrakash Makwana R o 173
Gautam Puri, South Delhi-
110044 have changed my minor
Davghter name from Tanushka
to Tanushka Makwana for all
future purposes,

I Nb Sub Ran Singh R/o Vill -
Hudiva Ehurd, PO - Hudiva
Kalan, Alwar. Rajasthan-301704
hereby declare that in my
Army record my mother name
Lakshmi Devi & DOB 01 July
1961 are wrongly mentioned
her correct name is Laxmi and
DOB is 01 January 1957

I Jai Shree w/o Jatinder kumar
Rso 4-117, Rama Park, DUttam
Magar N.Delhi-39 have changed
my name from Jai Shree o
Vanshika. My correct DOE is
03.10.1973 vide AfF.dt.20/04/ 3024

I, Ajay Kumar Saroj $/0
Rajendra Prasad Saroj B/C-164
zali No-40, Ambedkar Place
Bapraula Delhi -110043 have
changed my name to Ajay
Fumar for all purposes

L, Pawan Kumar 5/0 Vijay
Kumar R0 Tower-4.Flat
No.1,Chintel Serenitv.Near
Sobha International
City, Sector- 100, Daultabadi(53),
Gurgaon, Harvana-122006.
Have Changed My Name To,
Pawan Arora For All Future
Purposes

I, Anil Kumar Cheruthara
Challappan Nair 8/o
Chellappan MNair E/o House no
A-15127, Flat No, 205, 55
Apartments, Phase-5, Ava
MNagar, Mew Delhi-110047, have
changed my fo Anil Eumar ©
Mair for all purpases.

I Vinita Arichwal Ws/o Ma-
veen Arichwal B/o H No, T0d,
Tower I, Era Redwood Sector
T8 Faridabad 121004 have
changed my name Vinita
Jaimind to Vinita Arichwal
for all future purposes.

I, Ram Manohar Srivastava
5o J PN, Shrivastava R'o A-
a0, Kesarwant C.G.H.S. Ltd
Plot No 4, Sector 5. Dwarka,
MNew Delhi 110075, have
changed the name of my minor
son TRIJAL (D.O.B. 27/0772011)
and he shall hereafter be
known as TEREIJAL
BRIVASTAVA

I, Hatinder Khosla S/o Lal
Eah:urlur Ehosla BEfo ].EIJE 16th-
Floor Tower Galaxy D3I,
Supertech Livingston Crossing
Republic Ghaziabad Uttar
Pradesh-201016 have changed
my minor dauvghter name
Peehu Khosla aged 13 vears to
Jisha Khosla.

I Joseperancis 5/0 Sannu R/0
H. Bo-7, Street Na-3, Aram Park
Shastri Magar, East Delhi-31
have Changed my name to
Joseph Francls for all purposes

I, Anant Srivastava 870 Sud-
hir Mohan Srivastava Hso
H.Mo. 1216, Sec-37, Faridabad
have dectared that my father
name Sudhir Mohan &
Sudhir Mohan Srivastava &
my mother name Ritn and
Bitu Srivastava both names
are same & one DETE0I.

I, Naveen Kumar 8/0 Shri
Krishan R/o House Mo-41, E
Block, Gali MNo. 2, Dinpur Extn..
Najafgarh, Delhi 110043 have
changed the name of my minor
son Dhruv Sharma having
DOB 19 Aug 2021 to Rudransh
Sharma for all future purposes.

I, Vineet 5/0 Mahesh Kumar
B/ 3h, Gali No.l, Balaur Road,
Arva Magar, Bahadurgarh, PO:
Bahadurgarh, st Jhajjar,
Haryana-124507 have changed
my name o Vinest Knmar

I, Deepa Bidani Do Keshav
Diaz Sethi Boo BEE11E, Shalimar
Bagh, Delhi-11008%, in my
Passport my father name was
written a3 Eesho Eam Sethi,
whereas his correct name is
Eeshav Das Sethi.
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428, Rawal Bldg. No. 1, 15t Floor Lamington Road, Mumbai-400 004

235, Sector 18 EKheri Kalan
(113} Faridabad have changed
my name to Shreva Bisen for
all purposes.,

To place an Obituary announcement or
Remembrance message please call

Vinod: 9998992088

SERVICES /
VEHICLES & TRAVEL:

9999499496

11am to 5pm

5 ] l
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I Garima Kapoor W o Sahil 12 1

Soni R/o H Mo 75224 DI 93 6335 B
Colony Rohiak HRE-124001 have
changed my name to Garima

for all purposes.

Pankaj: 8130604727

E-mail : info@syndicatefinance.in | www.syndicatefinance.in
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VALUATION GAUGE HAS FALLEN 33% IN THE PAST 3 YEARS EVEN AS THE INDEX GAINED 52%

MOONSHOT

Rajesh.Mascarenhas@timesgroup.com

Mumbai: The price-earnings ratio (PE), a
popular indicator of stock or index valua-
tions, for the benchmark Nifty has dropped

Farnings Surge Makes PF Fair;, Nifty Lovely

Valuation Metrics
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-
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NEW DELHI / GURGAON, TUESDAY, 30 APRIL 2024

12 months, Niftv companies have posted a
net profit of 27. 92 lakh crore.

“Lower consolidated PE is due to higher
growth in profitability in the last three ye-
ars, led by pent-up demand,” said Vinod Na-
i, head of research at Geojit Financial Ser-
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ANALYSTS EXPECT OUTPERFORMANCE TO CONTINUE

ICICI Bank M-Cap Tops
Z8 LCr, Cutsits Value
Gap with HDFC to Half

33% in the past three vears even as the index 802018 | 10414 | 44.00] 390559 vices. “Asbusiness conditions return to nor- OI"I th'E Bourses
surged 52% in this period. Analysts said the 29-03-2019 1624 2901 339592 mal, this trend is expected to bring valua- 1320000 Market-cap Fig in 7Cr 850000
decline in valuations is on account of strong 31-03-2020 8598 1938 342880 tions closer to their long-term averages.” 12 St Bt 8,14,033
growth inearnings. - Nifty'scurrent PEratioat22times is stilllo- 1260000 O 800000
The Nifty's PE ratio, based on trailing ear- 3H032001 | 14631 3320 457048 wer than the 5-vear high average of 27, L
nings, has dropped to 22 times from 33 times 31-03-2022 ' 17465 2295 646,728 “It's IT stocks and HDFC Bank which have 1200000 750000
on March 30, 2021. Analystssaid the PE ratio 31-03-2023 17360 2013 709007 kept a check on Nifty's PE ratio,” said Sid- 1140000 e . \ 200000
suggests the Nifty is trading at fair valua- e darth Bhamre, head of research at Asit C. - i -
tions, which means the index is neither che- 9 EI#?G?& 22643 | 2200 _?‘92’389 Mehta Investment Intermediates. “Among 1080000 M‘ i 650000
apnor expensive. ;E:‘;Eﬁg'r?iﬂzinm’;;“;-cgﬁg‘li?ﬂ:ggr;r_;ﬁ:g the top 10 heavyweights, IT stocks have seen e N M © g i
“The valuations have turned cheaper as Latest Nat profits is for trailing 12 monthis G0 erowth in earnings while prices have not fa- 1020000 KEEK - ICICI Bank (RHS) strd 600000
compared to pre-Covid levels due to very red well in the said period. HDFC Bank has July 24, 2023 Apr 29, 2024

strong growth in earnings.” said Gaurav
Dua, head - capital market strategy at Sha-
rekhan. “*Nifty has appreciated by around
85% in four vears; in comparison, the EPS
of Nifty has grown by close to 115% in the

e =———=————=—x
FPRAVIN G

culation. From March 31, 2021, the Nifty PE
ratiohas been calculated based on consolida-
ted earnings of companies

also been a major underperformer despite
growth inearnings.”

Analysts said it the constituents in the in-
dex had not been shuffled, its PE ratio would
have been cheaper.

PRAVIM G

Rajesh.Mascarenhas
@iimesgroup.com

der pressure of late on account of
squeeze in margins after the mer-
ger. In contrast, ICICI Bank has be-

same period.” *-I from standalone EPS earlier. “If the same set of companies that existed en an outperformer on account of
PE ratio, a widely used valuation measure ] Consolidatedearningsof the in the Nifty in FY18 had remained in the in- Mumbai: With the market capita- stronger growth. ICICI shares ral-
E by investors worldwide, shows whether a ﬁﬁ:’;‘;ﬁtjﬂ top 10 Nifty companies were deX, the PE ratio would have contracted to lisation of 1CICI Bank crossing 8  lied by 28% in the past six months,
l stock or an index is cheap or expensive. The . 24% higher as compared to 20.9, which is at a discount of 9% to the cur- lakh crore for the first time on comparedto HDFC Bank's4.52%.
XTRANERRITORY plain vanilla interpretation of this measure "'gml standaloneearningsin FY21. rent index PE.” said Vinod Karki, equity Monday, the gap in market value  Analystsexpect ICICIshares’ out-
is that a stock or an index having a high PE Er';f. tah:: The subsidiaries contribute strategist, ICICI Securities. between the two major private sec-  performance to continue in the ne-
ratiois considered expensive or richly-valu- Fi:-thlle | asl:T tocompanies’ profitsand va-  Inrecent times, Britannia, Nestle, Titan, tor lenders, HDFC and ICICI, has arterm though HDFC's valuations
ed. Similarly, astock oranindex withalower Iuations inabigway. Tata Consumer, Divi's Lab, Apollo Hospi- nearly halved since July, have turned cheaper:
OPENING UPSIDE PE ratio is considered cheap. ?Ea:Salﬂl by The aggregate profit of Nif- tals, HDFC Life, and Bajaj Finserv, among Following the merger of HDFC  “While some aspects mayv be
Trend expected to bring valuations When the index reached 15,000 levels for the ::m;r::r ty 50 companies was about others, were included in the index in place and HDFC Bank on July 24 last strenuous for the banking sector,

closer to long-term averages

ET IMAGING

firsttime in February 2021, Nifty's trailing12-
month PE ratio was 42. Since then, there has
been a change in the methodology of the cal-

STOCK FALLS 19%, MAKES PART RECOVERY; MCX SLIPS 2.5%

BSE Shares Hit by Sebi’s Regulatory Fee Move

4.6 lakh crore as of March
31, 2021, which grew 55% in two vears to T7.09
lakh crore as of March 31, 2023. For the past

of low-PE stocks such as Indian Qil, GAIL,
Indus Towers, Zee, Vedanta, HPCL, Auro-
bindo Pharma.

similar regulatorv action against the

commodity exchange.

g
g
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M NSE Plans Bonus Shares

The National Stock Exchange board
willmeeton May 3 toreview a pro-
posal for issuing bonus shares
through the capitalisation of re-

serves, including anincrease inits authorised

vear, HDFC Bank’s market-cap
was 82% higher than ICICI Bank.
ICICI Bank was valued at 76.94
lakh crore then while HDFC
Bank's market- cap stood at ¥12.66
lakh crore. On Monday, this gap
was reduced to 41%, with HDFC
valued at 711.49 lakh crore and
ICICI Bank at ¥8.14 lakh crore.
HDFC Bank shares have been un-

ICICI Bank may hold against the
tide with steady earnings,” said
Prakhar Agarwal, analystat Ela-
ra Securities.

“With merger-related uncertain-
ties for HDFC and recent embargo
on Kotak Bank, ICICI Bank 1sa cle-
an play on best-in class-return on
assets and should trade at a premi-
um on high-quality earnings.”

Analysts say FY26 earnings

BSE Share Price on NSE (z) BSE said on Friday that Sebihasdiree- share capital. NSE board will consider and

THEM{ RNING [E=*[E

er share could be adversel 2200 ted the exchange to pay aregulatory fee approve the annual audited financial results for
X 0 4 based on annual turnover, taking into  py34 alongside finalising the dividend for BRIEF roocast
|mpaded b'y’ 15-18% 3000 account the ‘notional value’ of the op-

tions contracts. BSE has béen pavine FY24. aswell asthe issuance of bonus shares.

this fee considering the value of the op-
tions premium. The fee based on premi-
um value is lower than that taking into
account the notional value,

On Monday, BSE said that based on the
premium turnover, the regulatory fee
duesof 21.66 crore for FY24 have been pa-
id. The differential fees for the year that
1sdueto Sebicould be around £96.3 crore
in addition to taxes.

2500

Our Bureau

The Kotak Kerfuffle [=]s;

Host Anirban Chowdhury examines RBI's stringent action and
what it means for Kotak Mahindra Bank with ET s Sangita
Mehta, former executive director of RBI, G. Gopalakrishna and
digital consultant Umesh Jain.

M Indegene IPO to Open May 6

Healthcare solutions provider In-
degene Ltd's ¥1,842-crore IPO will
*——8 open forsubscriptiononMay 6 and
close on May 8. The price band for the
IPOis7430-452 apiece. The IPO comprises a
freshissue of #760 crore and an offer for sale

(OFS) of 2.3 croreshares. - Our Bureau
¢ \\
af ‘\,

MOTILAL OSWAL 25
FLEXI CAPFUND 2.

CONVICTION
YESTERDAY,

2000
Mumbai: Shares of BSE plunged over
13% on Monday, as the Securitiesand Ex-
change Board of India’s increase in re-
gulatory fee for the bourse soured inves-
tor sentiment. Analystssaid the move is
expected to impact BSE’s earnings and
any attempts to protect profitability co-
uld erode its competitiveadvantage over
bigger rival NSE,but share declines

-
N
=

Jan 1, 2024

Apr 29, 2024

from current levels will be limited. BSE
shares, which closed at 2,783 on the
NSE, fell as much as 19% to 22,612.10 ear-
lier in the day MCX fell 2.5% following a

Tune in to ETPlay.com. Available on EconomicTimes.com/podcast,
Amazon Prime Music, Apple Podcasts, JioSaavn and Spotify.
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Investment of over 207% of the scheme AUM by our promoters truly reflects our Conviction
in our Hi-Quality Hi-Growth investing process.

We thank you partners and investors for the trust reposed in us throughout this journey.
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B UCO Bank Net Falls
9.5% as Expenses Rise

KOLKATA Public sector lender UCO
Bank on Monday reported a 9.5%
vear-on-year fall innet profit for the
Marchquarter at 526 crore, largely due
toarise in operating expenses. Net
profit for the full yvear was also lower at
21654 crore against ¥1,862 crore in
FY23. Net interest income was 11%
higher at 2,188 crore, while gross
advancesrose by 15.62% YoY to £1.87
lakh crore. Asset quality improved

with the gross non-performing assets
(NPA) ratio falling to 3.46% in Q4 from
4. 78% ayear ago. Net NPA improved to
0.89% against 1.29%. - Our Bureau

M Jana SFB More than
Doubles Netto 7167 cr

KOLKATA Jana small Finance Bank
mare than doubled its March quarter
net profit from ordinary activities to
Z167 crore from 281 crore in the year-
ago period, backed by robust business
expansion and lower credit cost. The net
profit, however, comes to £344 crore —
a four-fold jump if the deferred tax
assetsof ¥170crore are included. Net
interest margin improved to 8% for
FY24 from 7.8% in FY23. The bank's
assets under management expanded
25% YoYtoz24,746 crore at the end of
March with the secured portfolio rising
to60%. Gross NPA ratiofellto 2% inQ4
from 3.6% a year ago. Net NPA fell to
0.5% from 2.4%. = Our Bureau

M PNB Housing Net Up
57% on Lower Costs

KOLKATA Mortgage lender PNB
Housing Finance said its net profit for
the March quarter rose 57% year-on-
year to 2439 crore due to lower credit
cost even as its lending business ex-
panded by a modest 10%.. The lender’s
net interest margin was lower at 3.65%
in the fourth quarter against 3.74%in
the year-ago period. Its net interest
income rose 7% YoY to e32 crore. Its
gross NPA ratio stood at 1.5% in Q4 from
3.83% ayear ago. —-0ur Bureau

M Can Fin Homes Net
Rises 26%t0 7209 cr

KOLKATA Can Fin Homes, a subsidiary
of Canara Bank, on Monday reported a
26% rise in net profit for the March
quarter at ¥209 crore against 2166
crore inthe year-ago period. Its interest
income for the quarter was 21% higher
at ¥912 crore. The lender has a comfort-
able asset guality with its gross NPAra-
fio beingat 0.82%. - Our Bureau

M Poonawalla Profit Up
67% on Loan Uptick

MUMEAI Non-bank lender Poonawalla
Fincorpreported a net profitof 332
crore during the quarter ended March,
up 67% year-on-year, on continued loan
growth. For FY24, net profit rose by 83%
toarecord ¥1,027 crore. The company
achieved the highest-ever quarterly
disbursement of ¥9,688 crore, up 52%
YoY, taking total AUM to 225,003 crore.,
Gross NPAs fell 28 basis points YoY to
1.16% of advances, The company's net
interest marginimproved to 11.06%, up
4 bps from the December 2023 quarter.
— Our Bureau

Broader Market
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The Nifty is currently 132 points,
or 0.6%, away from its all-time
high of 22,775.7. The Sensex is 453
points,or(.6%,shortof itsrecord
of 75,124.

Analysts said the Nifty is nea-
ringacrucial level, beyond which
it could hit a new record.

“In the coming sessions, a fol-
low-up move above 22 655 might
pull the index towards an all-time
high,” said Mehul Kothari, depu-
ty vice president, technical rese-
arch, Anand Rathi Shares and
Stock Brokers. “Technically, the
sentiment along with price ac-
tionand placementof oscillators,
all remain in the favour of bulls
forthe time being. ™

Kothari said the onlv concern
over Monday’s rally was that it
was stock-centric.

Bank shares were among top ga-
iners with Bank Nifty shooting
up 2.5%. ICICI Bank and Indu-
sInd Bank gained 4.4% and 4%,
respectively, while AU Small Fi-
nance Bank soared 7.5%. Banks
and financials have the highest
weight on the Nifty at 34%.

Ont of 1,200 points gained in the
Nifty Bank index, more than 800
were contributed by ICICI Bank,
HDFC Bank and State Bank of In-
dia(SBI), said Kothari. Out of the
220-point gain in the Nifty, about
150 came from these stocks and
Axis Bank, hesaid. The VIX jum-
ped 12% to 12.24 on Monday, indi-
cating caution among traders.

“The VIX may have moved up in
response to the Fed meeting,
which is a major event, along
with Bank Nifty expiry on Tues-
day, driving up volatility in the
market,” said Sneha Poddar, as-
sociate vice president, equity re-
search, Motilal Oswal Financial
Services.

While the Fed is expected to ke-
ep interest rates steady at the end
of the two-day meeting on Wed-
nesday, the central bank’s com-
ments on when it plans to start
cutting rates will be of greater in-
terest to the market.

OVERSEAS FLOWS parked toward payouts over a few days have breached RBI's exposure norms

Foreign Banks Seek Leeway on

LEF Rules for Nostro Accounts

Bhaskar.Dutta@timesgroup.com

Mumbai: At a time when overseas
capital flows have been firm, fore-
ign lenders have requested the ban-
king regulator for flexibility in
compliance with the central bank’s
Large Exposures Framework
(LEF), particularly in handling cer-
tain types of accounts that facilita-
te global transactions.

Banks have requested the Reser-
ve Bank of India (RBI) to consider
excluding Nostro accounts from
the exposures that are permitted
under the LEF as sporadic instan-
ces of foreign flows that are meant
for payvouts over the next couple of
days have resulted in breaches of

the central bank's exposure
norms, sources aware of the deve-
lopments told ET.

A Nostro account is one that a
bank holds with an overseas lender
which is denominated in the cur-
rency of that country Such acco-
unts help banks in enabling fund
flows for international trade.

Pitching for a Relook

Banks ask REI for

request flexibility on lending,

S0

flexibility on Large ﬁ;ﬁgm
Exposures Framework to single
Request leeway on counterparty
Nostro accounts, which Gl g
facilitate global hanlk
transactions capital
Overseas flows in Nostro Banks al
accounts sometimes lead

to a breach of LEF

borrowing from parent organisations

“Flows into Nostro accounts are
considered as deposits for the pur-
poses of LEF calculations and this 1
hasled to instances where the expo-
sure limits that are permitted have
been breached. Given that these in-
flows are typically meant for trans-

PRAVIN G

comment on the matter did not re-
celve a response by the time of pub-

ication.
According to a June 2019 RBI noti-

fication on the LEE the sum of all
exposure values of a bank toasing-
le counterparty must not exceed

actions that are set to occur very so-  20% of the lender’s available eligib-

on, banks have requested the RBI
that this should not be counted un- i
derthe LEE,” a source said.

An email sent to the RBI seeking

le capital base at all times. However,

n exceptional cases, banks’ boards

can permit an additional 5% expo-
sure, the central bank said.

For counterparty groups that are
connected, the sum of all exposure
values of an individual bank can-
not exceed 25% of the lender’s avai-
lable eligible capital base at all ti-
mes, the RBI said.

In May 2020, amidst the Covid cri-
sis, the RBI said that it had decided
to increase the limits for bank expo-
sures to groups of connected coun-
terparties to30% from 20% tofacili-
tate greater flow of resources to
corporates. The increased limit
was applicable till June 2021.

Sources said that some foreign
banks had also requested flexibili-
ty in lending and borrowing from
the parent organisation.

“The RBI's regulations on len-
ding and borrowing from the pa-
rent banksarerightly aimed at clo-
sing all potential channels of con-
tagion. For banks, the restriction
blocks an avenue for closing in on
the differences in money market
rates and forward premia whene-
ver the interest rate differential
deviates from fundamentals,”
another source said.

ISSUES DIRECTIONS after inspections found instances of some entities
engaging inunfair methods while calculating interest outgo on loans

RBI Asks Lenders to Comply

Our Bureau

Mumbai: The Reserve Bank of In-
dia Monday directed regulated en-
tities toreview their lending prac-
tices in line with the Fair Practi-
ces Code after it found that some
lenders were resorting to certain
unfairpractices incharging inter-
estrates.

In a statement, the RBI said du-
ring an onsite inspection of regula-
ted entities for March 2023, it came
across instances of unfair practice
by some lenders regarding char-
zing interest rates.

The regulator pointed out that
some lenders charged interest on
loans from the date of sanction or
execution of the loan agreement
rather than from the date of dis-
bursement.

It also noted that there were cases
where loans were disbursed by che-
que, and lenders charged interest
from the cheque date, whereas the
cheque was handed over to the cus-
tomer several dayslater.

“These aremattersof seriouscon-
cern to the Reserve Bank, Where-
ver such practices have come to
light, RBI, through its supervisory
teams, has advised regulated enti-
ties to refund such excess interest
and other charges to customers,”

:‘rm'u th; ?Iate 7 Charging  Collecting
of sanction 2 interest for  1-2 advance
rather than the * . the entire instalments
disbursementdate ~ monthwhen - while
disbursement charging
Interest timeline or pre- interest
payment has onthe
from the date of the happened ol
chegue while handing duringthe RS
it to the borrower Sl
few davys later amount
BHAVIM L
the central bank said. “All regulated entities are

It also directed regulated entities d
to disburse loans through online
account transfers instead of issu- b
ing cheques.

It said there were instances whe-
re the disbursement or repayment
of loans happened during the b
month, vet some regulated entiti-
es charged interest rates for the
entire month, rather than char-
ging interest only for the period
the loan was outstanding.

There were also cases wherethe d
regulated entities collected one or
more instalments in advance but
reckoned the full loan amount for n
charging interest, the regulator g
observed.

tices regarding mode of dis-

with Fair Lending Practices

Regulator’s Red Flag

irected to review their prac-

ursal of loans, application of

interest and other charges and
take corrective action, including
system-level changes,” the central

ank said.

It said the guidelines on the Fair
Practices Code issued in 2003 ad-
vocated fairness and transparen-
¢y in charging interest by lenders
while providing adequate free-

om to lenders on the pricing of

the loan.
The regulator stated that such

on-standard practices of char-
ing interest rates were not in the

spiritof fairness.

Bharti Airtel Issues
Z246 cr of Shares
to FCCB Holders

New Delhi: Bharti Airtel has al-
lotted equity shares worth about
Rs 246 crore to its foreign debt
bond holdersthataredueforma-
turity in February 2025, accor-
dingtoaregulatory filing.

The company had issued USD
1,000 million 1.50 per cent con-
vertible bonds due 2025 in Janu-
ary 2020 that were convertible
into company's fully-paid up
equity shares.

"We wish to submit that upon

receipt of notices for conver-

. % sion of FCCBs of principal

value of USD 34,281,000
from certain FCCBs holder

(s), the Special Committee

of Directors for Fund Rai-
sing has, today i.e. on April
29, 2024, approved the allotment
of 4,766,663 fully paid-up equity
shares of face value Rs 5 each at
a conversion price of Rs 518 per
equityshare tosuch holder(s) of
FCCBs,"” Airtel said in the regu-

7 latoryfiling.

Following allotment of equity
against the foreign currency
convertible bond (FCCB) the
outstanding principal value of
FCCBs at Singapore Exchange
has reduced to USD 204.690 mil-
lion.

"Paid-up equity share capital
of the company stands increa-
sed to Rs 28,858,453,702.50 divi-
ded into 5,673,618,825 fully paid-
upequitysharesof Rs5eachand
392,287,662 partly paid-up equi-
ty shares of Rs 5 each, paid-up
value Rs 1.25 each,"” the filing sa-
id.-PTI

UltraTech, AM Mining, Others Eye Vadraj Cement

Cement co was admitted for corporate insolvency in Feb after being in liquidation for over 5 years

Sangita.Mehta@timesgroup.com

Mumbai: Aditya Birla Group’s Ult-
raTech Cement, Sajjan Jindal-pro-
moted JSW Cement, and Lakshmi
Mittal-promoted ArcelorMittal are
among a dozen companies vying to
acquire Vadraj Cement, formerly
owned by ABG Shipyard, having se-
cured creditors’ debt of about
78,000 crore, said people with know-
ledge of the matter.

Nirma Group, JK Cement, Naveen
Jindal group entity, and Oaktree
Capital are also among the potenti-
al buyers, the people said.

AM Mining India, a joint venture
between ArcelorMittal and Nippon
Steel, Oaktree Capital-backed In-
dia Opportunities XII Investments,
and Nirma group-backed Nuvoco
Vistas Corporation submitted ex-
pressions of interest (Eols). Nave-

en Jindal group company called
Jindal Panther Cement, and PN
Group-promoted CN Infrabuild al-
so gave separate Eols.

Resolution professional Pulkit
Gupta, backed by EY India, did not
respond to ET's request for com-
ment. ArcelorMittal and JSW Ce-
ment declined comment while Adi-
tva Birla Group did respond to ET’s
request for comment.

Rashmi Group-promoted Orissa
Metaliks, Khandwala Group-promo-
ted KIFS Finstock, and Friends Gro-
up-promoted Kutch Salt and Allied
Industries. Prudent Asset Reconst-
ruction Company (ARC)-promoted
REG Fund IT also submitted an Eol. t

Gupta, the resolution professio-
nal, admitted 8,030 crore worth of t
claims from secured lenders. These
include a ¥2,005 crore claim from
Punjab National Bank, constitu-
ting afourth of thetotaldebt. Union

Bank of India has the second-hig-
hest claim of 71611 croreorafifth of

otal verified debt. Indian Overseas

Bank and Central Bank of Indiaare

he other two lenders with a share

of 17% and 16% respectively indebt.
Other lenders are Bank of Baroda,
UCO Bank and JC Flowers ARC.

The company has an integrated ce-

ment manufacturing facility com-
prising a 10,000 TPD (tonnes per day)
clinker unit at Kutch and a 6 million
tonnes (mt) cement grinding unit at
Surat - both located in Gujarat. Ital-
sohas limestone miningrightsanda
captive jetty in Kutch.

Vadraj Cement was admitted for
corporate insolvency by the Natio-
nal Company Law Tribunal (NCLT)
in the first week of February. This
followed the company being in liqu-
idation for more than five years un-
der the supervision of the Bombay
High Court. The case was subsequ-
ently shifted to NCLT, offering len-
dersaglimmerof hopefor recovery.

The high court ordered the win-
ding up of the company on August
23, 2018, in a matter pertaining to
Beumer Technology versus Vadraj
Cement. The court recalled the or-
der following a plea by JC Flowers
ARC on August 18, 2023,

Tech Picks

| DHARMESH 5HAH,

Head - Technical, ICICI Securities

RELIANCE INDUSTRIES BUY
Resuming uptrend post shallow retracement above
50-day ema offers entry opportunity. TARGET
LASTCLOSE» 22,928  sToPLOSS» 22,875 *3'050
STATE BANK OF INDIA BUY
Breakout from two months consolidation indicates
acceleration of upward momentum. TARGET
LAST CLOSE» 7824 STOP LOSS» 2789 -850
JINDAL STEEL & POWER

Formation of higher high-low post decade-long
consolidation breakout shows inherent strength.,

STOP LOSS» 2904

LAST CLOSE» 2939
NTPC

On the verge of three weeks consolidation breakout

and WEEHW RSlisin bLl‘,n.r mode.
LAST CLOSE» 2363

STOP LOSS* 2342

BUY

TARGET

998
BUY

TARGET

408

COMMITS 3200 CR TO KOTAK-MANAGED TRANSACTION

Edelweiss Fund to Back
Matrix Lab Founder’s
Buyout of Viatris API Biz

Shilpy 5inha & Viswanath Pilla

Mumbai: A fund managed by
Edelweiss Alternatives has com-
mitted T200 crore to a debt facility
being arranged by Kotak Strate-
gic Situations Fund to finance
Matrix Laboratories founder
Nimmagadda Prasad's acquisi-
tion of theactive pharmaceutical
ingredients (APD business of
American pharma firm Viatris.

Kotak is lending $150 million
(71,250 crore) under a mezzanine
debt facility to Prasad at 18-20%
and arranging an additional $300
million from other lenders inclu-
ding Edelweiss Domestic Perfor-
ming Credit Fund, two people clo-
se to the development said. The
Edelweiss fund is lending the mo-
ney, asenior debt facility at 10-11%.

The target is to close the acqui-
sition by April 30, but it may get
extended by a couple of weeks,
the people said. The deal was an-
nounced in October last vear,

A spokesperson for Edelweiss de-
clined to comment, while a Kotak
spokesperson and Prasad did not

respond to requests for comment.

Kotak Strategic Situations
Fund is part of the Kotak Gro-
up’s alternative assets manage-
mentdivision.

It has been actively working on
arranging $300 million from va-
rious lenders, including private
credit funds, to support the ac-
quisition, the people said.

Under the deal with Viatris, Pra-
sad’s Iquest Enterprises has agre-
ed to buy three ma-
nufacturing sites
and an R&D lab in
Hyderabad, three
manufacturing fa-
cilities in Visakha-
patnam and third-
party APl sales.

While the financial terms of
the deal were not disclosed, ET
reported last vear that Viatris
was seeking a valuation of $600-
700 million for the API business.

This acquisition marks the re-
turnof Prasad tothe pharma bu-
siness after 17 vears. He sold
Matrix Laboratories in 2006 to
Mylan NV (now Viatris) for an
undisclosed amount.

BSE Shares Hit by Sebi’s Move
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EARNINGS IMPACT

BSE's FY25-26 Earnings per
Share (EPS) could be adversely
impacted by 15-18% after the Se-
bi action, provided there is no
change In transaction and
clearing charges, said Deepak
Jasani, Head of Research,
HDFC Securities.

“BSE islikelv toincrease trans-
action charges but not by a lot
since one of the key advantages
to trade in BSE is the lower
charges compared to NSE which
would shrink,” said Jasani.
“BSE currently charges 25%
lower than NSE."

BSE revived its derivatives seg-
ment in May 2023 by relaunch-
ing Sensex Futures and Options
after repeated attempts to boost
the segment in recent years.
Trading activity in the ex-
change’s weekly Sensex con-
tracts has attracted interest
amid the heightened frenzy in
equity derivative trading.

Analysts said higher volumes
could help offset the increased
regulatory fees.

“The derivative volumes that
BSE is making after launching
multiple contracts and this vol-
ume surge could partially offset
the fees,” said Manish Chowd-
hury, Head of Research, Stox-
Box. “The exchange mayv also
hike the transaction charges for
its participants in future.”

Jasani said the increase in
transaction changes by BSE
would only partly offset the im-
pact of the transaction changes.

MCX said on Saturday Sebi has
asked it to regulatory fees on no-
tional turnover instead of the
premium turnover. The ex-
change is expected to pay a dif-
ferential of 71.43 crore with an
interest of Rs34 lakhs for the pe-
riod between FY17-18 to F'Y22-23.
For FY23-24, the commodity ex-
change has been directed to pay
T2.66 crore as the differential
amount as regulatory fees.

Jasani said such a directive to
BSE and MCX was
in the offing as
NSE was already
paying the regula-
tory fees on the
notional turn-
over.

“MCX has so far limited option
trading and so didn’t witness
any large impact on its stock
price,” said Jasani.

BSE shares have surged 427.8%
in the past vear against an up-
move of 25% in the Nifty.

SHAREOUTLOODK

Chowdhury said BSE shares
may not fall further in a big way
after the decline on Monday

“Investors can use the dipas a
buving opportunity as BSE
shares are not likely to fall much
fromcurrentlevelsand theday’s
low can be treated asa stop loss,”
said Chowdhury

Jasani remains optimistic on
the bse stock with a target price
of T3,100.

“The major impact of the ac-
tion was done today, so no large
movement is likely to follow
from here on based on this trig-
ger,” said Jasani.

[&B Min told About New Shareholding
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The DTH company is crucial for
the salt-to-software conglomerate,
Tata Group, as it serves as its sole
consumer-facing business in the
media and entertainment sector.

Tata Play, India's largest DTH
firm with 21 million subscribers,
has intimated the Ministry of In-
formation and Broadcasting
(MIB) about the change in share-
holding, according to one of the
persons, who did not wish to be
identified.

Under the DTH rules, licence hol-
dersarerequiredto informthe mi-
nistrv about a change in sharehol-
ding or partnership or foreign di-
rect investment pattern.

“Tata Sons has bought out Tema-
sek's stake in Tata Play. The DTH
company has intimated the MIB
about the change in sharehol-
ding,” asenior mediaexecutive sa-
id on condition of anonymity.

Tata Sons, Temasek and Tata
Play declined to comment on the
development.

With Temasek’s departure, Tata
Play will become a 70:30 JV betwe-
en Tata and Walt Disney, which is
also looking to exit the TV distri-
bution company. Tata Sons previo-
usly held a60% stake in the compa-
ny, while Disney held a 30% stake.

Tata Sons is also believed to have

held talks with Disney to buy out
the latter’s stake. Disney wants to
exit Tata Play since DTH 1s a non-
core business for the US entertain-
mentfirm,

Disney inherited the 30% stake
in Tata Play from the acquisition
of Rupert Murdoch-promoted 21st
Century Fox's India assets, inclu-
ding primarily Star India.

In February, Disney agreed to
merge its Star India business with
Reliance Industries’ Viacoml8 to
create an $8.5 billion media giant.

Temasek, through its affiliate Ba-
viree Investments Mauritius, ac-
gquiredald® stake in Tata Play, for-
merly Tata Sky, in 2007.

IPODEFERRED

The Singapore-based investment
firmhasbeenmullinganexitfrom
Tata Play for many vears through
an initial public offering (IPO).
The Walt Disney Company was al-
s0 aiming to reduce its ownership
of the company during the IPO.

However, the proposed TPO was
postponed by the company due to
tough market conditions and chal-
lenges in the DTH sector.

Sebi approved Tata Play's propo-
sed public issue in May 2023. In No-
vember 2022, Tata Play became the
first company in India to file confi-
dential papers with the market re-
gulator,

Advisories to Parents and Students

= From Pagel

“From time to time, a country
may use discretion in issues and
renewing visas, particularly
when someone on a visa is invol-
ved in protests. In the US, we have
also seen university grants (and
therefore scholarships) being im-
pacted at campuses post the [sra-
el-Palestine flare-up,” Pritish
Gandhi, director - leadership &
rewards, Khaitan & Co, told ET.

“It’s best for students to be awa-
re of the law, visa conditions and
campus rules, before participa-
ting in such protests...as litiga-
tion mayv be an expensive and ti-
me-intensive resolution,” he
warns.

Adds Rahul Singh, managing
director, Kraft Mobility: “Go-
vernments across the globe are
becoming stringent with regards
to the visa regulations. In most
countries, students arrested,
charged or convicted while parti-
cipating in any Kind of protest
have been asked to leave immedi-
ately and their visas have been
cancelled.”

Kraft Mobility is a relocation
firm with immigration as one of
the verticals.

ET spoke with study abroad ex-
perts and consultants who said
thev are sending advisories to pa-

rents and students alike.

A few undergraduate Indian
students have actively joined the
protests, according to Adarsh
Khandelwal, co-founder, Collegi-
fv. who is now sending advisories
to parents and students to avoid
participating in these protests.

“For instance, a student pursu-
ing a Bachelor of Science in Com-
puter Science at UT Austin, Tex-
as, was detained and spent the
night in custody, causing distress
to their parents who reached out
inthe middle of the night seeking
assistance,” hesaid.

One student who did not wish to
reveal her identity and is study-
ing in the US said, “The campus
protests have disrupted our enti-
re semester. The college admini-
stration needs to take more mea-
sures to ensure a smooth flow of
classes.”

Other study-abroad platforms
too are advising students to stay
away from the protests, “We are
asking Indian students to stay sa-
fe during these times, but the lar-
ger feeling is that this will pass
eventually,” said Akshay Chatur-
vedi, founder, Leverage Edu.

“Most universities we have spo-
ken to have promised us that me-
asures like detention are extre-
memeasuresandrare,” said Cha-
turvedi.

Possible Shortage
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This is because component plan-
ning didn’t anticipate this huge
surge. “Already, we hear from the
trade that some brands are ha-
ving supply issues,” said Kamal
Nandi, business head at Godrej
Appliances. “It takes over 90 days
to get components and hence it's
impossible to expand production
now. It’s the best April we have se-
en in more than adecade.”

KJ Jawa, MD, Daikin India, also
highlighted April growth as ex-
traordinary, with companies mo-
vingthenextmonth’s stock tome-
et demand. “Hence, if this de-
mand continues and the north
picksup, shortages would get pro-
nounced in May,” he said.

F&B SPREE
Soft drinks, ice-cream and beer
companiesare lookingforwardto
this summer, with a record num-
ber of launches and smoother
last-mile distribution on the
cards. Relatively cool weather hit
sales inthecrucial April-Junequ-
arterlast year. For soft drinks, the
period contributes well over half
of annual category sales, and a si-
milar figure for beer,

[ce-cream makers Mother Dairy,
Amul, Baskin Robbins and Hav-
mor have new products on the

shelves, Beer brands Carlsberg
and Biradl said plants were run-
ning at maximum capacity, as are
those of beverage makers Coca-
Cola, Bisleriand PepsiCo.

Jayven Mehta, MD, Amul, said
ice-cream sales have surged 40%
over last year.

Manish Bandlish, MD, Mother
Dairy, said it anticipates a 30%
surge in demand for dairyv pro-
ducts, including ice-cream, curd
and beverages, from last vear,
across key markets. The compa-
ny has 20 new ice-cream flavours,
Bandlish said, with Greek vog-
hurt to follow:

Komal Anand, managing direc-
tor at Havmor India, owned by So-
uth Korean confectionery compa-
ny Lotte Wellfood, said the intro-
duction of a dozen flavours this
season is in line with the “evol-
ving preferences” of consumers.
“The category hasa lotof headro-
om for growth. To cater to gro-
wing demand, we have increased
production capacity at existing
factories and will service more
demand through our upcoming
factory in Pune from July-Au-
oust,” Anand said.

Dry days due to the elections ha-
ven't dimmed the demand for ale
either. Beer makers are ramping
up distribution and going deeper
into tier III-IV markets.

FOR FULLREPORT, GO TO
www.economictimes.com
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Companies: Pursuit of Profit
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Strateg'}" tD_EH I Mumbai: UltraTech Cement on Mon-  cEMENT SOLD Consolidated ope- ment across all sectors continues to PP t yl;ESB .
non-core b 2 E}{E[ day posted a better-than-expected net rating profit incre- remainrobust which augurs well for 0 1S
profitfor the fourth quarter, boosted by ased 23% to ¥4 250 crore, or¥1,173aton- thecompany,” itsaid in a statement. 03 rd June. 2024
robust volume growth and lower costs, neof cement produced, whilenet pro-  The third-largest producer of ce- ! :
and said growth plans were on track. fit surged by morethanathirdon-year ment in the world outside of China,
Our Bureau . . .
The Aditva Birla Group company, to 2,258 crore for the March quarterr UltraTech currently has a consolida- For details |Dglﬂ to website
Mumbai: Investcorp, a global al- India’s largest cement maker, also Themarketestimatewasforanetpro- ted grey cement capacity of nearly 153 ’ .
ternative investment firm, on announced a dividend of 70persha- fitof £2,122.7 crore. mt. It aims to increase production ca- http-” pesh.gnv. in

Monday said it has acquired
NSEIT, thedigital technology bu-

reforthefiscal yearended March3l.  Consolidated sales grew 9% on-ye- pacity to168.8 mt.

siness of Natiohal Stock Ex- FORERETTRRRE R et et e e e e e e e e e
change (NSE) for 71,000 crore. I
The transaction excludes the di- Te cos Urge DOT to Ban ADITYA BIRLA
gital examinations business also T ™~ -
housed under NSEIT. tional business working closely sale Of WIFI GE ROUters
NSEIT, a leading provider of di- with our colleagues in the US and
gital transformation and cyberse- therestof the world,” said Gaurav ] =
curity services focused on global Sharma, Head of India Invest- Our Bureau
customers in capital markets, in- ment Business at Investcorp. o r a s us al n a e u u re
surance, and banking, has a  Ashish Kumar Chauhan, MD New Delhi: Indian telecom operators have urged the Ultratech
strong presence in India, North and CEO of NSE, said: *This Department of Telecommunications (DoT) to take
America and West Asia. Thecom- transaction is a continuation of “strict measures” to stop the illegal sale of WiFi 6E
pany’'s offerings include digital NSE'sstrategy tofocus on its co- wireless routers in the country via e-commerce web-
engineering, data and analytics, rebusinessareas.” sites and online platforms.
artificial intelligence, cloudservi-  “Their acquisition of NSEIT is These routers operate on the 6GHz band, whose use .
ces, and cybersecurity services. atestament tothe quality and po- has not been assigned for providing WiF1, nor has it be- A
Invescorp said the acquisition is  tential of the business we've bu- en designated as licence-exempt. telcos ar- *".\
anextension of itstrack recordof  ilt. We are confident that under gue, “We would like to submit that DoT is \
investing in technology and IT Investcorp's stewardship, NSE- \ vet to take a policy decision related to the u
services firms worldwide, parti- IT will not only continue to thri- 6(GHz band utilisation. Therefore, any sale =
cularly in the US. NSEIT is focu-  wve but also reach new heights in of such WiFi 6E products, which utilises the 6GHz -
sed on significant expansion in innovation and market expan- spectrum band in delicensed manner, is illegal and . E Epamss,
the US, where it has posted more sion,” he added. such sale would only result in unauthorised trans- H = 7 =...]L
than50% CAGR inthelastfourve-  Varun Laul, Partner at Invest- missions in our country,” SP Kochhar, director-gene- = s ﬂ .
ars by increasing its clientele corp, said: *NSEIT’s capabilities ral, Cellular Operators Association of India (COAI), i
acrossfinancial services. in advanced digital and cyberse- said in a letter to Neeraj Mittal, secretary, DoT. ET Esa @ uns -
“This transaction also high- curity technologies combined has reviewed a copy of the letter, dated April 15, 2024, : ' : —
lights our unique ability to bring with its vertical focus in financi- TP-Link, Deco, Netgear and Google are among the - .
togetherourglobal platformaswe  al services uniquely position it vendors selling their WiFi 6E routers in India via Extract of Cmmlldatedhuiled Financial Hﬂ.ﬁﬂfﬂ'ﬂ]ﬁ“‘lﬁe months and Year ended 31/03/2024
look forward to driving interna- for global growth.” platforms such as Amazon, Flipkart and Moglix. e
in Crores
LR R L AT T TN AL AR LA T TR AR LA I TR N RRT LR T T T I ERR AR T T RN A T T T TN R R TR T RN AR L T T TR N T CARRT T AT TR T TR N T LAR, = B | — = | ; | _ | :
s s . . Hﬂ ~ Particulars Three months :ﬁ’é Three months ~ Year
Manipal Buys 87% in Medica Synergie N B~ N
paniiits presence in Bastern India. spitals will be well-positioned 6 mest. the 1 | Total Income from Dperatmns 2-’:],554.?:* 71,525.09 18,783.89 63,743.06
Acqu iresm aj ori ty sta ke Manipal acquired the stake from Sheares  increasing demand for high quality tertia- 2 | Net Profit for the period before Taxes 3,110.52 9,422.27 2,492.40 141625
: Health, the healﬂgmare plat- ry and quaternary healthﬂ.ar&: services in 3 | Net Profit for the period after Taxes E,ESE.EE_ 7,003.96 1,670.10 5,073.40 |
from Temasek’s Sheares 5 }i‘i“'m “‘Tﬂg ‘ﬂ Singapore’s s nlmmﬂaigflm“égﬁfwﬂdzmgf year, 4 | Total Comprehensive Income for the period 2,236 20 7,038.45 1,745.50 5,057.19
—i - FLNROTS Sl Db Ar - SCERVEHAEAUNED SR A s Bl & LR (comprising profit for the period after tax and other
Hea"[h- {jea] re D[}r’[ed |'y" ding to a press release. She-  Group's Kolkata-based AMRI Hospitals. i e
' ; ares is the majority stake-  With the fresh acquisition, Manipal will - P : : ! :
values MedicaatZ1.200cr holder in Manipal with a now treat 7 million patients annually 3 | Paicrup equity share capital (Face Value 2 10/ Per Share) | 288.69 | 288.69 | 28866 | 288.69
' mig::‘ ':Jili 51% stial-:e. Tltl?ix_iglit thedmm' a;:vt-;ss %’; hnsipdi_ttals sptqltﬂli?g lﬂhcities iﬂ 13 6 | Reservesincl. Securities Premium 59,938.78 50,038.78 54,035.85 54,035.85
2 pany has not disclosed any  states. The addition of Medica has pushe - )
Our Bureau TMpatients  details, sources say thedeal the current hospital bed count from over 7__| securities Premium Account 0,487.36 2.467.36 3464.44 3A84.44
annually values Medica Synergie at 9,500 to over 10,500, “With this acquisition, 8 | Met Worth 60,283 42 60,283.42 54,380.17 54,380.17 |
Mumbai: Manipal Hospitals, the second- a:rus:;: 71,200 crore. : 7 Manipal Hospitals builds on its strong pre- 9 | Outstanding Debt 10.298.30 10,298.39 6.000.78 4 .000.78
largest hospital chain in India, has acqui- hospi By leveraging the clinical sence in Eastern India, enabling us to ex- .“lﬁ : D bt-.lé” It ; I; fi-l'l -timf—:- j T Dﬂ' ' -ID.“!?'.' T [118 I IZHB 1
red 87% stake in Kolkata-based hospital expertiseand infrastructureof MedicaSy- pand our reach and meet the healthcare 2 _ Al S : — : ' ' L
chain Medica Synergie. The deal isinline nergie, along with the combined opera- needs of this underserved region,” said 11 | Eamings per share {of ¥ 10/~ each] (Not Annualised): o _
with Manipal Hospitals® strategy to ex- tionsof itsextensivenetwork, ManipalHo- Dilip Jose, MD & CEO, Manipal Hospitals. Ea] Basic 78.35 243.05 57.78 17563
(I:-,r Diluted _ 78.29 242 87 B7. 75 175.54 |
12 | Debenture Redemption Reserve 37.50 37.50 37.50 37.50
I I]l' I " ﬁt 13 | Debt Service Coverage Ratio (in times) 11.02 5.16 12.42 568 |
il A asce | | ——— ADVERTORIAL AND PROMOTIONAL FEATURE . 14 | Interest service Coverage Ratio (in times) 13.85 12.68 15.90 1237 |
| 1 Notes:

The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 29/04/2024.

2. The National Company Law Tribunal ("NCLT"), Mumbai and Kolkata Benches have by its order dated 18/12/2023 and 03/04/2024 approved
EXCITING CAREER OPPORTUNITIES FOR t:'ua E'Hchlxlerr.e nfdﬁ-m_alg_ama_tinﬂ _{'Sghe_me‘iq of ﬁLJItr(.ja_TECT rr«latthtl'.".;afa Egmfn} LQ"uteu:l {LII*JI;;JII::-1 {z_at Erﬂlw-f-mfd- ig&mt_ﬁﬁry I':II* ttl?:? I.'écrnpany] _?Ed

its wholly-owned subsidiaries viz. Swiss Merchandise Infrastructure Limited ("Swiss”) and Merit Plaza Limited ("Merit”) with the Company. The

SENIOR FINANCE PROFESSIONALS AT KOLKATA Vacancy An nou ncement Appointed date of the Scheme is 01/04/2023. The said scheme has been made effective from 20/0472024. Conseguently, the above mentioned
Rashmi Group is a large Industrial Conglomerate with businesses in the wholly owned subsidiaries of the Company stand dissolved without winding up. Since the amalgamated entities are under common control, the
Steel, Cement, Power and Mining Sectors across multiple locations. The accounting of the said amalgamation in the Standalone Financials has been done applying Pooling of Interest method as prescribed in Appendix

Eﬁ,‘;"n’:}! @ SAARC Development Fund

SAAHL

Applications for the following positions are invited from

Group has an annual turnover of INR 30000 crores and is in the cusp of | | the Nationals of SAARC Member States for appointment C of Ind AS 103 ‘Business Combinations”. While applying Pooling of Interest method, the Company has recorded all assets, liabilities and reserves
ambitious growth plans in the Steel and Mining Sectors. at the SAARC Development Fund Secretariat, the attributable to the wholly owned subsidiaries at their carrying values as appearing in the consolidated financial statements of the Company.
We are looking for qualified Chartered Accountants with 15 to 25 years umbrella financial institution of the SAARC, which is The aforesaid scheme has no impact on the Consolidated Financial Statements of the Group since the scheme of amalgamation was within the parent
experience in the Finance domain especially in the areas of Project &) | |seated in Thimphu, Bhutan: company and wholly owned subsidiaries.

CAPEX Finance Funding, Banking Relationship and Treasury / Investments. ® Director Eﬂl:iéll Windc;w 3. The Board of Directors have approved a Composite Scheme of Arrangement between Kesoram Industries Limited (“Kesoram™), the Company and their
Candidates with experience in AA rated entities would be preferred. : ! : _ respective shareholders and creditors, in compliance with sections 730 1o 232 and other applicable provisions of the Companies Act, 2013 {“Scheme”).
Selected candidates will be placed in suitable designations in the Senior ® Director, Economic & Infrastructure Windows The Scheme, inter alia, provides for: (a) demerger of the Cement Business of Kesoram into the Company; and (b) reduction and cancellation
Management Team of Rashmi Group. The compensation would be very] | The Job Description and Application Form for the of the preference share capital of Kesoram. The Appointed Date for the Scheme is April 01, 2024. The Cement Business of Kesoram consists

attractive and include perks & benefits. of 2 integrated cement units at Sedam {Karnataka] and Basantnagar (Telangana) with a fotal installed capacity of 10.75 mipa and 0.66

above-mentioned positions are available on SDF

Please share updated resume mentionina the position in the subiect : : o mipa packing plant at Sclapur, Maharashtra. The Company will izsue 1 {one) equity share of the Company of face value ¥ 10/- each for every 52
ke of tha Emaiiljwith updated phﬂtﬂgra[il'? io P I website ﬂp.h‘www.sdfsec.uf [career AF}DHEI:EIIDI"I (fifty-two) equity shares of Kesoram of face value ¥ 10/- each to the shareholders of Kesoram as on the record date defined in the Scheme
suvadip.bhattacharya@rashmigroup.com Phone No. - 9903212191, Form, CV, copies of educational and experience The Cornpetition Commission of India has by its letter dated 19/03/2024 approved the proposed combination under Section 31{1) of
- Office : RASHMI GRO certificates should be sent by emailed to admin@ the Competition Act, 2002 The Scheme is, inter alia, subject to receipt of requisite approvals from statutory and regulatory authorities
E;gnl‘j;?;ﬂéduil dince 39 Shgﬂlspeﬁtareusparani Kolkata - 700017 sdfsec.org latest by May 20, 2024 ncluding from the stock exchanges, the Securities and Exchange Board of India {SEBI), the Mational Company Law Tribunals and the shareholders and
P : } b 5 ) ! ' ditors of th )

Contact No. - 033 22895200, Website - www.rashmigroup.com NS AR S0Py |

. 4 4. The Company incorporated 8 Wholly-owned Subsidiary viz. "Letein Valley Cernent Limited” in Shillong, Meghalaya on 16/01/2024 to carry on the business

af mining af limestone and other raw materials; manufacture and ale of cement,

5. During the year ended 31/03/2024, provision for current and deferred tax expenses has been recognized as per the new tax regime adopted by the Company
from the financial year 2023-24 in terms of provigion of Section 1158AA of Income tax Act, 1961

MCX

6. In terms of a Scheme of Arrangement between Jaiprakash Associates Limited (JAL); Jaypee Cement Corperation Limited (JCCL), the Company ("the

METAL & ENERGY Parties”) and their respective shareholders and creditors, sanctioned by the National Company Law Tribunal, Mumbai and Allahabad bench, together with
= necessary approvals from the stock exchanges, Securities and Exchange Board of India {SEBI), and the Competition Commission of India; the Company
Trade with Trust had on 27/06/2017, issued Series A Redeemable Preference Shares of 1,000 crores to JAL (Series A RPS) for a period of 5 years of such longer period as

migy be agreed by the Parties (the "Term”). The Series A RPS were held in escrow until satisfaction of certain conditions precedent in relation to the Dalla

MULTICOMMODITY EXCHANGE OF INDIA LIMITED Super Plant and mines situated in the state of Uttar Pradesh (Earlier known as JP Super), to be redeemed past the expiry of the Term as per the agraement

: : : : o between the Parties. Upon expiry of the Term, the Company offered redemption of the Series A RPS within the stipulated number of days, post adjustment
Exchange Square, 255, Suren Road, Chakala, Andheri East, Mumbai 400 093, Maharashtra, CIN: L51909MH2002PLC135594 | Website: www.mexindia.com of certain costs pertaining to the conditions precedent, as per the terms of the agreement entered into between the Parties. Redemption of the Series A

RPS was subject to issuance of 2 joint notice to the escraw agent, The Series A RPS could not be redeemed due ta inaction on the part of JAL in signing
the joint instruction notice. This matter has since been referred to arbitration and the proceedings are pending.

The Multi Commodity Exchange of India Limited (MCX), India’s first listed exchange, is a state-of-the-art, commodity derivatives exchange

that facilitates online m:"d!ng‘ of mm modity dfanmn VEE HHOpSOEnans; ThEFEb%r pil'ﬂwdmg a platform ﬁ?r price discovery and risk . The Company (including erstwhile UltraTech Nathdwara Cement Lirmited) hiad filed appeals against the orders of the Competition Commission of India
management. It holds the credit of having put india on the global commadity derivatives map through effective research, technology and (CCI) dated 31/08/2016 (Penalty of 3 1,616.83 Crores) and 19/01/2017 (Penalty of ¥ 68.30 Crores). Upon the Mational Company Law Appellate Tribunal
product development, {("NCLAT") disallowing its appeals against the CCI order dated 31/08/72016, the Company filed appeals before the Hon'ble Supreme Court which has, by its

order dated 5/10/2018, granted a stay against the MCLAT order. Consequently, the Company has deposited an amount of  167.68 Crores equivalent to

10% of the penalty of ¥ 1,616.83 Crores. The Company, backed by legal opinions, believes that it has a good case in both the matters and accordingly no
INVITIHG APPLICATIOHS FOR THE POST OF pravision has been recognised in the results.
8 Key Standalone Financial Information;
MANAGING DIRECTOR & CHIEF EXECUTIVE OFFICER (MD & CEO) REPERI T e #in Crores

Particulars Threemonths  Year Three months Year
Applications are invited for the post of Managing Director and Chief Executive Officer (MD & CEO) of Multi Commeodity Exchange of  ended  ended  ended ended
India Ltd. (MCX). 31/03/2024  31/03/2024  31/03/2023  81/03/2023
WIVEIR IRl (o] ] The candidate should be well qualified CA/MBA/LLB/B Tech (or equivalent from institutions of Eminence) % ﬂmeﬁ:} fmrﬁ““’@; {Mmﬂ} E{gmﬁ?
AR « A seasoned professional with 20 years + experience in commodities, securities, capital markets and also financial and — — : | i S TR
general management with at least 5 years' experience in a senior leadership position, preferably in the Exchanges/ financial sector. | Total Income from Operations | 19,960.14 | 69,302.78 I 18,263.49 | : 61,741.82
- : q
* He/she should have familiarity with managing technology and operations for financial services firms. !-EP:?%IE?L;{]L;—E@{ 'ESE?E% Taxes ig %?i; 2 | zg-éj-g—?‘}if—;g%# z—gg ?l—jg-
€1 FTofT Tor the period arter- 1axes 20143 A ) . .

* The candidate should have a proven track record and have a vision to take MCX to the next level. P ' : | : : :
- HE:"IShE' ShDUId be. Eﬁeﬁtiue in cﬂmmun1caﬁﬂn and netwgrking and in manag[ng the E}[tefnal .E.nvwﬂnment and Stakehﬂlderﬂ_ q. ThE‘ Ehﬂ'&"ﬂ.. |$ an extract of th':' nE[all'ﬂ,d rﬁflﬁail I:]T addﬂﬁ'l‘l 1|nﬂnﬂ|a| fESlJlTE— "-'lF'..d '-"l'l[h the 51[:|ﬁ|{ EE'ﬁhﬂﬂQEﬂ Uﬂd'?'.." Regdlﬁ'lﬂﬂﬂ 33 Elnd 5? ﬂr Ihf" SFE-I

_ ) R _ {Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the audited financial results is available on the websites of stock
Appllfaﬂfﬂ should be under 60 Years of ade as on 30th June, 2024. The candidate Shal_l need to fulfill the Ellgiblilty requirements exchanges wiz. www.bseindia.com and www.nseindia.com and that of the Company’s website www ultratechcement.com.
under the Companies Act and SEBI Regulations. The Exchange may consider relaxation in the qualifying criteria in deserving cases, 10. For the other line items referred in regulation 52(4) of the SEBI {Listing Obligations and Disclosure Requirements) Regulation, 2015, pertinent disclosures
based on merit. have been made ta the stock exchanges and can be accessed on the websites of the stock exchanges viz. www.bseindia.com and www.nseindia.com and
AR EETRR[FE The MD & CEO shall be responsible for the conduct of the affairs of the Exchange under the direction and TREUEE R SO WD MM NIALECHE R £,
supervision of the Board of Directors. He/she shall also ensure compliance as required under the Articles of Association, Bye-laws, For and on behalf of the Board of Directors
Rules/ Regulations of the Exchange and SEBI and other statutory and regulatory requirements, ;

Place : Mumbai K.C.J
(oo LS e R 1551 M) Remuneration shall be commensurate with qualifications and experience of the candidate and will be in i _ uimil y ’ im‘iar
line with industry standards. However, the appointment, terms & conditions and remuneration shall be subject to the approval of Bate F e el T
SEBIL. The tenure of appeointment shall be for a period upto 5 years and can be renewed in accordance with SECC Regulations,
depending on performance review and approval of SEBL. The position is based in Mumbai. UI T h c L. - d
i Rle e ] Interested candidates (Indian Passport holders only) may send their CV along with a photograph, via e-mail to tra EF' _ ,Ement imit %ﬂ umch m ria UltraTech
mdceo_mcx@kornferry.com (marked confidential) latest by 8 pm on 21st May, 2024. Eﬂe%}d ET?:E' B 1’:'”9& T“éﬁ C?ﬂére'ﬁ? MFIcmbr, . GEsa CONCRETE : White v
dnaKall L.aves koad, Andner! (East), Mumaobal - b 4 o i -

Only applications received as per the aforesaid process and within the given timeline shall be considered. The Nomination ‘ . [ T s o e B R
and Remuneration Committee (NRC) after following due selection process will recommend name(s) to the Board of MCX. Phnng. 022 6691 7800 | Fax: 022 6692 8109
The decision of the Board will be submitted to SEBI for final approval. Website: www.ultratechcement.com AN ADITYA BIRLA GROUP COMPANY

| NELERTIMIDIRU kel e
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L SE-SVITALS

Mumbai City Set up ISL Title
Clash with Mohun Bagan

Humbai Ell'f tin IJIUE} S{:HrE againsl Eua
in Mumbai on Monday PTI

Mumbai City FC notched upa 2-0win
over FC Goa in their return leg semifinal
of the Indian Super League in Mumbai
on Monday, setting up a bumper summit
showdown with Mohun Bagan 5G. The
final, to be held in Kolkata on Saturday,
will be rematch of the 2020-21 title clash.
After a goalless first half, Jorge-Pereyra
Diaz broke the deadlock and put Mumbai
City FC ahead with his strike in the 69th
minute. Playing at the Mumbai Football
Arena, the home team doubled its lead
through L. Chhangte's 83rd-minute goal.
PTI

Premier League Clubs Take
Step Towards Spending Cap

Premier League clubs have taken a
step towards implementing a spending
cap, voting on Monday far the league
to complete the economic and legal
analysis needed for such 2a model. The

model will be presented to clubs before a

Why Not Call This One
THE FINAL

It's the ‘European Clasico’ as Bayern Munich host Real Madrid for the first leg of the
Champions League semifinal. Here are 10 points to ponder before the set piece

THE REALSTORY

THE BAVARIAN TALE

Real Madrid have They've had a "““—'"—"f] Annd Six-time champions
5 tough season but B RN daura, a lege i

their sights set on the right nn&. they are OELq that surrounds ﬂﬂ:ﬁ: gaﬂgglglggge
La I.Iﬂi {a near certainty) probably in their best C HAMPI ﬂ N S them. You need their grip on the Bundesliga
and Champions League moment and they LEAGUE luck, momentum, title to upstarts Bayer
double as Carlo Ancelotti’s have Kane, who freedom, the | b tiirn B Shaion
side travel to Bavariain the scores a lot of whole package thel ime thev did It

t repeated fixture in goals. It will to overcome Real e bl
Mos RBC Tt Be a0 B Madrid in the win German tittle was in
the competition’s history tie, hard- —__ semifinals. If 2012. One point going for

- fought, and it only came the German club is that no

Despite Madrid's we will have down to team from outside of Spain
forbidding nickname for to battie, but experience has beaten Real on more
Bayern {‘bgsgtia negra’ or we're delighte (vs Ancelotti), occasions than Bayern’s
“black beast™), they have toplayit,and :.Jhned}én-t THwins
shaded the Bundesliga side alot of confidence “have achance ]
across their CARLO ANCELOTTI THOMAS The Bavarians have
25 nt “.h 12 REAL MSDRID -

encounters, w TUCHEL been crowned the

2 2 MAMAGER g
wins to Bayern's 11 BAYERM MUNICH European Champions
MANAGER once since their 2013

Inthe last decade, triumph over Borussia
Madrid have the edge as Dortmund at Wembley (this
the record 14-time winners vear's venue for the final

&S

Varun Tweaks it Kolkata's Way

Spinner’s 3 for 16 helps KKR restrict Delhi to 153, Salt then adds to
Capitals’ wounds with another fifty for easy victory
TODAY IN IPL

Spinner Varun
Chakravarthy worked his
magic to claim three im-por-
tant wickets before Phil
Salt’s scintillating half-cen-
fury as Kol-kata Knight
Riders (KKR) secured a con-
vincing seven-wicket win
over Delhi Capitals (DC) in
the IPL in Kolkata on
Monday.

Chakravarthy (3/16) shone
inthe middle overs following
Vaibhav Arora’s fine start
(2/29) that limited Delhitoa
modest 15379 after Rishabh
Pant opted to bat.

On atwo-paced pitch where
most batters struggled, Salt
capital-ised on a reprieve on
15 to smash a 33-ball 68.

He hammered five sixes
and seven fours in a 79-run
opening wicket partnership
with Sunil Narine that came
off just 38 balls,

Skipper Shreyas Iver (33
not out; 23b) and Venkatesh
Iyer (26 not out; 23b) then
completed the chase as KKR
cantered home in 16.3 overs.

DC’s Lizard Williams will
surely want to forget this

VENUE: LUCKNOW
7:30PM (Star Sports / Jio Cinema)

_______FORM |
LWWLL LLWLW
HEAD TO HEAD

3 1

LAST 3 MATCHES

LSG won by 5 runs 2023

MI won by 81 runs 2023

L5G won by 18 runs 2022

POINTS TABLE

TEAM M W L PTS HNRR

RR 9 8 116 0694

KKR 9 6 3 12 1.096

CSK 8 5 4 10 0810

Varun Chakaravarthy wasa SRH 9 5 4 10 0075
mystery for Pant& Co PTI LSG 9 5 4 10 0.059
outing. He borethebruntof DC 11 5 6 10-0.442
awaywardopeningoverthat gT 104 6 8 -1113
vielded Zirunstosetthetone pgps @ 3 6 6 -0.187
for KKR's easy chase. Mi 936 6 -0761
There was worse in store
for Williams in the next over RCB 103 7 6 -0415
as he spilled a sitter from BRIEF SCORES

Salt. There was no stopping
the world No. 2 T20I batter
from thereon as he brought
up a 26-ball fifty, his fourth
from nine matches. PTI

Delhi Capitals: 153/9in 20
overs (Kuldeep 34 not out;
Arora 3/16, Rana 2/28)
Kolkata Knight Riders: 157/3
in 16.3 overs (Phil 5alt 68)

R R R R AR R R AR

final vote at the league's Annual General
Meeting in June at the earliest, British
media reported. It would replace the
current Profitability and Sustainability

Rules (PSR) from 2025-26. The cap would

lirmit how much clubs can spend in a bid
to prevent the super-rich teams from
dominating the league amid concerns
over a growing gulf between the haves
and have-nots.

Thiago Silvato Leave Chelsea

at the End of Season
- Brazil defender
' Thiago Silva will leave
' Chelsea at the end of
A theseason after four
years atthe club, The
39-year-old Silva made
the announcement on
Monday, saving he is leaving the door
open for a return to Chelsea 'in another
role.” “Goodbyes are for those that
leave and don't come back," he said in
a message to Chelsea's fans. “l intend
on coming back one day.” Silva joined
Chelsea in 2020 after his contract at Paris
saint-Germain expired. “It's a source of
great pride to be a part of the Chelsea
family — literally because my sons are

here," Silva said. "1 hope they can continue

their careers here at this victorious club

that many players wish tobe partof” Ap

Reuters

knocked out Bayern in each
of their three most recent
tangles, in the semis in 2014
and 2018, and the quarters
in 2017. Real went on to win
the CL every time. In fact,
Los Blancos have been the
champions of Europe 5
times in the period

=

Jude BEIlinlg/ham*
as Madrid's top
scorer, isreal

Real threat. He

has delivered on the big
occasion this season, with
three goals inthree games
against Barcelona. He has a
fotal of 36 goalsin 2023-24
across competitions. Their
goalkeeper. Andriy Lunin
was the hero in the shoot-out
win over Manchester City in
the quarters as he saved two
penalties, but will feel the
pressure of Thibaut Courtois
breathing down his neck

WATCHOUT! gLy 1[v 0]

Bayern Munich vs Real Madrid
12.30 AM

Venue: Allianz Arena, Munich
Live on Sony Ten Sports

toa). They beat Paris Saint
Germain 1-0 in Lisbon
in2020

season, a personal record

Bayern goalkeeper
sven Ulreich's
horrendous mistake

the last time the teams met
{in 2018 semis) may play

on his mind. Deputising for
the injured Manuel Neuer,
Ulreich went to collect a
backpass before realising
he could not handle the ball.
The reserve goalkeeper

let it slide past him, to the
delight of Karim Benzema
4 who pounced, sending
the Galacticos through to
the final

China has yet to confirm
its squad for the July 26- =
Aug 11 Games but the 5SS
Shenzhen trials showed
the team will have enough
medal threats to give
swimming powers US and
Australia food for thought.

Teenage sensation Pan Zhanle took seven gold
medals from the trials that finished over the
weekend, claiming the 100m freestyle in a siz-
zling 46.97 seconds, (.17 seconds off’ his world re-
cord (46.80) set at the World Championships in
Doha in February Pan's emergence has lifted
China’salready-strongprospectsfor gold in both
the men's and mixed medley relay events, where
they will boast men's breaststroke weapon Gin
Haivang and women’s Olympic 200m butterfly
champion Zhang Yufel,

Breaststroker Tang Qianting has also boosted

Needing CL ——
: : As the global sporting com- | -

EIUI y t‘uh'la“nlda '[TILITHt} reacted with shock

‘f miserable season, to a mass doping case in |-

. Ihamas Tuchel’s side's China. the nation's swim- .

| main threat is England mersshrugeed off thefurore |

striker H rHHﬂ“Eh atOlympictrialstopostase- =
The former Tottenham riesof evecatchingtimesin @ ¢
striker has 35 goals this thelead-uptoParis.

record (46.80)

Pan Zhanle won 100m freestyle event in
46.97 seconds, 0.17 seconds off his world

Amid Doping Row, Chinese Swimmers
Sizzle to Send Warnlng for Paris Games

China’smedal chances
in the women's medley
relay, while emerging
asathreatto American
world record holder
- Lilly King in the indi-
vidual 100m event.
Tang, 20, won the
100m breaststroke in
Shenzhen with an
“« Asian record swim of
1:04.68, a couple of
months after beating a
depleted field for the
world title in Doha.

Reuters

Wang Shun showed he remains a force at 30
as he claimed the national title in 1:55.35, his
third-best time.

Chinese swimming is in the spotlight after the
World Anti-Doping Agency said it would launch
an independent review over its handling of a
case that allowed 23 swimmers who tested posi-
tivefor abanned substance toavoid punishment,

Theswimmers all tested positive for trimetazi-
dine, a heart medication, before the Tokyo
Games but were cleared of wrongdoing after a
Chineseinvestigation found the results weredue
tocontamination.

Reuters

STOCK UP 24% IN PAST 3 MONTHS Coplans to add 1,00,000 units of capacity:
possible listing of Hyundai's Indian arm to also keep valuation elevated

Maruti’s Lucrative CNG Play Getting
Bigger to Help Sustain Run on D-St

Ashutosh.Shyam
@timesgroup.com

ET Intelligence Group: The stock
of Maruti SuzukiIndia has outper-
formed the benchmark index by
24% inthe past threemonths at a ti-
me when passenger car volume 1s
expected to moderate. The compa-
ny is well placed to benefit from
any reduction induty on hybrid ve-
hicles and valuation multiple re-
rating from possible listing for Hy-
undai Motor India. Given this, a
marginal miss on the operating
margin front in the March quarter
may not affect the company’s per-
formance on bourses.

Operating margin before depre-
ciation and amortisation (EBIT-
DA margin) expanded by 180 basis
points (bps) vear-on-vear to 12.3%
in the March 2024 quarter, 60 bps
lower than the analysts’ expecta-
tion. However, after adjusting for
one-time expenses towards higher
corporate social responsibility
(CSR) spending, development cost
and other manufacturing costs, it
was in-line with the consensus es-
timates.

The country’s largest car maker
wasable toexpand EBITDA margin

Marutl EBITDA Margin
Fig In %)
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sequentially by 60 bps despite a lo-
wer gross margin since the benefit
of operating leverage offset the im-
pact of weaker product mix. Gross
margin, which captures the effect
of product pricing and raw materi-
al costs on revenue, dropped by 50
bps to 28.6% sequentially due to
drop in the volume of high-margin
CNG-powered wvehicles. Share of
these vehicles in total volume fell to
27% compared with 31% in the pre-
viousquarter duetotheshortageof
critical components. As a result,
Maruti's average selling price per
vehicle fell by 1% to ¥6,28,348 in the
March quarter

Component shortage for CNG ve-
hicles has been normalising gra-

dually, which has prompted the
company to guide for CNG sales
volume of 6,00,000 units in FY25
compared with 4,50,000 units in
the previous year. CNG growth ra-
te is expected to be nearly four ti-
mes the overall volume. This au-
gurs well since CNG vehicles tend
toget 8-12% higher operating mar-
gin than petrol-powered units.

The company plans to add 1,00,000
units of capacity at its Manesar
plant for Ertiga to reduce the CNG
order book. CNG vehicles account
for nearly 60% of the total pending
book of 2 lakh units. Analvsts ex-
pect a 5-7% growth in sales volume
or 22 lakh units for FY25 compared
with the 9% growth in the previous
year totaling 21.4 lakh units.

A possible reduction in GST tax
on hybrid car models would benefit
Maruti, which currently has two
products with strong hybrid tech-
nology. It is also working on laun-
ching hybrid powertrains in lower
sticker price models. A GST cut on
a hybrid version of Grand Vitara
may reduce prices by 10-17%. The
global partnership with Tovota,
oheof the strong proponents of hy-
brid technology globally, would
help Maruti to introduce cost effi-
cient hybrid vehicles in India.

ASK Property Fund Exits 3
Projects with Strong Gains

Faizan.Haidar@timesgroup.com

New Delhi: ASK Property Fund,
the real estate private equityarm
of Blackstone-backed ASK Asset
& Wealth Management Group,
has exXited three projects with
strong gains,

The company had invested a to-
tal 200 crore across the three
projects - two in Gurugram and
one in Bengaluru. It exited with
7354 crore,

“NCR and Pune are the biggest
markets for us, and we want to in-
crease our focus there, We are al-
s0 looking for projects in Noida
as we haveexited the investments
we had made there,” Amit Bha-
gat, CEO & MD of ASK Property
Fund told ET.

The fund had invested 2200 cro-
re in GVC Realty Developers, who
were shareholders in the three
projects. ASK achieved 1.8x mul-
tiples of capital invested with an

internal rate of return (IRR) of
about 20%

The f}urugram projects are lo-
cated on the Dwarka Expressway,
while the third project is in Nan-
di Hills, Bengaluru.

“The invested projects are a
combination of villa and plotted
development. The successful exit
was accomplished
withinatimeframe of
4 years. Demand for
villas and plotted de-
velopment also pick-
ed up post-pandemic
and provided a timely and targe-
ted exit,” Bhagat said.

Recently, ASK Property Fund
had invested 120 crore in Tre-
voe's luxury residential project
in Gurugram where the property
developer is investing T80 crore.
The capital was deploved from
ASK Property Fund’s recently
closed high-vield debt fund, ASK
Real Estate Special Opportuniti-
es Fund IV

NSE to Assess Linde India’s
Related-Party Transactions

Our Bureau

Mumbai: The Securities and Ex-
change Board of India (Sebi)
Monday directed NSE to appoint
avaluer to carry out the
valuation of related
party transactionsente-
red into between Linde
Indiaand PraxairIndia,

cerns on various transactions
Linde India had entered into with
Praxair India and Linde South
Asia Services Pvt Ltd (LSASPL),
which are related parties of the
company.
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Trent Q4 Net Profit
surges to 3712 cr

New Delhi: Tata group’s retail arm
Trent Ltd on Monday reported a
multi-fold increase in consolidated
net profit at ¥712.09 crore for the fo-
urth guarter ended March 2024, hel-
ped by exceptional item gains.

The company had posted a consoli-
dated net profit of ¥44.95crore inthe
Januaryv-March quarter a vear ago,
according to a regulatory filing

from Trent Lid, which
operates retail stores un-
der the brand names —
Westside, Zudio and Star.

Its consolidated revenue from ope-
rations was up51% to¥3,297.70 crore
during the guarter under review, 1t
was at¥2182.75 crore in the year-ago
period, it added.

During the quarter, Trent had a ga-
in of ¥576.07 crore as it “reassessed
the estimates of measurement and
recognition of the right of use as-
sets including related security depo-
sits and corresponding lease liabili-
ties” of lease contracts for its store
operations. —PTI
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10 Normal cavalryman's brief way
with words (8)

11 Show love? Could be lost cause as it
hasn't succeeded (8)

13 Grave for exclusive people (not
English) (6)

15 What smart detective has when
eating a Sunday roast? (6)

17 Del Boy mislaid rare rock (6)

ter harvesting (8)
high regard (14)
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26 Management isn’t bad when held in

1 Where bishops are moved gen-

swearing? (14)

7 Bird's big victim (6)
8 Hardline hesitation about NCO

12 Popular website described
piece of lab glassware? (1-4)

14 Pelt madly round university
offering reduction (3-2)

16 Vellum sadly lacks finish:
half's rubbed off (8)

18 Suggestion of danger at that
point excludes Spain (6)

21 Genuine carat found in gold
overlying aluminium (&)

23 Remarks on passing over
bridge in town initially (4)

25 We're told to check drops (4)
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SOLUTION TO Mo. 8959:
ACROSS: 1 Spatula. 5 Flashy.

9 Cardiff. 10 Overtip. 11 Bio.
12 French toast. 13 Tidal.

14 Tea towels. 16 Retention.
17 Debar. 19 Blockbuster.

22 Tow. 23 Chimera. 24 Trawler.
26 Agency. 27 Nemesis.
DOWN: 1 Sackbut. 2 Air condi-
tioning. 3 Uni. 4 Alfie.

5 Food chain. & Alert. 7 Hot
water bottles. 8 Spates.

12 Felon. 14 Tributary.

15 Order. 16 Reback.

18 Rewards. 20 Klein. 21 Tutin.
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Around the World

Xito Make FirstTrip
to Europe Since 2019

Chinese President Xi Jinping will
vigit the European Union for the
firsttime inaboutfive yearsasten-
sions mount over arange of issues
including trade, spy allegations
and Beljing’s support for Russia.

Xi will travel to France and
Hungary during the trip that runs
May 5-10, China’'s Ministry of Fo-
reign Affairs said in a statement
on Monday without providing a
detailed agenda.

The Chinese leader will also ma-
ke a stop in Serbia, which isnotan
EU member, during the visit that’s
expected tofall around the 25th an-
niversary of the deadly US bom-
bing of the Chinese embassy in
Belgrade. That could spotlight an
event that sparked anti-US pro-
tests at home and helped seed Be-
ijing'sdistrustof NATO. Beijingis
pushing to repair relations with
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China Backing Musk

on Full Self-Driving
Revs up Tesla Shares

1
=

EU says Apple iPad OS
to Face Stricter Rules

The European Union on Monday
said Apple’s operating system for
iPads must comply with tougher
new rules that Brussels is impo-
sing torein in the world’s biggest
digital companies.

The European Commission de-
signated Apple’s iPadOS system
as a “core” service under the
landmark Digital Markets Act
(DMA), which forces companies
to modify their business ways to
encourage competition between
online platforms.

It joins other Apple products
that were already in the DMA net
since September: 108§ for iPho-
nes, the App Store, and the Safari
browser:

Under the DMA, digital firms
designated as “gatekeepers™ ha-
ve to abide by a list of rules inclu-
ding allowing interoperability
with rivals' communication ser-

LensonFord’s
Hands-free Tech
After 2 Crashes

Washington: The National
Highway Traffic Safety Ad-
ministration is opening an
investigation into Ford Mo-
tor's hands-free driving
technology BlueCruise after
two fatal crashes involving
Mustang Mach-E SUVs stri-
king parked wvehicles, the
agency said on Monday.

The agency’s preliminary
evaluation into 130,000 2021-
2024 Ford Mustang Mach-E
vehicles is the first step to
determine whether the vehi-
cles pose an unreasonable
risk tosafety.

Ford said it is working with
the National Highway Traf-
fic Safety Administration to
supportits investigation.

The National Transporta-
tion Safety Board (NTSB)
has opened separate investi-

Mo detailed agenda has yet been
provided on Xi's visit AP

REUTERS

vices and limiting how data is
shared between products put out
by the same parent company.

Apple is on the gatekeepers list,
alongside the likes of Google pa-
rent Alphabet, Amazon, TikTok
owner ByteDance, Meta and Mi-
crosoft. AFP

Europe as Brussels has become
more assertive in responding to
China’s trade policies. The tour is
“yitally important to promote ties
between China and France, Ser-
bia, Hungarv and the EU at large,”
said Foreign Ministry spokesper-
son Lin Jian. Bloomberg

i ' = ' a4
Tesla CEO Elon Musk with Chinese Premier Li Qiang in Beijing on Sunday AP

rollout of its Full Self-Driving
(FSD) software and the data-trans-
fer permissions, said a source.
During the trip, Tesla won a kev
endorsement from a top Chinese

Automaker also inks
deal with Baidu for

data on Ch | nese rgads auto association that said Tesla's oations into the two Mach-E F—
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tang Mach-E using BlueCru-
isewhichstrucktherearof a
stationary Honda CR-V on
Interstate Highway 10 in San
Antonio, Texas, killing the
56-year-old Honda driver.

The NTSE is also probing a
March 3 crash in Philadelp-
hia invelving a Ford
Mach-E, the other crash ci-
ted by the NHTSA.

The auto safety regulator
said Monday its initial in-

That would enable local govern-
ments to allow Tesla cars into
partsof China they were previous-
ly barred from, Chinese media re-
ported, citing a Tesla statement.
Tesla has also reached an agree-
ment with Baidu to use the Chine-
se glant’s mapping license for data
collection on China’s public roads,
according to two people, who desc-
ribed that asastep toward FSDrol-
lout in China. Musk's meetings in-
cluded one with Chinese Premier

made progress towards rolling out
the automaker’s advanced driver-
assistance package in China on a
whirlwind weekend tripto Beijing,
sending the company’s shares up
by almost 18% on Monday.

Prior to Monday's share price
jump, Tesla shares had lost about a
third of their value this vear as
concerns have grown about its
growth trajectory. Key questions
remain, however, on whether Tes-
la can secure government appro-

Meta Facing Probe in Europe

European Unionregulators are expected toopena
probe into Meta Platforms over concerns that the
company is failing to do enough to counter disin-
formation from Russia and other countries, the Financial Times
reported on Monday. Regulators suspect that Meta's content
moderation does not go far enough to stop the dissemination of
political advertising, the report said, citing sources. But the
European Commission state-
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stock after exiting Chapter1l, WeWork lawyer Steven N.
Serajeddini said during a Monday bankruptcy court
hearing in New Jersey.

The restructuring deal represents a major milestone
for the company after it filed for bankruptcy in Novem-
ber. If approved by the court, the business will be onn a
path to exit court protection in the coming months with
less debt and a leaner, less ex.
pensive lease portfolio.

Eli Vonnegut, a lawver re-
presenting a senior lender
group backing the deal, said
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public bidding on the firm’s assets, Neumann's attor-
ney, Susheel Kirpalani, said at the hearing. Bloomberg
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Ahead of Ceasefire
Talks in Cairo, Israeli
Strikes KillOver 20

Israeliairstrikesonthe southern Gazacity of Rafah ha-
ve Killed atleast 22 people, including six women and five
children, Palestinian health officials said, as Hamas le-
aders arrived in Cairo for a new round of truce talks.
One of the children killed in the strikes overnight into
Monday was just 5 days old.

Israel has regularly carried out airstrikes on Rafah
since the start of the war and has threatened to send in
ground troops, saying Rafah is the last major Hamas
stronghold inthe coastal enclave. The United Statesand
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others have urged Israel not to invade, fearing a huma- y Aarti Srivastava Ramakrishna Vyamjala Kashish Kapoor Roshni Wadhwa
nitarian catastrophe CHRO, India, CHRO, Head HR, HR Transformation Director
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US Secretary of State Anto- The Era of Connected Workspaces
ny Blinken is expected to vi-
sit Israel on his latest trip to
the region, which began in
Saudi Arabiaon Monday.

He said Israel needs to do
more to allow aid to enter Ga-
za, but that the best way to al-
leviate the humanitarian cri-
sisisforthetwosidestoagree

toacease-fire.
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POSSIBLE ICCACTION
Meanwhile, Israel is voicing

on Monday Reuters concern that the Internatio- 15+ 25+ L0+ 500+
nal Criminal Court (ICC) co- SOLUTION INTERACTIVE SPEAKERS ATTENDEES
PROVIDERS = SESSIONS

uld be preparing to issue arrest warrants for govern-
ment officials on charges related to the conduct of its
war against Hamas.

The ICC —which can charge individuals with war cri-

mes, crimes against humanity and gmmcider— is inves- Manijul Tilak Amit Vaish Chitbanu Nagri Yojana Gawade
tigating Hamas' October 7 attack and Israel's devasta- CHRO, VP & Head Human Sr. VP People Operations, Head of HR,
tingassault on Gaza. Inresponse toreports that the ICC Primal Enerprises Capital, Optum Razorpay MARS Petcare India

might soon issue arrest warrants for senior Israeli offi-
cials, Foreign Minister Israel Katz on Sunday warned
Israeli embassies to bolster their security because of
the risk of a “wave of severe anti-Semitism”. Agencies
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Its easy to sell
when they already
trust you, good
marketing it
making people
trust you at scale

BitcoinETF
Bandwagon
Heads to 0z

Australia is set for a wave of
Bitcoin exchange-traded
fund launches, following in
the footsteps of the US and
Hong Kong, as issuers like
Van Eck Associates Corp.
and BetaShares Holdings
Pty line up for listings.

ASX Ltd., which handles
around fourfifths of the

Paytm Payments Bank’s Mobile

Wallet Business Hits a Nadir

INASPOT Transactions nosedive as consumers move out of Paytm Bank’'s wallet ecosystem

Pratik.Bhakta@timesinternet.in

Bengaluru: The regulatory action
on Paytm Payments Bank has
brought the mobile wallet business
of the entity one of its most popular
offerings, to a grinding halt, While it
cannot add new customers as per the
Reserve Bank of India diktat, trans-
actions on the platform have tallen
drastically over the last three
months as consumers slowly move
out of Paytm Payments Bank's wal-
let ecosystem.

According to data released by the
RBI, Paytm Payments Bank report-
ed 7.4 million fund transfer transac-

INDUSTRY INSIDERS 5AY...

Fintechs prefer
toroutetrans-
== actions
through mobile wallets

giventheyarearevenue-
generating instrument

Ola Founder Back at the Wheel
as CEO Exits in Just 3 Months

IPO-bound co to fire 200 hands as part of a restructuring that will see at least a 10% staff cut

ON THE EDGE

Soumyajit Saha

Bengaluru: Ola Cabs chief execu-
tive Hemant Bakshi is leaving just
three months after the ride-hailing
company publicly announced hisap-
pointment, with founder Bhavish
Agoarwal once again takingover the
reins at the firm, people in the know

tions in its prepaid payment instru-

ments business in March, down 64 %
from 20.7 million in December 2023,
In terms of the usage of the wallet
for goods and services, trans-
actions were just over a

fourth at 66 million, compared with

247 million in the same time period.

According to the RBI order,
Paytm Pavments Bank ac-
counts (both savings and pre-
paid accounts)can be used on-
ly for pay-out transactions
and users cannot load money
into them. New user onboard-
ing has been stopped at 597 mil-

Tricky Spot

74 1akh Paytm's fund
transfer transactions in

prepaid pay biz in March

I

Down 64% from 2.07cr
in December 2023
©.6 crore Usage of
Paytm wallets for goods
and services transactions  _

lion. In terms of the value of trans-
actions, Paytm Payments Bank
wallets reported ¥,163 crore
worth of transactions in March,
down 70% from 13,997 crore in
December 2023.

Emailed queries to Paytm
Payvments Bank went unan-
swered.

The RBI announced the ac-
tion on Paytm Pavments
Bank on January 31. The
bank was initially given
time till the end of February
to stop offering basic banking
services, but the deadline was

Down 73% from 24.7
crore in same period

Paytm's new user on-
boarding has been
stopped at 59.7 crore

4,163 cr

Paytm Payments Bank
wallets' transactions in
maonth of March
Source: RBI dara

ble and chief business officer Sid-
harth Shakdher, who previously
worked at Disney+ Hotstar,

An Ola spokesperson did not reply
to a request for comment.

The change at the top deck of Ola
Cabs and the wider restructuring
come as the firm is fighting to im-

AGGARWALSAID...

later extended to March 15. The RBI
will release April transaction num-
bers next month. To continue its
core payments business, One 97
Communications-owned  Paytm,
which is the bank's associate entity,
has migrated its Unified Payments
Interface based services to other
lenders like Yes Bank, Axis Bank,
HDFC Bank and State Bank of India,
as a third party payment applica-
tion.

According todatashared by the Na-
tional Payments Corporation of In-
dia, the Paytm app reported 1.2 bil-
lion transactions in March 2024.

The payment bank has also been
impacted in terms of UPI transac-
tions originating from its accounts.
In March, Pavim Payments Bank re-
ported 98 million transactions origi-
nating from its accounts for UPI pay-
ments, a 76% fall compared with 410
million in December last year:

While the Noida-headquartered
fintech firm moved its payments of-
fering to UPL, it had to give up the lu-
crative mobile wallet business
which was built over the last decade.
It had migrated the wallet business
to Paytm Payments Bank in 2016 un-
der RBl order:

o L R R L R L IRR IR TR T IRA T AR IR LIRRT LN,

selves for the next phase of growth,”
Agoarwal wrote in an email notify-
ing employees of Bakshi's exit and
the rejig.

“These changes will result in cer-
tain roles within the company be-
coming redundant. This decision
was not made lightly and we are
committed to supporting those im-
pacted during this transition peri-

Drop Seen in Renewal

Deals Poses Revenue

Challenge for IT Cos

Clients sign more net new, transformational
deals than renewing old deals with firms

Beena.Parmar@timesgroup.com

Bengaluru: Despite record deals
announced in the final gquarter of
2023-24, the deal momentum has slo-
wed down from a yearagoas com-
panies are witnessing clients
signing more net new and #
transformational deals rat-
her than renewing old deals.
The new deals are often of
smaller value, leading to a
dipin the revenue of software
companies primarily due to
lesser discretionary expenditure
by client firms. This has also resul-
ted in vendor consolidation and slo-
wer decision-making on larger de-
als, said analvsts.

“We have seen a sharpdrop in rene-

wal rates in the industry from 90- /

95% to 70-75%,"” said Vikash Da-
ga, senior partner, McKinsey
& Company. “We have also
come across clients pus-
hing for early renewal on
large deals either as part of
vendor consolidation or to '
extract higher productivity
A drop inrenewal rates posesa

In Numbers

TCS POSTED ALL-TIME HIGH
DEAL WINS AT $13.2 BILLION
IN MARCH QUARTER

Up 63% over
the previous
3-month pe-

riod

TCS’ full year
order TCV Is
at $42.7b

LARGE DEALS
(Q4 2023-24)
Infosys

(44% net new)

HCLTech

2.3

Y\ (all new)

o

significant challenge for illﬁﬂm‘ﬂﬂﬂﬂiﬂl year, compa-

bents because it impacts near-term
revenues. It is imperative for service
providers to be more proactive and
mnovative to win renewals.”

Large deals or contracts valued at
more than $500 million are key reve-
nue drivers for most IT services
firms. “Slowdown in renewals and
nature of tech spend is moving to-
wards incremental tech currently
away from two-three vear transtor-
mational or long-term cloud imple-
mentations putting pressure on
identifving new logos/ new deals to
plug the gap,” said Gaurav Vasu,
CEO of Bengaluru-based research
firm UnearthInsight.

The firm has forecast a $20-25 hil-
lion renewal deal pipeline from do-
mestic and overseas markets in this

country’s equity trading, is
expected to approve the first
spot-Bitcoin ETFs for the

told ET. The company will also un-
dertake a restructuring that will see
at least a 10% reduction in head-

W Weareunder-

od... Hemant will be stepping down
from his role as CEO to pursue op-
portunities outside the company”

main board before the end of count, impacting about 200 employ- gﬁmg d rEStrUIC- the email from Aggarwal added. ET
2024, according to people fa- ees, the people said. " a has seen the content of the email.
miliar with the matter, who Bakshi joined Ola Cabs in the mid- turlng exercise In January, Bakshi said ANI Tech-

asked not to be identified as
the information is private,
The applications come in
the wake of the %53 billion
amassed by US Bitcoin ETFs
this vear, including offerings
from BlackRock Inc. and Fi-
delity Investments. Fundsin-
vesting directly in Bitcoin
and Ether are also due to be-
gin trading in Hong Kong on
Tuesdav Issuers are seeking
to capitalize on a sharp cryp-
to rebound that took Biteoin
to a record of almost $74,000
last month. —Bloomberg

dle of September 2023, but the com-
pany publicly announced it only in
January this vear. With his exit, Ag-
garwal will once again start looking
after the day-to-day affairs, with no
clarity on when Bakshi's position
would be filled, the people said.

Officially, Aggarwal continues to
be the chairman and managing di-
rector of Ola Cabs.

Bakshi, who joined from consumer
goods giant Unilever, was one of the
several external hirings in Key posi-
tions that Aggarwal had made. Oth-
ers included chief financial officer
Kartik Gupta from Procter & Gam-

The top deck change at Ola
Cabs come as the firm is fight-
ing to improve profitability
Firm plans to potentially file
draft listing papers in the
next three months

s fnr next phase of growth

{ grito

= months for a listing. Thefirm isa

Cab firmis set to exit all its S and New Zealand.

existing international mar-
kets by the end of this month

W.&LEJG

aimed at improving profit-
ability, preparing ourselves

m prove profitability, with plans to file
= draft papers in the next three

E exiting all of its existing interna-
= tional markets — the UK, Australia

“We are underg::rmg a restructur-
ing exercise aimed at improving
& profitability and preparing our-

nologies — the parent of the cab-
hailing business — had turned prof-
itable on anearnings before interest,
taxes, depreciation and amortisa-
tion (Ebitda) basis in the fiscal vear
ended March 31, 2023,

According to him, the standalone
ride-hailing business had posted
Ebitda of 250 crore in FY23 com-
pared with an Ebitda-level loss of %66
crore inthe preceding fiscal vear: Rev-
enuegrew 58% to T2 135 crore. Ola’sri-
val Uber reported a 54% increase in
operating revenue to 2,666 crore in
the same period, with ride-hailing
revenue coming up to ITE crore,

Iso

X Back Up After Outages

Social media platform X was back
up on Monday after suffering out-
ages earlier in the day, according
tooutage tracking website Down-
detectorcom.

Downdetector, which tracks out-
ages by collating status reports
from several sources including
users, showed 23 reports of outagesinthe U.S. asof

5:49am ET (09:49 GMT) from 4,113 reports at its peak : ARJUN SETHI
about two hours ago. Pranav Mukul & Samidha Sharma Cofounder, Tribe Capital
X did not immediately respond to Reuters’ request a = -
headquartered fund Tribe Capital is dou- i
bling down on ecommerce logistics star- Im‘k very SI[T!HEI' towhat
tup Shiprocket through its newlv set up ' We've done inthe US. There

*PELITE LONNELTW

GREAT OFFERS TO REV UP YOUR LIFE

special purpose vehicle (SPV) in India.
Tribe’s cofounder, Arjun Sethi, told ET in
an interaction that the SPV will not only
invest in but also build and buy out com-
panies here — a departure from the typi-
cal framework under which global ven-
ture capital firms operate in India.
The SPV will invest $75 million in
Shiprocket, where the fund is al-
ready the largest shareholder -
and the transaction will be final-
ised over the next few weeks,
Sethi said. SPVs are legal enti- |
ties created by pooling in funds %
and commonly used by risk in-

arecos thatit willownand
build...and cos it will investin

ing funding round. The fundraising is
likely to comprise primary and second-

ary transactions, valuing the star-
g tupat$1l.2billion. The SPV, which
ks has been set up as a Guru-
oram-based company, is co-
owned by Sethi, Shiprocket
cofounder Vishesh Khurana
and Raj Snehil Juneja who
has been investing in Indian

NOIDA ~ Property Valuation
\% ~ Investment Advisory
GREATER | - Brokerage Services

NOIDA (Buying, Selling, Leasing)
v Market Research and

Analysis
YEIDA Corporate & Retail Leasing

Due Diligence and Legal
sServices

. startups.
IK A g E‘:E":EHTEE?:'?:S] dential. { vestors to buy specific assets. . 1 Tribe is also setting up an al-
REALTY . . Tribe Capital India Manage- § ternate  investment fund
w s sis INAUSHTIEl [ Commercial | ment Pvt Ltd — as the India asset § (AIF), which is awaiting ap-
999 99-416 89  Institutional) management company is being W& proval from capital markets
called — will pump in a ma- f regulator Sebi.
ET had first re-

Shiprocket’s ongo- ported in May

Tribe Capital’s New SPV all Set
to Put $75M More in Shiprocket

Silicon Valley fund to back, build and buy out firms in India: Cofounder Sethi

2023 about Tribe Capital's plan to launch
a 5250 million India-dedicated fund.

To be managed by the SPV, the AIF will
aim to make five to eight investments
across financial services, commerce and
logistics sectors over five years.

“We have carved out Tribe India as a
separate management company...and
myself, Vishesh and Raj will become
owners of that... Tribe India’s strategy
will look very similar to what we've done
in the US. There are companies that it
will own and build...and companies that
it will invest in,” Sethi said.

The development comes at a time when

investors have been raising record funds
— $17.3 billion in 2022 and $16.5 billion
2023. But the share of venture capitalists
in this has shrunk over the two vears as
private equity firms have stepped up on
fundraises, according to data sourced
from Praxis Global Alliance.
Tribe Capital Management will operate
multiple vehicles and own different enti-
ties, one of which will be the India AIFE,
called Tribe India Venture AIF Fund I.

FOR FULL REPORT, GO TO
www.economictimes.com

jority of the cash in ‘

Wipro’s New CEO to
GetaMaxPayof $7M

Cash payrange frommin $1.75mtomax $3mayr

cash compensation and applicable so-

cial security contributions, subject to

appropriate deductions. Meanwhile an-
otherexchangefilingalsoshowsthat De-

laporte sold all his stocks (about 4,72,2492

Wipro shares) worth %21.4 crore this

month. Wipro disclosed in its filing that

Pallia’s basic pay would range between

$1,750,000 per annum and $3,000,000 per

annum. He will also receive a target var-
iable pay in the range of $1,750,000 per
annum to $3,000,000 per annum.

. The actual pavout will vary based on the
organisation level achievement on param-
eters of revenue and profit, and such other

criteria as may be determined by the

Board of Directors, from time to

time, added the company
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Bengaluru: Wipro's new CEQO and MD,
Srinivas Pallia, will receive a maximum
compensation of $7 million per annum
for the first two vears, includ-

ing a cash compensation
that may range from a min-
imum of $1.75 million and
a maximum of $3 million
per annum.

The IT major, in a filing
with BSE, also said that
the former CEO Thlen},
Delaporte will be paid
$4.33 million in
the form of

HANSAIYENGAR

Senior principal analyst, Omdia
Except for public
sector, most
other verticals
showatrend

where TCVis getting smaller
as large legacy contractsare
broken into smaller portions

red to cumulative deal renewals of
$25-30 billion in 2023-24. Data provi-
ded by the UK-based analvst and con-
sultancy firm Omdia showed that
there are 27 contracts with total cont-
ract value (TCV) of more than $500
million coming up for renewal in the
next 12 months. These contracts are
worth about $22 billion in total.

“Except for the public sector, most
other verticals show a trend where
TCV is getting smaller as large lega-
cy contracts are broken into smaller
portions and awarded to best-of-bre-
ed vendors as enterprises are wary
of single-vendor lock-in,” said Han-
sa Iyvengar, senior principal analyst
at Omdia.

Major verticals are banking, public
sector (US federal government), tele-
com and energy/utilities. The US,
UK, India, France, Australia and Ca-
nada are the top five countries. Some
of the large deals up for renewal in
this quarter include a $2-billion deal
from the US Department of Energy,
currently with Accenture, a $1.4 bil-
lion deal from Areva SA which is
currently with Capgemini and a $2
billion deal by AT&T which is cur-
rently with IBM.

FOR FULL REPORT,GOTO
www.economictimes.com

Big Tech says Ex-ante
Antitrust Regulations
will Hurt Innovation

'Will stop innovations from benefitting users’

suraksha.P@timesgroup.com

Bengaluru: The ex-ante regulations
proposed inthe draft Digital Competi-
tion Bill to pre-empt certain practices
15 a significant departure from the
current system and will come with
trade-offs that have an impact on user
experience and innovation like the
European Union's Digital Markets
Act (DMA) had with its

L m— T

oid rules that go into product design,
and it hasasignificant impact on how
platforms can operate, and ultimate-
Iy products and services that compa-
niescan provide tousers,” an executi-
ve said, adding: “There needs to be a
clear and pressing need to take that
(kind of regime)on{in India).”

In March, the Committee on Digital
Competition Law set up by the go-
vernment proposed the Digital Com-

petition Bill which se-

rigid rules, executives »_- eks to put in place seve-

ataBig Techcompany "S-
told ET. ]

No matter how ca- g0 8
refully crafted anex- =
ante regime is, it will &
still have these nega-
five impacts, they sa- =
id, even as the govern- 58
ment extended the
deadline for submit-
ting comments on the e
draft Bill to May 15. [r—

Ex-ante regulations ==
alm to identify issues
m the market in ad-
vance and shape sta- - e
keholder behaviour ss=—==
and responsesthrough
regulatory intervention. Ex-ante re-
mimes tell businesses precisely howto
behave, or what to do. “A DMA-likere-
gime will prevent some of the innova-
tions from benefitting users. It has ri-

.

— m— ———

—

—

e

N r—p—

ral obligations for lar-
ge digital enterprises,
W as part of efforts to
may cnsure a level play-

= ing field and fair com-

L = i

s

&~ = petition in the digital

space,

“A lot of people ar-
gue that these rules
should be about spe-
culative harm to pre-
- vent harm. But that
===_ |5 a dangerous territo-
= 1y, particularly in the
= technology  sector
=% where innovations
and developments
move rapidiy It is dif-
ficult even for the most well-resour-
ced agency to know what is going to
happen,” another executive said.

FOR FULL REPORT, GO TO
Www.economictimes.com

Electric Cab Co BluSmart Rides Out
of FY24 with ¥390cr Revenue in Boot

ONTRACK Ride-hailing startup crossed 2500 cr in ARR: Eofounder Govyal

SoumyajitSaha

Bengaluru: BluSmart, a ride-hai-
ling startup focusing on electric ve-
hicles, posted more than 390 crore
in revenue in fiscal 2024, compared
with about 2160 crore in FY23, cofo-
under Punit Goyal told ET. Thefirm
has also crossed T500 crore in annu-
alised revenue runrate, he said.
BluSmart competes with Uber and
(Ola, as well asnew entrantslike Rapi-
do and Namma Yatri in the cab-hai-
ling space. It is much smaller compa-
red with Ola and Uber and operates
only in two cities: Bengaluru and the
National Capital Region. In FY23, Ola
Cabsreported a 58% increase inreve-

nue at ¥2,135 crore, while Uber posted
54% growth in operating revenue to
¥2,666 crore. Uber's ride-hailing reve-
nue was 678 crore in FY23. Bengalu-
ru-based Rapido saw its operating re-
venue friple to 443 crore. However,
thesethree companiesfirmly remain
in the red. Meanwhile, the ride-hai-
ling space is heating uponce again at-
ter recovering from a pandemic-in-
duced slump. On April 12, ONDC-
backed Namma Yatri, which was fo-
cused on auto rickshaws, launched
cab services in Bengaluru, where it
will charge a daily subscription in-
stead of a commission per ride,
which is the model used by Ola and
Uber: In December, bike-taxi-focused
platform Rapido also expanded into

cab services. BluSmart, founded in
2019, is aiming to cross 800 crore in
revenue in FY25, Goval said. Unlike
its competitors, the company ownsor
leases all of its fleet of cars and char-
ging stations.




Happiness hack

Singer Selena Gomez has NEW DELHL/ GTUURE%%DA¥
said taking a four-year 30 APRIL 2024

break from Instagram
was one of the best
decisions she made for
her mental health

What is V02 max?

It referstoatwo-digit number that
expresses how effectively vour

itness 1s full of numbers
meant to help vou become
faster and stronger — from
the speed at which vou run

more effort vou put in, the higher the
benefit; moderate to vigorous physical
activity increased that number even
more dramatically.

Testing vour VO2 max annually can
show you whether you are slowing
that decline, Baird said. Measuring it
betore and after a few months of focused
training canreveal if vou are working out
too hard or if vou are fuelling properly.

What are the alternatives?
Not evervone can afford to spend the
time and money on a proper test, Asa
result, wearables devices have recently
been claiming to measure VO2 max with
algorithms that use heart rate and GPS
datatoextrapolate the value.

some worry that those estimates may

reaching maximal aerobic capacity, or
: the point of complete exhaustion,

The test is extremely difficult,
which can be a turn-off for

H 1 Panache

Is this the best way
to track your fitness?

The VO2 max test is said to be the gold standard of fitness. But
getting an accurate evaluation can be expensive and time consuming

those who don't want to push
body needs more themselves to the absolute
limit. In addition, it also costs

you can efficiently a few hundred dollars. Why
then, is it considered

consume, the
| more energy your h'i’:;':ﬁf&“‘rgfitgf better than other tests?
. muscles will have, max reading Studies have
shown that a i

to your resting heart
rate. But perhaps, one little-
knownmetric may be the gold
standard: The VO2 max.

The test — which tracks
how much oxygen vour
body absorbs — was an
obscure toolused mainly by
elite athletes until a couple
of yearsago, Today, it's touted

body metabolises oxygen.
As you exercise, your 1?
.I# l';,
~ oxygen. The more =

_._'

increasing the
time and intensity vou can  higher score is a
strong predictor

exercise. Generally speaking,

by fitness professionals and someone with a higher VO2 of a longer

wellness experts as being a A max will be able to sustainan  life span.

useful measure. VO2maxisthe aerobic activity for longer than Your VO2 max
Kate Baird, coordinator oxygen consumed someonewithalower VO2max. can decline by

in a minute per

kg of weight. The
same score might

be considered high
for one person and
low for another,
depending on factors
like gender or age

of running and metabolic
services at the Hospital for
Special Surgery, New York,
JS, called it the “best piece
of empirical information we
haveon health and longevity™.
However, getting an
accurate number requires
an expensive and exhausting
evaluation. Even estimates
provided by wearable devices might
not tell vou much. So, how important is
knowing vour VOZ2 max, and is it worth
investing time and money on this?

Russian billionaire clashes with old friend in a UK court

Sanctioned Russian billionaire Andrey  Gorbachev, who has demanded almost  clinked our pints”, Gorbachev said. “For
Guryev'sfallout with afriend overastake a quarter of Guryev’s stake in the vour 25 per cent, you don’t worry; they
in one of the world’s largest PhosAgro company. are under my cover until they close the
fertiliser producers The agreement dates back to 2005, criminal caseon vou,” he allegedly said
has been laid bare in a when sitting on a kerb outside a pub, “we  back then, reiterating the arrangement

dispute contested over . they always had.
% % For your 25 per cent, you don’t .

alleged deals struck . “I never spoke to Gorbachev
worry; they are under my cover until about any agreements, because
ﬂ there were no agreements,”

e

about 10 per
cent per decade
starting at
around 25, but
it is possible
fo 1Increase
or maintain it
with activity.
One study of 2,000
middle-aged men
and women found
that small amounts
of activity could
improve VO2 max. The

What does the test involve?
The test asks participants
to exercise till exhaustion
to measure their threshold,
essentially measuring the size
of their aerobic engine.

Most VO2 max tests are
conducted with a medical
professional in a lab, with
a specialised mask that measures
the amounts of oxyvgen and carbon
dioxide that are inhaled and exhaled.
Participants work out with the goal of

—_—

after thefall of the Soviet Wi
Union and promises they close the criminal case on you.”

made over a beer.

A judge has been asked to “Inever smkemﬁnrhﬂ a — “'?' hl?tl;i?;fﬁg?ﬁ geiiaim is a
scrutinise old conversations between any agreements, becausethere WE:E _ ' “frandulent construct”
Guryev and exiled tycoon Alexander no agreements. P T, with fabricated

J o

S

p | ¥ =
- . ll=as  minutes.

not be accurate, but it’s difficult to assess
their accuracy because the algorithms
are not published, said Dimitris Spathis,
a researcher at the University of
Cambridge, UK.
Baird suggests other ways of setting
goals to increase your
fitness. Moreover, there's
a good chance that a
test would only tell
- you information that
! vou already know.
“The best predictor
of performance is
your performance,”
she said. If you enjoy
running, set a time or
distance goal. If vou
are more sedentary
and aiming to exercise
more, start moving in
a way that feels tolerable
and safe, starting with a
walk of as little as 10to 15

| GENERATED O

And above all, be
patient «
- The New York Times

allegations, part of a series of elaborate
shakedowns of Guryev, the billionaire’s
lawyers said. Gorbachev cashed out in
2007 for $20 million and now has “no legal
entitlement to anything”, they said.
Gurvev purchased Witanhurst, ag
mansion in north London’s Highgate area %
that’s the city’s largest private home, in 8
2008. He did so using the duo’s joint pool of 2
money, Gorbachev’s lawvers said. E
Guryev’s lawyers have denied that it was £
bought jointly. There was no “obshchak”, >
they said, using a Russian slang for a joint E
pool of money linked to criminal gangse i
— Bloomberg =

www.etpanache.com

ADVERTORIAL &
PROMOTIONAL FEATURE

Titanic’s treasures
captivate collectors
with deep pockets

Artistic
impression of
the Titanic

Among the more than 250
items for sale at a recent Henry
Aldridge & Son auction I
southwest England wes a
black-and-white photograph of
an iceberg taken by a;member
of a body recovery ship after
the disaster and a violin case of
bandleader Wallace Hartley.
(At 360,000 pounds, the case
fetched thrice its pre-auction
estimate.) !
A gold watch found
on the body of the
richest passenger on
the Titanic fetched
1.17 million pounds
atanauction on April
27, smashing the pre-
sale estimate of 100,000

-*1.-I-.|..,.1

A\ Femie *f""‘"‘“ﬁ-_}
PaAsSsSengers,
specific classes. We’ll have

people that just collect things
from Scandinavian
passengers.”

The Titanic-
collecting
community is fairly
small, particularly
at the higher end of
purchases, said David
Scott-Beddard, chair

to 150,000 pounds. Agoldwatch of the British Titanic

The watch, engraved belongingtoUs Society. Competition

with the initials JJA, magnateJohn for hot-ticket items can

belonged to the Us JacobAstorsold o, etimes be fierce. “To
for 1.17 million

a certain extent, it's how
much do I want it and
how much am I prepared
to spend on it — without the wife
finding out,” he said.

*“There’s a few people out there
with very, very deep pockets
and, vou know, nowadays they
get all the prime pieces,” said
Tonv Probst. Since the mid-1990s,
he has amassed hundreds of
artefacts from the ship’s maiden
vovage in 1912, including a
lifeboat plaque, china, sheet
music and an array of personal
documents. *I'm not in that
category. I'm really more into
preserving stories.”s
- The New York Times

business magnate John
Jacob Astor.

The previous highest
price pald for Titanic artefacts
was the Wallace Hartley violin
thatsold for 1.1 million pounds in
2013 at the same auction house.

poundson April 27

A collector’'sdream
Henry Aldridge & Son has been
holding Titanic-themed sales
biannually since the late 1990s.
Bidders often have their
own niches and individual
motivations, said managing
director Andrew Aldridge. “Some
collect Titanic memorabilia. But
others go a little bit deeper and
they work into specifics. Specific
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Exclusively Marketed By

Sotheby’s

INTERNATIONAL REALTY

India

“Renderas per concept design.

The Residency-Worli, Mumbai

*Image depicts actual views from the building.

With Unparalleled Views of the Arabian Sea, Race Course & the Urban Skyline

Single apartment per floor | Sizes = 460 sqm -1,575 sgqm (= 5,000 sq. ft. - 17,000 sq. ft.) | Large decks | Customizable bare shell apartments | OC received

Ready for fitouts | Duplex & triplex options available | Home to select few families

Scan to view property on soth Eh}’s rcaltj_.-'jn

26,500 Sales Associates

Viewings by appointment, contact:
Sudershan Sharma | +91 9821237087
Nupesh M Thakkar | +91 9619744438

1,115 Offices | 84 Countries & Territories

Mortgage assistance available from leading banks.

Maharashtra RERA Registered Project Bearing Registration No: P31900028679

Plethora of lifestyle amenities  Designed by renowned architects

Scan to view project on the Maha RERA website

India Sotheby's International Kealty | Unit of Realpro Realty Solutions Pvt. Ltd. . Maharashtra RERA No: As1800010634 | Each Office is Independently Owned & Operated
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Enabling Dreams?

A Year of Significant Milestones & Successful Transformation

v AUM Crosses T 25,000 Crore
v’ PAT Crosses T 1000 Crore

v Rated AAA by CRISIL & CARE Ratings

11 .

| feel elated and proud of the last 3 years’
journey to spearhead the most successful
transformation of Poonawalla Fincorp that
the NBFC space has ever witnessed. Our
differentiated stratetgy and relentless
execution are reflected across all business

metrics and have made us a thought leader
INn the lending space.

s Y
CA Abhay Bhutada

Managing Director

FY24 Standalone Key Financial Highlights

Highest Ever‘| Highest Ever‘| Best-in-Class"
Profitability Business Asset Quality
PAT ROA Disbursement AUM GNPA NNPA
1027 cr. 5.24% 233,289 cr.| 25,003 cr. 1.16% 0.59%
+83% YoY 4  +100 bps YoY% +111% YoY 4 | +55%YoY % -28 bps YoY 4 | -19 bps YoY 4
Scalable Business Model Digital-First Tech-Led Customer-Centric Approach

Customized loan products for every financial need

e B 82

Business Professional Personal Pre-Owned Loan Against Medical Consumer

Loan Loan Loan Car Loan Property qull_ig::?”t Loan

Machinery
Loan

SCANTO

DOWNLOAD OUR APP
@ 1800-266-3201 (Toll Free) (L) 8806222222 @& www.poonawallafincorp.com

Eoll _ o @ @ Registered and Corporate office: 201, 202, AP 81,
as bl Koregaon Park Annexe, Pune, Maharashtra - 411036.




